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TO HOP PAU TU

m 0t t6 hgp dau tu (a mutual fund) la mét cong ty dau
tu (an investment company) diéing ra gom von (pools
money) clia cdng ching dé dem dau tu vao mot tap hop
chiing khoan gém nhiéu thé loai tir nhiéu xuét xud (a di-
versified porfolio of securities) va nhiing hoat dong dau
tu clla céng ty nam trong vong kiém soat clia chinh
quyén.' NG6i mot cach khac, motté hop dau tu la mot td
chiic hun vén cla rat nhiéu ca nhan tham du véi muc
dich dau tu vao thi trudng chiing khoan do mot cong ty
chuyén vé dau tu ding ra thanh 1ap va quyén Igi cla
cdng ching dugc chinh quyén gian ti€p bao vé. Hay ndi
mot cach khac niia, mot t6 hop dau tu la t6 chuc tai vu
(financial intermediary) dugc su chdp thuén cla chinh
quyén duiing ra tao phuadng tién dé cho quan ching cé co
hoi truc ti€p du phan dau tu vao thi tridng chiing khoan
mot cach an toan hon va hiéu qua hon dudi hinh thiic goi
la t8 hgp.

- = A7 2 ~ ~
Dac Diém Cua To Hop Dau Tu
Céng ching tham dy vao mot t6 hgp dau tu bang cach
mua t6 phan ca t6 hop dau tu dé (mutual fund’s shares).
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Vai Nét So Hoa

Ho la nhiing t8 ch( cha t6 hgp dau tu (mutual fund’s
shareholders). M6i t6 phan cla t6 hgp dau tu dai dién
cho mét phan chii quyén trong tat c& chiing khoan do té
hgp dau tu quan tri (represents a proportionate owner-
ship in all the fund’s underlying securities).

Tién d4u tu clia cong ching dé vao t6 hgp dudc
quan tri b&i nhitng chuyén gia dau tu (investment profes-
sionals). Nhiing chuyén gia nay thay méat nhiing t6 chu
clia ho dé lam nhiing quyét dinh dau tu phu hgp vdi
chinh sach va du qua dau tu néu rd trong ban tuyén cao
dau tu cta t8 hdp (propectus). Nhiing quyét dinh dau tu
clia chuyén gia dua trén ki€n thiic va kinh nghiém sau
rong cta ho cling nhu dya trén nhitng khao sat vé hién
tinh clia thi trudng, vé kha nang cGa nhiing cong ty phat
hanh ching khoan va vé thanh qua dau tu cta chinh
nhiing chiing khoan. Khi diéu kién kinh t& thay ddi chuyén
gia quan tri dau tu co6 thé diéu chinh cau tric cla tap
hgp chung khoan (adjusts the mix of its porfolio), dé dat
hon mét chit hoac liéu linh hon mot chat, nham vao giam
thi€u hiém hoa hodc dé ndm |4y cd may phu hgp Vdi
hoan canh va thgi diém.

Toan b6 dau tu clia t6 hgp ndm trong mot tap hop
chiing khoan gém nhiéu thé loai va ti nhiéu xuét xu, noi
gon la mét tap hgp chiing khoan roéng nén (diversified
porfolio). Viéc trai réng vén dau tu ra giiia nhiéu thé loai
chiing khoan ti nhiéu xudt xu (diversification) la nham
dé gidm b6t nhiing hiém hoa c6 thé xay ra. Trong s6
nhiing thé loai chiing khodn cé cé phiéu thudng dang,
c6 phiéu uu déng, trai phi€u do chinh quyén lién bang
phat hanh, trai phi€u do chinh quyén tiéu bang va dia
phuong phat hanh, trai phi€u do cong ty doanh thuang
phat hanh, tin phi€u thuong mai, tin phi€u giao dai, tin
phi€u ky thac, ham phi€u doc ché&, ham phi€u toan ché,
van van. Thuat ngl “xudt xd” clia nhiing chiing khoan
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TO HOP PAU TU

c6 y noi dén cong ty ho&c chinh quyén phat hanh nhiing
chung khoan do6. Thidu céng ty IBM, cong ty GE, cong
ty GM, tiéu bang Alabama, tiéu bang Florida, chinh quyén
U.S., chinh quyén U.K., ngan hang U.S. Bank, ngan hang
Mahattan Bank, van van la “xudt x(” cGia nhiing cé phiéu,
trai phi€u, tin phi€u do chinh nhiing cong ty nay phat
hanh. Mét t8 hop dau tu thédng thudng cé dén vai tram
ching khoan. Mudn cé dugc mot tap hgp chiing khoan
dd rong nén giéng nhu cla mot t8 hgp dau tu dé han
ché& hiém hoa la mot diéu khé cé thé tu minh thuc hién
d6i v6i mot ngudi dau tu thudc hang trung binh (average
investor), vi phi mua ban trd nén qua mac cho sé vén
dau tu qua nhd va ngudc lai thi von dau tu qua Ién vugt
ra ngoai kha nang clia da s6. Cho nén c6 thé noi té hop
dau tu l1a mét cdng cu duy nhéat gitip cho cdng ching cé
dudc hiéu nang dau tu thudng chi thdy 6 nhiing tap doan
dau tu to I6n ma thoi.

Tap hgp chiing khoan rong nén do nhiing chuyén
gia dau tu cla t6 hop quan tri dé mang Igi nhuan dén
cho t6 hop dau tu, ciing 1a cho nhiing t6 chi clha té hgp
dau tu, duédi hai dang: (1) do gia thi trudng cla nhiing
chung khoan trong tap hgp gia tang (price increased) va
(2) tu Igi nhuan vo ky (stock dividends), Igi nhuéan thudng
ky (preferred stock dividends) hoac Igi nhuéan dinh ky
(bond/ note’s interests) clia nhiing chiing khoan dé6. Lgi
nhuan cla t8 hgp dau tu, sau khi tri di chi phi, dudc chia
déu cho mdi t8 phan va phan phéi t6i tay t6 chi. Né&u
mudn, t8 chl cé thé tai diu tu s6 Igi nhuan cha phén
minh b&ng céch Gy quyén dé mua thém mot s6 t6 phan.

Codng ching cé thé tham du vao t6 hop dau tu rat
dé dang. Ngud&i mudn tham du c6 thé mua t6 phan cla
t6 hgp dau tu (1) mot cach truc ti€p nhd vao kién thiic va
su khdo sat clia chinh minh ho&c (2) mot cach gian tiép
nhd vao nhiing chuyén vién cung cép dich vy nhu la sl
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Vai Nét So Hoa

dung mét trung gian mua ban chung khoan (a security
broker), mot tu van tai chinh (a financial advisor/ plan-
ner), mot dai dién clia ngan hang (a bank representa-
tive), hodc mot dai dién clia cong ty bao hiém (an insur-
ance agent). Nhiing chuyén vién trong nghiép vu dau tu
sé& giup cho than chi clia ho hiéu rd nhu cau tai chinh va
muc tiéu dau tu trugc khi dé nghi mét t8 hgp dau tu thich
hgp.

Ngudi muén tham du vao thj truéng ching khoan
c6 thé mua t6 phan cla t6 hgp dau tu bat cu ltc nao &
gia hién hanh (current price). Gia mét t8 phan (price per
share; share price) cla t6 hdp dau tu dugc chiét tinh va
diéu chinh méi ngay. Gia mot té phan con dugc goi la
gia tri tai sdn sau khi hoan chinh tinh trén mét t§ phan
(net asset value per share; NAV per share). Gia mot t8
phan thay déi (1) theo gia tri thi trudng cla tat c& nhiing
chiing khoan nadm trong tap hdp chiing khoan cla t6
hgp dau tu va (2) khi t6 hgp dau tu mua thém ho&c ban
b&t mét s6 chiing khoan. Gia mot t6 phan cla t8 hop
dau tu dugc dang tai hang ngay trong trang tai chinh va
d4u tu clia nhitng nhat bao dia phuong, tiéu bang va lién
bang.

Khi khdng mudn tham dy vao thi truéng chiing
khoan niia hodc khi muén chuyén ddi ti t6 hgp dau tu
nay sang mot t6 hgp dau tu khac, t6 chl cé thé ban lai
cho t6 hgp dau tu (to sell; to redeem) nhiing t6 phan cla
minh vao bat cu Iic nao va ciing & gia hién hanh. Luat
phap bat budc t6 hgp dau tu phai mua lai nhiing t6 phan
cla t6 hgp theo yéu cdu clha t8 chi. Gia hién hanh luc
ban ra, trén can ban dai han, thudng la cao hon gia von,
hay gia hién hanh luc mua vao, nhung nhan xét nay khéng
nhat thi€t dung trong moi thai diém. VG&i mot thi trudng
khéng 16 va véi sy tham du réng 16n clia nhiéu thanh
phan, ca cung I&n cau, t8 hgp dau tu la mot cong cu cod
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TO HOP PAU TU

kha nang luu hoat rat cao (highly liquid). Kha nang luu
hoat (liquidity) cia mot t6 hgp dau tu 1a kha nang chuyén
déi tu t6 phan (fund’s shares) qua tién mat (cash). Theo
dinh nghia thong thudng, moét chiing khoan néu khong
thé chuyén qua tién mat trong vong 7 ngay véi mot gia
tuang xuding thi bi coi Ia mét chiing khoan thi€u kha nang
luu hoat.

T8 hdp dau tu tyu trung cé 5 loai chinh: t6 hop
tap trung dau tu vao c6 phiéu goi van tat la t6 hgp cb
phi€u (equity funds; stock funds), t6 hgp tap trung dau tu
vao trai phi€u goi van tat1a t6 hgp trai phiéu (bond funds),
t6 hgp tap trung dau tu vao nhiing céng cu cla thi trudng
tién té goi van tat1a t8 hop tin phi€u hay t6 hgp thi trudng
tién t& (money market funds), t6 hgp dau tu phéi hop
nhiéu loai chiing khoan goi van tat 1a t6 hop phdi hop
(hybrid funds), va t6 hgp dau tu chuyén mé phdng biéu
s6 thi trudng dugc goi van tat 1a t6 hgp mé phdng (index
funds). Vi hon 8,300 t6 hgp dau tu, da dang va dang
hoat ddng, cdng ching c6 rat nhiéu co hodi dé chon lya
mdt t6 hgp dau tu thich hdp véi nhu ciu cla chinh minh.

Nhiing t6 hgp dau tu chon phuong tién truc tiép
xam nhap thj truéng (direct marketed funds) thudng ban
t6 phan cla t6 hop dau tu cho cong ching bang cach
g&i thu mai hoac goi dién thoai hodc e-mail hodc quang
céo trén mang vi tinh hodc dat tru diém mua ban & nhiing
ndi déng ngudi va thuan tién cho khac hang. Nhiing t8
hgp dau tu nay lay tién phi mua ban rat thap (low sales
charge). Va cé nhiing t6 hgp dau tu khéng ldy tién phi
mua ban (no-load). Théng thudng nhiing t8 hgp dau tu
chon phuong tién tryc ti€p xam nhap thi trudng khéng
cung cap dich vy tu van cho nén khach hang clia ho
phai tu hoc hdi, tu khdo sat va tu quyét dinh néu khdng
mudn nhG dén chuyén gia cung cap dich vu Iy phi tu
van.
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Vai Nét So Hoa

T4t c& nhiing t6 hop dau tu déu cé cung cdp mot
sé dich vy dé dap Ung nhu cau clia ngudi diu tu. Trong
s& dich vu do cé: dién thoai mién phi cé thé goi vao bat
cu ltc nao (toll-free and 24-hour telephone access) dé
hoi tin hodc nghe tin, van ban bao cdo vé tinh trang tai
chinh cla truong muc (consolidated account statements),
tin liéu vé thué (tax information), chuyén déi t6 hgp cla
cung mdtt6 hé (exchanges among funds), chuong trinh
dau tu dinh ky va rat tién dinh ky (automatic investments
and withdrawals), ho&c cho ky ngan phiéu (checkwriting
privileges). Nhiing t6 hgp ddu tu con cung cép nhiing
chuong trinh gido duc vé dau tu va nhiing chuong trinh
thdng tin vé hoat dong dau tu cla té hgp.

T4t ca t6 hop dau tu déu nam trong vong kiém
soat chat ché ctia Uy Ban Chiing Khoan & Thj Trudng
Mua Ban Chung Khoan (Securities & Exchange Com-
mission; SEC). Chuc nang va quyén han kiém soat t8
hgp dau tu tai Hoa Ky dugc Gy quyén bai 4 du luat chinh:
(1) Dy Luat Chung Khoan ban hanh vao nam 1933 (Se-
curities Act of 1933) budc tat ca t8 hgp dau tu phai cung
cédp cho cdong chung mot sé tin liéu dau tu theo qui dinh
(mandate specific disclosures); (2) Du Luéat Thi Trudng
Mua Ban Chung Khoan ban hanh vao nam 1934 (Secu-
rities Exchange Act of 1934) thi€t lap nhiing qui luat chong
Itra gat (set out antifraud rules) trong viéc mua ban t8
phan c@a cong ty dau tu; (3) Du Luat Cé Van Pau Tu
ban hanh vao nam 1940 (Investment Advisers Act of
1940) nh&m kiém soat nhiing co quan ¢6 van dau tu va;
(4) Du Luat Cong Ty Dau Tu ban hanh nam vao 1940
(Investment Company Act of 1940) doi hdi tat ca t6 hop
dau tu phai dang ky véi Uy Ban Ching Khoan & Thi
Trudng Mua Ban Chung Khoan (to register with the SEC)
va phai dap ting thda dang mot sé tiéu chudn van hanh
theo qui dinh (to meet certain operating standards).
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Pugc ay quyen b&i nhiing du luat trén, nam trong
vong kiém soat clia Uy Ban Chting Khoan & Thi Trudng
Mua Ban Chung Khoan (SEC), mét trong nhiing no luc
bao vé quyén Igi cong chiing cla chinh quyén la budc
tat c& t6 hgp dau tu phai cung cdp cho cong chung day
du tin liéu dau tu (full disclosure) dudi hinh thic van ban
tuyén cdo dau tu cla t6 hgp (written propectus). Van
ban tuyén cao dau tu cho biét muc tiéu hay du qua dau
tu (investment objective), sach lugc dau tu (investment
strategy), chinh sach dau tu (investment policy), hiém
hoa d4u tu (investment risk), phi tén dau tu (investment
costs), dich vu (services), nhiing di kién lién quan dén
co quan cd van dau tu (the investment adviser), va nhiing
tin liéu hiiu ich khac. Thém vao dé, tat ca t6 hgp dau tu
bi b4t budc phai cung c&p cho t6 chl day d tin liéu duéi
hinh thdc van ban bao cdo thanh qué gilta nam va béao
céo thanh qua nguyén nam (annual and semiannual re-
ports). Nhiing bao cdo nay cho biét tinh trang cla tap
hgp chiing khoan (porfolio’s status), thanh qua dau tu
(performance), chinh sach va muc tiéu clia t6 hgp dau
tu.

Khong giéng nhu nhiing truong muc ky thac cla
ngan hang, nhiing truong muc t6 hgp dau tu khéng dugc
su bao hiém cla FDIC (Federal Deposit Insurance Cor-
poration) hoac cta bat cii mdt ¢ quan chinh quyén lién
bang nao cho nhiing t8n that néu cé xay ra. Do dé, dau
la dudgc truc ti€p quan tri bGi nhiing chuyén gia nha nghé
va gian tiép bao vé béi chinh quyén, bao quan tai san
dau tu sau rét van la trach nhiém cha ngudi dau tu. Nhiing
ngudi mudn tham dy vao t6 hgp dau tu nén am tudng it
nhiéu vé cong cu nay va sau khi tham du nén tich cuc
b&o quan tai s&n cla minh bang cach giam sat thudng
xuyén nhiing hoat déong va thanh qua dau tu cla t6 hgp.
Thanh qua dau tu cé kha quan hay khéng van la tay
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thudc phan I6n vao kién thic va sy chon lya clia ngudi
dau tu.

Hinh Thanh & Phat Trién
Ciia Té Hgp Pau Tu

T8 hop dau tu phat xudt & Europe. Tién than cla né
kh&i dau tu Brussel xi Belgium vao nam 1822. Sau dé,
dudi su Uy quyén cla éng hoang William dé nhat xud
Neitherland, t6 hgp dau tu dau tién dugc thanh lap dudi
danh hiéu Societe Generale des Pays-Bas pour Favoriser
L’industrie National. T8 hgp nay gom vén cla nhiéu ca
nhan dé dau tu vao khoang 80 cong ty thudc 20 ky nghé
khac nhau va dat dudi su quan tri cGia nhiing thanh vién
c6 kha nang tuong duadng véi vai tro giam déc quan tri
tdp hgp chung khoan (porfolio manager) ngay nay. Theo
thai gian t6 hdp dau tu tré nén mot cong cu dau tu thinh
hanh & England va Scotland.

Tinh dén nay sy hinh thanh cla 16i dau tu dudi
hinh thiic t6 hgp da cé hon mot thé ky rudi. Tuy nhién
hinh thiic t6 hop dau tu chi bat dau & Hoa Ky vao gilia
thap nién 1920. Va trong giai doan dau sy phat trién
cla thi trudng t6 hgp dau tu c6 gap nhiéu kho khan.
Ngay sau khi céng ty Boston Personal Property Trust
thanh lap mét t6 hgp dau tién dudi danh xung Massa-
chusetts Investment Trust vao nam 1924, Hoa Ky da phai
d6i dau v6i mot loat dii kién quan trong. Trong sé nhiing
dii kién dé c6 su kién phéa gia bi tham cla thi truéng cé
phiéu (stock market crash) nam 1929, tinh trang tri tré
kinh t€ tram trong kéo dai nhiéu nam tt 1930 cho téi
1936 (the Great Depression), va ké ti€p la thé chién thu
hai kéo dai ti 1939 cho t6i 1945. Theo nhéan dinh cla
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ong Scott, nhiing di kién nay da truc ti€p dinh tré su
phat trién cla thi trudng t6 hgp dau tu tai Hoa Ky.2 Dau
rang kinh t& clia Hoa Ky hoan phuc va phat trién nhanh
chéng sau nhiing khing hoang I16n, thi trudng t6 hgp
dAu tu van ti€p tuc nam trong giai doan thai nghén. Tinh
tGi cudi nam 1970, téng cong tat ca chi co 361 t8 hap
dau tu véi 10.7 triéu trueng muc va téng lugng gia tri chi
lén d&én 47.6 ttUSD. V4, nhiing t8 hgp nay chi don thuén
dau tu vao c6 phiéu (stock funds) hoac trai phi€u (bond
funds).

Nhung sau nam 1970, mot loat t6 hgp dau tu vdi
nhiing thé dang m&i mé dugc thanh lap va gigi thiéu dén
cdng chung. Trong s6 d6 c6 t6 hgp chuyén dau tu vao
nhiing chiing khoan cla thi trudng tién té con goi la t8
hop thi trudng tién té hodc goi la t6 hgp tin phi€u (money
market funds), khai sinh nam 1971; t6 hgp chuyén mé
phdng theo nhiing biu s8 gia tri hdn hgp con goi la t8
hgp mo phdng (index funds), khai sinh nam 1976; t8 hop
chuyén dau tu vao trai phi€u cla chinh quyén tiéu bang
va dia phudng (municipal bond funds) va t6 hgp chuyén
dau tu vao trai phi€u cla chinh quyén lién bang (U.S.
bond funds), khai sinh ndm 1977; t6 hgp chuyén dau tu
vao chiing khoan ngan han va mién thué cla thi trudng
tién té (tax-exempt money market funds), khai sinh nam
1979; t6 hgp chuyén dau tu vao chiing khoan do nhiing
cong ty va chinh quyén ngoai quéc phat hanh (global
bond funds), khai sinh n&Am 1986; t6 hgp chuyén dau tu
vao chiing khoan dugc bdo dam bdi moét tap hgp von tai
trg dia 6¢c (mortgage- back securities funds), khai sinh
nam 1990; va t6 hgp chuyén dau tu vao nhiing t8 hop
dau tu khac (fund of funds), khai sinh nAm 1995. Nhiing
sang tao nay va uu diém cla cong cu t6 hop dau tu
cOng vai nhiing yéu t6 kinh t€ va xa hoi trong giai doan
mgi, thi du nhu chiéu huéng bat an vi quy an sinh xa hoi
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c6 thé bi can kiét trong tuang lai gan, khuynh hudéng tiét
kiém dau tu dé co6 thé hdi huu ty tac, va mét chubi gia
tang trén gia biéu cla thi trudng c¢6 phi€u sudt hai thap
nién 1980 va 1990, da giup cho thi trudng t6 hop dau tu
banh truéng mét cach nhanh chéng.

Téng Lugng Tai S4n Clia Tat C4 T6 Hgp Dau Tu
_ Tai Hoa Ky, Tinh Vao Cudi Nam
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Téng Lugng Triong Muc Té Hap Ddu Tu
Tai Hoa Ky, Tinh Vao Cudi Nam
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Su Thinh Hanh
Ciia Té Hgp Pau Tu

Thi trudng t6 hgp dau tu hién nay rat c6 tdm véc, tai Hoa
Ky cling nhu tai nhiing qudc gia khac. Tinh vao cudi
nam 2000, trén toan thé& gidi co tat ca 52,782 t6 hgp dau
tu vGi téng lugng gia tri 1én dén 11,919.6 ti USD.® Riéng
tai Hoa Ky, cling tinh vao cu6i nam 2000, c6 tat ca 8,155
t6 hop v6i 244.5 triéu trueng muc va téng lugng gia tri
lén dé&n 6,964.7 ti USD. Trong s6 8,155 t6 hgp c6 dén
4,385 t6 hgp c¢6 phi€u chiém 53.8 phan tram clia téng
s6, 2,208 t6 hgp trai phi€u chiém 27.1 phan tram, 1,039
t6 hop tin phi€u chiém 12.7 phan tram, va 523 t8 hgp
phdi hgp chi€m 6.4 phan tram. Trong s6 244.5 triéu
truong muc t8 hgp c¢6 phi€u chi€ém 163.7 triéu hay la
67.0 phan tram clia téng s6, t8 hop trai phi€u chiém 19.5
triéu hay 1a 8.0 phan tram, t6 hgp tin phi€u chiém 48.2
triéu hay la 19.6 phan tram, va t6 hdp phéi hgp chiém
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13.1 triéu hay la 5.4 phan tram. Trong s6 6,964.7 ti USD
t6 hgp c6 phi€u chiém 3,962.0 ti USD hay la 56.9 phan
tram clia téng s6, t8 hgp trai phi€u chiém 811.1 ti USD
hay 1a 11.6 phén tram, t8 hgp tin phi€u chiém 1845.3 ti
USD hay la 26.5 phan tram, va t8 hgp phéi hgp chiém
346.3 ti USD hay la 5.0 phan tram.

Phdn B6' Tdi San Cua Tdt Cd Td Hap Dau Tu
Tai Hoa Ky Vao Cudi Nam 2000

3.4%

56.9%

ETHDT C6 Phigu B THDT Phdi Hap COTHDT Trdi Phigu
CTHDT Tin Phigu B THDT Tin Phiéu Mién Thu¢

Phdn Bd Truong Muc Cia Tdt C4 Nhiing Td Hap Ddu Tu
Tai Hoa Ky Vao Cudi Nam 2000

1.1%

ETHDT Cd Phiéu B THDT Phdi Hap CTHDT Trdi Phigu

CITHBT Tin Phi€u M THDT Tin Phiéu Mién Thug
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Phdn Bd Thé Loai Ciia Tdt Cd Td Hgp Ddu Tu
Tai Hoa Ky Vao Cudi Nam 2000

4.1%

8.6%

271%

ETHDT Cd Phigu B THDT Phdi Hap CITHDT Trdi Phigu
COTHBT Tin Phigu B THDT Tin Phiu Mién Thué

Trong nhiéu nam gan day céng ching Hoa Ky co
khuynh huéng tham du vao thi trudng cé phiéu qua trung
gian mot té hgp dau tu, bang cach mua t6 phan cla t8
hgp, thay vi mua thédng c¢6 phi€u. Thi du nhu trong nam
2001, nhiing t6 hgp dau tu tai Hoa Ky dai dién cho céng
ching (US households) mua vao mét sé lugng ¢6 phiéu
tri gia trén dudi 120 tif USD. Trong khi do, ciing trong
nadm 2001, cong ching da ban bét ¢8 phi€u cla minh,
c8 phi€u ndm ngoai t6 hop dau tu (stocks held outside
mutual funds), véi s6 lugng I1én dén 295 ti USD. Tuadng
ty, nhiing t8 hgp dau tu dd mua vao mét sé lugng trai
phiéu tri gia 1én dén 130 ti USD trong khi cong chung
ban bét trai phi€u cla minh, trai phi€u ndm ngoai té hop
dau tu (bonds hold outside mutual funds), véi sé lugng
lén dén 132 ti USD.

T8 hgp dau tu la mot cdng cu rat phd thong déi
vGi quan ching Hoa Ky. Tinh vao thang 5 nam 2001, cé
tat ca 54.8 triéu ho gia cu trong téng s& 105.5 triéu dang
lam chd t8 hgp dau tu. Nhu vay, trung binh cti méi 2 hd
gia cu ¢6 dugc 1 ho gia cu lam chii t6 hgp dau tu. Ciing
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trong ndm 2001, tap hgp hd gia cu Hoa Ky da rét vao té
hgp dau tu tat ca 501 ti USD du la tinh trang kém lac
quan cla nhiing thi trudng ching khoan da kéo dai hon
mot nam.

Tong Lugng Sai Biét Mua Ban "Co Phigu + Trai Phigu"
Boi Nhirng Hp Gia Cu Tai Hoa Ky
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Ly Do Cho Su Ua Chudng

Su thinh hanh cla t8 hgp dau tu 1a mét hién tugng khong
thé ph nhan. Coéng ching, va ngay ca nhiing cd quan
t6 chiic cong tu, ua chudng t8 hop dau tu la vi né ¢6
nhiéu uu diém. Thi trudng chiing khoan khéng thiéu
nhiing di€u cuc ky phtc tap. Théng thudng thi chi co
mot s6 ca nhan hoi dd diéu kién tai chinh va ban linh dé
c6 thé “hién ngang” tham du truc ti€p ma khéng sg bi rét
vao tinh trang “dem than nuéi ca méap.” Nhin tu goc dé
“ché&t nhat cé can ban” nay, nhiing uu diém cla t6 hgp
dau tu cang ndi bat va cang thém quyén rii déi véi da s6
quén chung. Nhiing uu diém t8 hop dau tu co thé tom
lugc lai nhu sau:
© D& dang tham duy vao t6 hgp;
© D& dang rut lui khoi t6 hgp;
© Dé& dang chuyén ddi ti t6 hgp nay sang t6 hgp
khac;
© Dé& dang chuyén ddi tu t8 phan qua tién mét khi
can;
© D& dangthanh lap tiét kiém dinh ky theo kha nng
dé dau tu lién tuc;
© C6 nhiéu t8 hgp va nhiéu loai t hgp dé chon lya;
© Thich hgp cho dau tu ngan han, trung han va dai
han;
© Khéng can nhiéu von khai dau;
© Khong can phaitheo ddi hang gid, hang ngay hay
hang tuan;
© Khéng can phai trd thanh chuyén gia mdi cé hy
vong dat thanh qua tot;
© Dudgc nhiing chuyén gia cé kha nang ddm nhiém
viéc dau tu;
© BDudc cung cdp day dd tin liéu truéc va sau khi
dau tu;
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© Dudc chinh quyén va nhiing cé quan dac trach
ki€m soat chat ché;

© Lam chl mét tp hgp ching khoan rong nén an
toan hon la lam chi mot vai chiing khoan; va

© Lam chd mot tap hgp ching khoan rong nén it
ton kém hon la lam chd mét vai chiing khoan.

Tham Khao

! Theo dinh nghia cGia The Investment Company
Institute, “a mutual fund is an investment company that
pools money from shareholders and invests in a
diversified porfolio of securities.”

2 Scott, David L. (1993). The Guide to Investing in
Mutual Funds. OIld Saybrook, CT: The Globe Pequot
Business Press.

8 The Investment Company Institution. Mutual Funds
Factbook 2002.
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=|||—_6 hop dau tu la mot té chic tai vu, dudc hinh thanh
dudi danh nghia la mét céng ty (a corporation) hoac la
mot tdp doan (a business trust), diing ra gom von cla
céng chiing dé dau tu vao thi tridng chiing khoan. Khac
hon nhiing cong ty doanh thuong quen thudc, t6 hgp dau
tu khéng cé nhan vién ctia chinh né (no employees of its
own). Thay vao dé, t6 hgp dau tu hgp déng véi mot sd
céng ty va ngan hang chuyén nghiép dé lo quan tri moi
coéng viéc cla té hop.

T8 chiic va van hanh cia moét t6 hop dau tu nam
trong su lién hé giao dich mat thi€t cGia 7 thanh phan chd
yé&u: (1) mot tap thé cla nhiing ca nhan tham dy dau tu
vao thi trudng chiing khoan qua mét t6 hgp (mutual fund
investors), goi 1a tap thé t6 chl cta t6 hgp (mutual fund
shareholders); (2) mottap thé giam déc dai dién cho tap
thé t6 chl dé trong coi moi hoat déng clia t6 hgp, goi la
hoi déng giam doc (a board of directors); (3) mot céng ty
dau tu (an investment company) chiu trach nhiém quan
tri moi hoat dong dau tu clia t6 hgp, goi la ¢6 van dau tu
ho&c cG quan cd van dau tu (an investment adviser); (4)
mot trung gian dam nhiém phan phéi ching khoan (a
principal securities underwriter) chiu trach nhiém dua té
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phan cla t6 hgp dén thi trudng, goi la cd quan phan phéi
(a distributor); (5) mét ngan hang hoac mét cong ty (a
custodial bank or a trust company) chiu trach nhiém gin
gili t4t ca chiing khoan cla té hop, goi la ¢ quan giam
hé (a custodian); (6) moét ngadn hang hoac mét cong ty
chiu trach nhiém quan tri moi hoat dong giao hoan mua
ban t6 phan cla t6 hop, goi la co quan k& toan giao
hoan (a transfer agent); va (7) mét co quan chiu trach
nhiém kiém tra va chiing thuc nhiing bao céo tai chinh
cla t6 hdp, goi la co quan kiém toan doc lap (an inde-
pendent accountant).

Tap Thé To Chi

Ciing giéng nhu c8 chl clia nhiing cong ty doanh thuong,
t6 chl cla t6 hgp dau tu dudc quyén tham du va quyét
dinh mdt s viéc quan trong cla t6 hgp duéi hinh thic
bau cu (specific voting rights). Trong dé co: (1) bd phi€u
tuyén chon nhiing thanh vién cla hoi déng giam déc;
(2) bd phiéu chap thuan hay khong chap thuan nhiing
thay déi trén nhiing diéu khoan trong hgp déng giao dich
gilia t6 hop dau tu va cd van dau tu cla td hgp (to ap-
prove material changes in the terms of a fund’s contract
with its investment adviser); va (3) boé phi€u chap thuan
hay khong chédp thuan nhiing thay déi trong chinh sach
dau tu hodc muc tiéu dau tu cta té hap.

T8 chl cla t6 hdp dau tu dudc cung cap day du
tin liéu lién quan dén t6 hgp dé lam nhiing quyét dinh
dau tu chin chan (to make informed invesment decisions).
Uy Ban Chung Khoan & Thj Trudng Mua Ban Chuing
Khoan (SEC) budc t4t ca t6 hgp dau tu phai cung cdp
van ban tuyén cao dau tu (prospectus) cho ngudi mudn
tham duy dau tu trudc khi ho quyét dinh dau tu vao té
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hop, hodc c6 thé g&i kém theo van ban xac nhan mé
truong muc dau tu (the confirmation statement of an ini-
tial investment). Van ban tuyén cao dau tu cho bié€t chinh
sach dau tu (investment policy), muc tiéu hay du qua
dau tu (investment objectives), phuong thiic dau tu (in-
vestment methods), nhiing dii kién lién quan dén cd quan
c8 van dau tu (the investment adviser), mic hiém hoa
(the level of risk), chi phi diéu hanh (operating expenses)
|& phi giao hoan (fees), phuong cach mua ban cé phén,
va nhiing tin liéu hiu ich khac.

Thém vao dé t6 hgp dau tu con phai géi cho t8
chi nhiing bao céo dinh ky, it nhat la mdi 6 thang mot
lan, dé cho biét thanh qua dau tu cha té hgp trong chu
ky kiém toan vuia két thic. Nhiing bdo céo nay sé giup
cho t6 chl chia t6 hgp dau tu xac dinh hiéu qua dau tu
cla té hop, tic la biét rd t6 hgp clia minh c6 theo ding
chinh sach dau tu va dat thanh qua dung nhu muc tiéu/
dy qua dau tu da trinh bay trong ban tuyén cao dau tu
hay khong.

Hoi Dong Giam Dac
Ho6i déng giam déc cla t8 hgp dau tu dugc bau ci bdi
tap thé t6 chl cla t6 hgp dé thay mat ho téng quan (to
govern) moi hoat dong cla té hgp. Vihoi déng giam déc
thay mat tap thé t6 chil dé tréng coi tai san dau tu cla
ho cho nén luat phap buéc nhiing thanh vién trong hoi
déng giam déc vao mot tiéu chuén rat cao (the law hold
them to a very high standard). N6i mét cach khac, luat
phap mudén nhiing thanh vién trong héi déng giam déc
phai hét stic nghiém cé&n véi vai trd cia minh.

“Nghiém cén vdi vai trd clia minh” ¢é y néi la nhiing
thanh vién trong hoi déng giam déc phai tan luc tan tam
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vi quyén Igi cQa tap thé t8 chi cling gidng nhu la tan lyc
tan tdm cho quyén Igi clia chinh minh. H&i déng giam
déc cla t8 hgp phailam nhiing quyét dinh hgp ly va hgp
phap (to exercise sound business judgements), phai thiét
lap nhiing qui luat van hanh (to establish operating pro-
cedures) cho t8 hgp, phai kiém nghiém thanh qua cla
c6 van dau tu va cla nhiing cé quan cung cép dich vu
cho t6 hgp va hanh dong dung luc kip thdi, phai cé dd tin
liéu cho nhiing van dé dugc dé trinh 1én héi dong (ad-
equate information about items that come before the
board) dé cé thé lam nhiing quyé&t dinh hgp Iy va hop
phap, van van. Day chila mot sé van dé can ban trong
cai goi la trach nhiém phap ly (fiduciary duty) cla hoi
doéng giam déc.

Luat phap cling budc hdi déng giam ddc phai thé
hién sy trung thanh cao do ddi véi té hgp (high degree of
loyalty to the fund). Nhiing thanh vién trong hoi déng
gidm doc phai thanh that khai bao va giai quyét nhiing
déi nghich ctia quyén Igi (conflict of interests), ddi nghich
gitra quyén Igi clia ca nhan va quyén Igi ctia cong ching,
va néu c6 thi phai luén ludn chon giai phap cé Igi cho t6
hgp va cho tap thé t6 chd. Chinh vi diéu nay cho nén
nhiing ngudi cung gia dinh v&i nhiing thanh vién trong
hoi dong giam déc khéng dugc tham du vao chung mét
nghiép vu dé canh tranh véi t8 hgp (should not engage
in business in competition with the fund) hodc dé chiém
Igi nh& vao vai trd then chét cla ho trong t6 hop (or to
obtain unfair gains from the fund’s operation).

Thanh Vién Trong HDGD

Thanh vién trong hoi déng giam déc dugc phan ra lam
hai loai. Nhiing thanh vién doc lap (independent direc-
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tors) va nhiing thanh vién khéng déc lap (interested
directors). Nhiing thanh vién khéng doc lap da s6 la
nhiing nhan vién tryc thudc cé quan c¢6 van dau tu cla
t6 hgp. Ngudc lai, nhiing thanh vién doc lap cta hoi
déng giam déc la nhiing c4 nhan khdéng cé lién hé
dang k& véi c6 van dau tu cla té hop (investment ad-
viser) hay véi trung gian ddm nhiém phan phéi t6 phan
cla t6 hop (underwriter/ distributor). Chi ¢6 nhiing t6
hogp dau tu 1a loai cong ty duy nhét tai Hoa Ky bi bat
budc phai cé nhiing thanh vién doc lap trong hdi déng
giam déc (independent directos) dé bd phan nay cé
thé kiém soat sy van hanh cla t6 hop moét cach hiéu
qué (to provide independent check on the fund’s opera-
tion) nhG vao tinh cach déc lap cla ho.

P& dugc dinh danh 1a mét thanh vién déc lap trong
hoi dong giam doc, ca nhan do phai héi di mot sé tiéu
chuén theo qui dinh ctia Uy Ban Chiing Khoan & Thi
Trudng Mua Ban Chuing Khoan. Thi du nhu ca nhan dé
khong phai la nhan vién cla cé van dau tu, khong co
ngudi than can trong gia dinh lam viéc cho c¢6 van dau
tu, khdng phai la nhan vién clia mot trung gian mua ban
chuiing khoan hay ctia mot dai ly mua ban chiing khoan,
khoéng cé t6i 5 phan tram ch( quyén trong cong ty trung
gian/ dai ly mua ban chiing khoan, khéng c6 quan hé vdi
cd quan ¢d van phéap ly cho t6 hgp, van van.

Nhiing thanh vién doc lap cta hoi dong giam déc
thudng 1a nhiing ca nhan co trinh do, co kién thuc, tiing
trdi qua nhiéu chic nang trong lanh vuc doanh thuong,
cdng quyén, hay giao duc (diversified background in busi-
ness, government, or academia). Va dinhién ho la nhiing
cé nhan c6 thanh tich cao trong cong viéc va vai tro cla
ho.

Oy Ban Chung Khoan & Thi Trudng Mua Ban
Chuiing Khoéan, dudi sy Gy quyén clia Du Luat Coéng Ty
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P&au Tu (Investment Company Act), bat budc tat ca té
hgp dau tu phai cé it nhat 1a 40 phan tram thanh vién
doc lap trong hoi dong giam déc. NE&u cG quan cb van
dau tu (investment adviser) va cc quan phan phdi (dis-
tributor) clia t6 hop cé lién hé mat thiét véi nhau, sé
thanh vién doc lap trong hoi déng giam déc cua t6 hgp
dé phai chi€ém da s6. Thuc trang hién nay cho thay hau
hé&t nhiing t6 hop dau tu cia Hoa Ky déu c6 hdi déng
gidm doc ma trong dé ti 1é thanh vién doc lap chiém da
s0.

Trach Nhiém Ciia HPGD

So véi hoi dong gidm déc cla nhiing céng ty doanh
thuang, hoi déng giam déc clia nhiing t6 hgp dau tu ganh
nhiéu trach nhiém hon. Trong s0 nhiing trach nhiém
quan trong clia ho c6 mot so trach nhiém dudgc qui dinh
béi Uy Ban Chung Khoan & Thij Trudng Mua Ban Chuing
Khoan (specific responsibilities established by SEC).
Nhfmg trdch nhiém tiéu bi€u cia mot hoi ddng giam déc
cla té hop dau tu gém co:
® Uy quyén phat hanh t6 phan (authorize issuance
of shares);
© Tuyén bo phan phdilgi nhuan (declare dividends);
© Tuyén cl gi6i chiic 1anh dao (elect officers);
© Chi dinh nhiing Uy ban dac nhiém (appoint com-
mittees), nhu la Gy ban kiém tra (audit commit-
tee), Uy ban dé cl (nominating committee);
© Tham du vao nhiing Uy ban dac nhiém (serve on
committees);
© Triéu tap hoi nghi danh cho t6 chl (shareholder’s
meeting);
© Ban hanh hoac tu chinh huén thi diéu hanh (adopt
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and amend bylaws);

Chon co quan kiém toan doc lap (select indepen-
dent public accountant);

Giai quyét nhiing xung dot lién quan dén hgp déng
gilia t6 hgp va nhiing cd quan cung cép dich vu
cho t8 hgp (handle disputes);

DB6i phd véi nhiing hoan canh bat thudng (handle
extraordinary situations), thi du nhu khi céng ty bi
danh chiém (takeover attempt);

Duyét xét van ban dang ky (review registration
statement) va van ban tuyén cao dau tu (prospec-
tus);

Duyét xét phi€u Gy quyén bau cl (review proxy
statements);

Duyét xét nhiing bao cao tai chinh (review finan-
cial statements);

Chap thuan sap nhap cong ty hodc nhiing giao
hoan mua ban quan trong (approve mergers or
important transactions);

Chép thuan nhiing hgp déng giao dich véi cé van
dau tu (approve investment advisory and sub-ad-
visory contracts);

Chép thuan hgp déng giao dich véi ¢ quan trung
gian ddm nhiém phan phdi t6 phan (approve un-
derwriting or distribution contract);

Chép thuan nhiing hgp déng giao dich véi nhiing
co quan cung cép dich vu cho t6 hgp (approve
service contracts), thi du nhu co quan ké toan giao
hoan (transfer agent) va cd quan giam hé (custo-
dian);

Chap thuan ky gdi chiing khoan (approve securi-
ties depositories);

Chap thuan thgi biu dinh gia t6 phan (approve
time for calculation NAV);
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Chap thuén chuadng trinh 12b-1 (approve 12b-1
plan);

Chap thuan lap trinh kiém dinh chiing khoan (ap-
prove procedure for evaluation of securities);
Chap thuén lap trinh mua ban ching khoan (ap-
prove trading procedures);

Chap thuan nhiing dan x&p b&o hiém (approve
insurance arrangements), thi du nhu fidelity bond
hoac E&O/D&O;

Chép thuan nhiing chinh sach va muc tiéu dau tu
(approve investment policies and objectives);
Chép thuan nhiing gidi udéc dao diic nghé nghiép
(approve code of ethics);

Theo dbi lién tuc nhiing khoan dau tu vao coéng
cu ham phi€u (monitor investments in derivatives);
Theo ddi lién tuc kha nang Iuu hoat cla tap hgp
chung khoan (monitor liquidity of porfolio);

Theo ddi lién tuc tinh trang kha tin va tri gia cta
tdp hgp chung khoan (monitor porfolio credit qual-
ity and valuation in connection with the use of
amortized cost), néu la t6 hop tin phiéu; va
Giam sat dau tu ca nhan cla nhiing vi giam déc
dau tu (oversee personal investing of fund man-
agers).

?

Nhirng Uy Ban Dac Trach

VGi s6 lugng dau tu va mic dod phtc tap trong nghiép vu,
hoi dong giam ddc thudng thanh 1ap nhiing Gy ban dac
trach dé chuyén lo cdng viéc nao dé (form committees
to handle specific matters). Diéu dic biét 1a s6 thanh
vién doc lap thudng chi€ém mot ti 1é rat cao trong nhiing
ay ban déc trach. Va cling c6 nhiing truéng hgp chi duy
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nhat thanh vién doc lap dugc tham gia vao Uy ban dac
trach.

Thong thudng nhiing Uy ban dac trach hop mat
nhiéu lan trong mét nam tuy theo nhu cau, ngoai nhiing
cudc hop c6 di mat tat ca thanh vién ctia hdi dong giam
déc.

Dau la khdng bi bat budc bdi luat phap, tat ca té
hop dau tu tai Hoa Ky déu c6 mot Gy ban kiém tra dac
trach giam sat nhiing bao cao tai chinh va nhiing ndi
ché ctia t8 hgp (an audit committee to oversee the finan-
cial reporting and internal controls of the fund).

Ciing c6 rat nhiéu t6 hop dau tu cho thanh lap
mot Oy ban qui ché (corporate governance committee)
va chi ¢6 nhiing thanh vién doc lap cla hoi dong giam
déc mdéi dude chi dinh vao Gy ban nay dé dac trach nhing
van dé doi hoi téi tinh cach doc lap tuyét déi ctia hoi
dong giam déc. Thidu nhu Uy Ban Chung Khoan & Thi
Trudng Mua Ban Chiing Khoan (SEC) qui dinh la chi co
thanh vién doc lap mdi dugc quyén dé cl thanh vién
doc lap méi. Theo dé, Gy ban qui ché& c@a té hop sé dic
trach viéc dé cl nhiing thanh vién doc l1ap méi khi can.

Ngoai ra nhiing t6 hdp dau tu cé thé c6 nhiing Gy
ban dac trach khac nhu la Oy ban chi dao (excecutive
committee) ho&c Gy ban dau tu (investment committee)."

Ciu Triic Ciia HPGP

Thoéng thudng nhiing cé quan ¢d van dau tu (investment
advisers) ddm nhiém quan tri dau tu cho mét nhém té
hgp. Mai t8 hgp trong nhém déu cé chinh sach dau tu
va muc tiéu dau tu riéng cla ndé. Mot nhém t6 hop dau
tu ndm dudi sy quan tri cia mét ¢6 van dau tu nhu via
trinh bay dudc goi la mot t6 hé (a mutual fund complex; a
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mutual fund family). Thay vi mdi t6 hgp dau tu c6 mot
hoi dong giam ddc riéng, no rat la thdng dung cho nhiing
t6 hé slii dung mdt hdi déng giam ddc chung dé téng
quéan tat ca t6 hgp nam trong t6 hé (pooled structure)
ho&c st dung mot hoi dong giam déc chung nhung ¢o
nhiéu tap hgp giam déc trong dé va mdi tap hop giam
déc chiu trach nhiém trong coi mot nhom t8 hgp cung
loai ndm trong t6 hé (clustered structure). Hdi déng giam
déc dugc t6 chiic theo cdu truc trinh bay trudc dugce dinh
danh |a hoi déng hgp thé (pooled board; unitary board)
va theo c4u truc trinh bay sau dugc goi la héi dong phan
thé (clustered board).

Ly do cho viéc st dung hoi dong giam déc hgp
thé ho#c phan thé la nham loai bd nhiing phi pham thdoi
gian va nhan luc, nh&t 1a déi véi nhiing t6 hé I6n, vi gilia
nhiing t6 hgp trong cung mot t6 hé c6 rat nhiéu viéc
khéng khac chi nhau.

Héi Hop Ciia HDGD

Ciing giéng nhu nhiing céng ty doanh thuong, luat ti€u
bang (state law) doi hdi la hoi déng giam déc cla té hop
dau tu phai hop méat thudng xuyén dé nhan béo céo, dé
ki€ém dinh hoat déng clia t6 hgp va dé giai quyét nhiing
van dé dugc dé trinh trudc hoi déng. Pa s6 t6 hgp dau
tu hop héi déng giam déc dinh ky mdi 3 thang mét 1an va
c6 mat day dd tat ca thanh vién (full board) & mdi ky
hop. C6 nhiing céng ty hop mat thudng xuyén hon. Ngoai
nhiing cudc hop dinh ky, nhiing thanh vién doc lap cla
hoi déng giam déc con cé nhiing cudc hop mat riéng dé
ban cai va giai quyét nhiing van dé gut mac lién quan
dén trach nhiém cla riéng ho (particular responsibilities).
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Quan Tri Tap Hop Chiing Khoan

Mot trong nhiing trach nhiém quan trong nhat cl@a hoi
dong giam doc la tréng coi viéc quan tri tdp hgp chiing
khoan cla t6 hgp. Trach nhiém nay tap trung vao 6
khau chinh y&u: kiém dinh thanh qué (performance evalu-
ation), chdp thuan hgp déng (contract approval), chéap
thuan phi khoan (fee approval), tréng coi viéc dinh gia t6
phan, theo ddi kha nang luu hoat cla tap hgp chiing
khoan va giam sat sy tuan hanh luat 1&é (compliance is-
sues).

kiém dinh thanh qua

Ho6i ddng giam déc c6 trach nhiém lién tuc kiém dinh
thanh qua dau tu cla té hgp. Hoi déng giam déc khong
chu trong dén tiing quyét dinh cla vi giam d6éc quan tri
tap hgp chung khoan (porfolio manager) hoac chu trong
dén k&t qua cla tiung ching khoan nam trong sy quéan
tri cGa vi giam doéc do. Nhung, hoi déng giam déc co
trach nhiém kiém dinh thanh qua téng quat cla tat ca
chiing khoan nam trong tap hgp va dung chinh sach dau
tu, du qua/ muc tiéu dau tu, phuong cach va hiém hoa
dau tu dé ra trong van ban tuyén céo dau tu clia t6 hgp
dé lam khung thudc danh gia thanh qua dau tu cta té
hgp. N6i mot cach khac, giam déc quan tri tap hgp chiing
khodn cé dugc su uyén chuyén can thiét dé lam nhiing
quyét dinh dya trén ki€n thiic va kinh nghiém cuda riéng
minh nham mang t§i thanh qua kha quan theo nhu duy
phéng nhung sy uyén chuyén dé khéng dugc vugt ra
ngoai khudn khé da qui dinh va hdi déng giam déc cla
t6 hdp dau tu cé trach nhiém phai lién tuc kiém dinh.
Nhiing vi giam déc quan tri tap hgp chiing khodan la nhiing
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chuyén gia, nhan vién cla co quan c6 van dau tu, truc
ti€p ddm nhiém cong viéc dau tu cho t8 hop.

chap thuan hgp dong

Theo qui dinh cGia Dy Luat Céng Ty Dau Tu, quan hé
giao dich gitia mot t6 hgp dau tu véi mot c6 van dau tu
phai dugc thanh lap qua mot van ban hgp déng (written
contract). Vi quan hé giao dich nay rat quan trong cho
nén mdi nam hoi déng giam déc c6 trach nhiém phai
dich than duyét xét nhiing di€u khoan trong hgp déng va
phé chu&n chap thuan hgp déng mdi hodc phé chuén
tai chdp thuan hgp déng ci.

Trudc khi phé chudn chdp thuan hoac tai chap
thuan mot hgp dong cung cép dich vu ¢é van dau tu cho
t6 hgp (advisory contract), hdi déng giam déc tén kha
nhiéu thai gian dé duyét lai chinh sach dau tu, phuang
cach dau tu, thanh qua dau tu dai han va ngéan han, sy
kiém ché& hiém hoa dau tu (controlled and monitored in-
vestment risk) va chi phi. Sau dd, nhiing thanh vién déc
lap cGia hoi dong giam doéc phai dich than bd phi€u (vote
in person) trong mot phién hop danh riéng cho muc dich
biéu quyé&t chap thuan hay khéng chadp thuan hgp déng.

V@i mot thong bao, cho biét truéc 60 ngay, hoi
doéng giam déc dugc quyén hiy bdé hgp dong ma khong
bi phat va hodc dén boi.

chap thuan gia phi

Gia phi la mét trong nhiing y&u t6 dang ké trong quyét
dinh chap thuan hoac tai chdp thudn mot hgp déng cung
cép dich vu ¢6 van dau tu. Hoi dong cé van chiu trach
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nhiém cliu xét dé bado dam 14 nhiing phi khoan (fees)
trd cho c6 van dau tu viia ding véi gia tri dich vu ma cé
van dau tu cung cdp cho t6 tgp dé tap thé t6 chi khong
bi thiét thoi. Lam cong viéc nay, héi dong giam doc
phdi can phan nhiéu thd trong dé c6: nhiing dich vu
dudc cung cap (services); hdo tinh clia nhiing dich vu
dé (quality of services); gida thanh trong viéc cung cép
dich vu (provider’s cost); s6 lugng cta dich vu cung
cédp (economy of scale); va gia phi ctia nhiing t6 hgp
khdc ngoai t6 hé (cost comparison). Ho6i déng giam
déc khong nhat thiét bao ddm gia phi ré nhat nhung
phai bdo dam n6 nam trong tdm mdc hgp ly (reason-
able range).

Ngoai ra, héi dong giam dbc con phai clu xét va
biéu quyét (1) phi khodn va hgp déng cung cép dich vu
phan phéi t8 phan, (2) phi khoan va hgp déng cung cép
dich vu giam ho, va (3) nhiing phi khoan va nhiing hgp
déng cung cép dich vu khac.

~ . an . Y 2

trong coi viéc dinh gia td phan

Luat phap bat budc nhiing t8 hgp dau tu phai thudng
xuyén dinh gia t6 phén, it nhat mdi ngay moét 1an, va hoi
dong giam déc chiu trach nhiém tréng coi cong viéc nay.
Gia mot t6 phan (NAV per share; net asset value per
share) la gia tri thj truéng clia tap hgp chiing khoén tinh
theo USD (market value in dollars of a fund’s assets),
trong dé tinh ludn tat ca Igi nhuan dén ti moi ngudn dau
tu (including incomes and other earnings), tru di cho ng
nan (minus liabilities), trong dé tinh luén nhiing khoan 1&
phi dich vy va t8n phi chi tiéu (including fees and ex-
penses), chia cho tdng lugng t8 phan dang du hanh (di-
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vide by the number of shares outstanding).

Xac dinh gia trj thi trudng clia mot chiing khodn
la mot cdng viéc tuong d6i dé dang vi da s6 ching khoan
déu c6 yét gia sén trén thi trudng. Tuy nhién, c6 nhiing
chiing khoan khong dugc yét gia trén thi trudng nhu nhiing
chiing khoan khac. Trong trudng hgp nay c6 van dau tu
cla t6 hgp phai ty gan cho ching mét cai gia céng binh
(fair value) udc tinh theo mét lap trinh (procedure) trong
dé ap dung nhiing nguyén téc khung da dugc hoi déong
giam déc duyét xét va chap thuan.

Hoi dong giam ddc chiu trach nhiém chi dinh mot
thai diém cd dinh trong ngay dé t8 hgp dau tu theo dé
ti€n hanh dinh gia t6 phan hang ngay. N&u muén thay
déi thai biéu nay, c6 van dau tu phai dugc sy déng y
trudc cta héi déng giam déc.

Va néu nhu cé nhiing sai sot dang tiéc xay ra
trong viéc dinh gia t6 phan, hoi déng giam déc can phai
diéu tra va, néu can thiét, ban hanh nhiing quyét dinh
mang tinh cach ngan chan nhiing 16i Iam tucng ty trong
tuong lai.

Theo D6i Kha Nang Luu Hoat Clia Tap Hgp Chiing Khoén
Mot quan tam khac cho hdi déng giam déc la, theo qui
dinh ctia Uy Ban Chiing Khoan & Thi Trudng Mua Ban
Chiing Khoan, nhiing t6 hgp dau tu chi dugc phép dau
tu nhiéu nh&t 15 phan tram tai san cla t6 hgp vao nhiing
ching khoan thi€u kha nang luu hoat (illiquid securi-
ties) va riéng cho nhiing t8 hgp tin phiéu nhiéu nhat 1a
10 phan tram. Vi thé hoi dong giam déc phai dua ra
nhiing nguyén tdc hudng dan (guiding principles) va
thudng xuyén theo doi kha nang Iuu hoat clia tap hgp
chung khoan.
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giam sat sy tuan hanh luat 1@

Cd quan ¢d van dau tu thudng cé nhiing nhan vién chuyén
trach céng viéc tuan hanh luat 1& kiém soat, goi tat 1a
gidi chuic dac trach tuan hanh (compliance officers). Hoi
déng giam déc tuy thudc rat nhiéu vao su giip dd cla
nhiing nhan vién nay dé giam sat viéc tuan hanh luat &
cla t8 hgp dau tu. Théng thudng nhiing gidi chiic dic
trach tudn hanh c6 thé bao céo tryc ti€p lén hdi déng
giam déc vé tinh trang tuan hanh luat & cla t8 hgp va
truc ti€p bao dong véi hdi dong vé nhiing khé khan hoac
nhiing vi pham can cé bién phap thich dang.

Mot trong s& nhiing luat I& qui dinh ma t6 hop
dAu tu can triét d& tuan hanh la phai trinh bay mét cach
chinh x&c va rd rét trong ban tuyén céo dau tu cla té
hgp (prospectus) chinh sach dau tu va nhiing gidi han
dugc dat ra cho chinh né (restrictions) dé nhiing ngudi
muén tham du vao t6 hgp dau tu hiéu rd nhiing diéu ma
t6 hop nay cé thé va dudc phép theo dudi cling nhu hiéu
rd muc do clia hiém hoa trong viéc theo dudi du qua dau
tu cla t6 hop. Va, hoi déong giam déc cé trach nhiém
giam sat dé bao dam la t6 hgp tuan hanh theo nhiing
diéu da vach ra trong ban tuyén cao dau tu.

Khong giéng nhu nhiing t6 chuc tai vu khac, nhiing
t6 hgp dau tu bi bat budc phai ban hanh nhiing gidi uéc
dao duic nghé nghiép (codes of ethics) nham huéng dan
tdt c& nhan vién lam viéc trong t6 hgp hanh s ding dén
trong viéc dau tu cho chinh ca nhan ho (to govern
employee’s personal investments). Hanh s ding dan &
day c6 y noi la khéng lam dung chuc nang hoac vai tro
clia minh trong t6 hgp dé lam Igi cho ca nhan minh. Va,
hoi déng giam déc cé trach nhiém giam sat dé bao dam
la khéng ai vi pham.
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Oy Ban Chung Khoan & Thi Trudng Mua Ban
Chiing Khoan ciing doi hoi héi dong giam doc phai dich
than duyét xét va chép thuan gidi uéc dao dic nghé
nghiép cla t6 hgp (to approve the fund’s code) trugc khi
ban hanh va duyét xét nhiing gidi udc dao diic nghé
nghiép clia cd quan ¢6 van dau tu va clia cé quan dam
nhiém phan phdi (to review the codes of the fund’s in-
vestment adviser and principal underwriter).

Dong thai luat 1é cling qui dinh la thanh phan quan
tri cGia t6 hgp, c6 quan c¢6 van dau tu va trung gian dam
nhiém phan phdi phai bao cao hang nam I&n hdi déng
gidm doc nhiing sy kién lién quan tdi viéc tuan thl gidi
udc dao dic nghé nghiép. Trén thuc t& nhiéu t6 hop
dau tu bao cao thudng xuyén hon la luat 1& qui dinh.

Co Quan Cé Vin Pau Tu

Mot céng ty dau tu (investment company) ding ra truc
ti€p ddm nhan céng viéc quan tri dau tu cho t6 hgp dugc
goi la ¢6 van dau tu hay la co quan c6 van dau tu cla té
hgp. Co quan nay dudc toan quyén lam moi quyét dinh
dau tu vgi diéu kién la nhiing quyét dinh clia cd quan
nay khong vi pham chl truong, chinh sach, muc tiéu,
phudng phap va nhiing giéi han da dugc vach ra trong
ban tuyén céo dau tu cla té hgp. Cung cép dich vu nay
cG quan c¢6 van dau tu sé nhan mot khoan thu lao I6n,
thong thudng thi vao khoang 0.5 phan tram cho dén 1.0
phan tram mot nam trén gia tri binh quan cla toan bo
dau tu.

Nhiing chuyén gia quan tri dau tu, nhan vién truc
thudc clia co quan ¢6 van dau tu, thay mat cho t6 hop va
tap thé t8 chi dung ra chon lya cdng cu dau tu, ching
khoan dau tu, s6 lugng dau tu, thdi diém dau tu, van
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van. D&i v6i nhiing cd quan chiju trach nhiém dau tu
cho nhiing t8 hgp thudc loai quan tri tich cuc (actively
managed funds), quyét dinh dau tu phan I6n dya vao
kién thic sau rong cla nhiing chuyén gia quan tri dau
tu phéi hgp véi kha nang khao sat diéu kién thi trudng,
hoat dong va thanh qua tai chinh cla tiing céng ty phat
hanh ching khoan, va thanh qua tai chinh cla ting
chiing khoan. Khi diéu kién kinh t€ thay déi chuyén
gia quan tri diu tu co6 thé diéu chinh cau tric cla tap
hgp chung khoan (adjusts the mix of its porfolio), dé dat
hon mét chat hodc liéu linh han mdt chat, nham vao
giam thiéu hiém hoa ho&c dé nadm |4y cd may phu hgp
vGi hoan canh va thdi diém. N6 luc cla ho la nham
dat thanh qua dau tu cao hon thanh qua trung binh cla
toan thj trudng (to beat average market returns). BDGi
vGi nhiing cd quan chiu trach nhiém dau tu cho nhiing
t6 hgp thudc loai quan tri tiéu cuc (passively managed
funds), né luc cla ho la tao thanh quéa tuong duang vdi
thanh qua trung binh cla toan thi trudng bang céach
mua va duy tri (by buying and holding) mét tap hgp
chiing khodn ma cau trdc clia né phan anh cau tric
clia mdt bi€u s8 hén hdp nao do (to track a market in-
dex), thi du nhu biéu s& hén hgp S&P500.

Co quan c6 van dau tu bi bo budc bdi mot sé
tiéu chudn va giéi han theo luat dinh (standards and
legal restrictions), kho nhat la trong van dé lién quan
dén nhiing giao hoan gilia cd quan c6 van dau tu vdi
t6 hdp dau tu do cd quan nay cd van. Quan hé giao
dich gilta mot t6 hgp dau tu véi mot cd van dau tu phai
dugc thanh lap qua mot van ban hgp dong (written con-
tract), theo qui dinh cGia Du Luat Cong Ty Pau Tu, va
trong hgp déng cé néu ré nhiing dich vu ma c6 van
dau tu sé& cung cédp cho t6 hop.
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Co Quan Phan Phdi

Ngoai trtr trudng hgp dinh chi tam thGi hodc dai han, vi
t6 hop qua 16n dén mic do khd cé thé quan tri mot
cach hiéu qua hoéc vi tién dau tu tudbn vao qua nhanh
dén do khéng dau tu kip, t6 phan cla t6 hgp dau tu
dugc lién tuc ban ra thj truéng. Da sé t6 hgp dau tu
déu hgp déng véi mot trung gian ddm nhiém phan phoi
chiing khoan (a principal securities underwriter) ding
ra chiu trach nhiém quén tri cong viéc phan phdi t6
phan cla t6 hgp ra thi trudng. Va cc quan phan phdi
nay (distributor) c6 thé truc ti€p ban t6 phan ra thi trudng
ho&c gian ti€p qua nhiing cong ty khac.

T8 phan dugc ban ra thi trudng véi gia hién hanh
(current price), cong 1&é phi mua ban. Gia mét t6 phan
(price per share; share price) cla t8 hgp dau tu dudc
chiét tinh va diéu chinh méi ngay. Gia métt6 phan con
dudc goi la gia tri tai sdn sau khi hoan chinh tinh trén
mot t6 phan (net asset value per share; NAV per share).

Nhiing trung gian ddm nhiém phan phoi chiing
khoan déng vai trd co quan phan phdi cla té hgp phai
tuan thd nhiing luat Ié qui dinh khong khac gi nhiing
trung gian mua ban chiing khoan hay nhiing dai ly mua
ban ching khoan (securities brokers/dealers), va nam
duéi sy kiém soat clia Hiép Héi Pai Ly Mua Ban Chung
Khoan (National Association of Securities Dealers, Inc.).

Co Quan Ké Todn Giao Hodn

Co quan ké toan giao hoan (transfer agent) chiu trach
nhiém thi hanh (execute), ghi nhan (record), cap nhat
(update) va bao céo (report) moi giao hoan mua ban t8
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phan (all transactions) cla t8 hgp. Hoat ddéng k& toan
giao hoan cla t6 hgp bao gém: md hodc déng truong
muc cho t6 chd, con goi la t6 muc (shareholder’s ac-
count); thi hanh giao hodn mua ban theo yéu cau cla té
chl (execute transactions); diéu chinh t6 phan trong t6
muc sau mdi giao hoan mua ban; géi dén t6 chl van
ban xac nhan giao hoan (transaction confirmation state-
ment); chiét tinh va phan phaoi Igi nhuan (calculate and
disburse dividends); soan thdo va g&i dén t6 chl nhiing
van ban bao céo tinh trang tai chinh cla t6 muc (share-
holder account statements); g&i dén t6 chl nhiing thong
tin vé luat 1&é thué vu lién quan dén dau tu; van van.

Chi phi cho dich vy ké toan giao hoan vao khoang
15 USD cho d&n 25 USD mét nam cho mdi t6 muc. Théng
thudng t6 chl phai tra chi phi nay cho t8 hgp dau tu dudi
tén goi I& phi bdo quan t6 muc (account maintenance
fee).

Co Quan Giam Hg

Du luat 1940 bat budc tat ca t6 hop dau tu phai bao vé
tap hop chiing khoan clia t6 hgp bang cach dua tat ca
ching khodan cla t8 hgp cho mét co quan giam hd gin
giti. Ca quan giam ho (a custodian) cé thé 1a mét ngan
hang (custodial bank) hoac la mét cong ty (depository
trust company). Hau hét nhiing t6 hgp dau tu déu muén
m&t ngan hang di tiéu chuén (a qualified bank) dé dam
nhiém vai trd cd quan giam hé cho t8 hgp.

Co Quan Kiém Toan

Luat phap bat budc tat ca t6 hgp dau tu phai kiém tra va
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chiing thyc nhiing bao céo tai chinh cla t8 hgp qua
mot co kiém toan doc lap. Tt ca té hgp dau tu tai Hoa
Ky déu c6 mdt cong ty kiEm toan dl tiéu chudn va hoan
toan doc lap véi t6 hop (a qualified, independent ac-
counting firm) ddm nhiém cong viéc nay.

Tham Khao

' Management Practice, Inc., 1988 Survey.

Sdch Da Phat Hanh Cang Tdc Gid

TS Ha Hung Quéc

Tac phdm C6 Phiéu & Thi Trudng
Tap 1 sé cung cép cho doc gia

2 " mot ki€n thiic “rong nén” va “dl
co ant" o sau” vé nhiing cong cu phd théng
THI TRUONG: cla thi trudng tai chinh dugc goi
chung la chiing khoan. Trong so
nhiing cong cu dugc dé cap co:
¢S phi€u thudng déng, cd phiéu
uu déng, trai phiéu, tin phi€u giao
doi, tin phi€u ky thac, tin phiéu
thuong mai, va ham phi€u. Riéng
LR cho nhiing ngudi muén tim hiéu
T e T dé dau tu vao thi trusng cé phiéu
noi riéng va thi truéng chung
khoan néi chung, day la mét quyén sach khong thé thiéu.
Séch day 400 trang, gia 20 USD m6t quyén, ban 1& qua
hé théng clia dai ly sach bao TU LUC.
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@ an thiép manh mé cla chinh quyén vao thj trudng
chiing khoan bat nguén ti mét sy kién quan trong cla
cudi thap nién 1920. D6 14, tinh trang pha gia bi tham
cla thi trudng cé phi€u vao nam 1929. Bié&n c6 nay da
anh hudng tram trong dén nén kinh t€ Hoa Ky va gay
quan tdm cho ca nudc. Do dd, Qudc Hoi Hoa Ky da cho
md& mot cudc diéu tra qui md. Va nd luc diéu tra cla
qudc hodi da dua dén nhiing kham pha quan trong vé
nhiing hoat dong den tdi bén trong thi trudng ching
khoan, nhiing hoat déng den t&i c6 tam véc va 6 muc do
dang sg. Ti€p theo do6 la mot loat du luat dudgc ban hanh
nham vao kiém soat viéc t6 chiic va hoat dong cla tat
ca nhiing céng ty phat hanh chiing khoan (securities is-
suers), nhiing thi trudng mua ban chiing khoan (securi-
ties exchanges), nhiing dai ly va trung gian mua ban
chuing khoan (securities dealers and brokers), nhiing
trung gian dadm nhiém phan phoi ching khoan (securi-
ties underwriters; distributors), nhiing cong ty cé van dau
tu (investment advisers), nhiing ngan hang va coéng ty
dam nhiém dich vy giam ho (custodians), nhiing ngan
hang va céng ty ddm nhiém dich vu ké toan giao hoan
(transfer agents), nhiing t6 hgp dau tu (mutual funds), va
nhiing tin t8 dau tu (investment trusts). Trong s& nhiing
du luat cé: Du Luat Chiing Khoan kiém soat van dé dang
ky va ban ching khoan mdi ra thi trudng (registration
and offering new securities), trong dé cé ca t6 hgp dau
tu; Du Luat Thi Trudng Mua Ban Chiing Khoan Uy quyén
cho Uy Ban Chting Khoan & Thj Trudng Mua Ban Chuing
Khoan (SEC) c6 gang kién toan nhiing thi trudng chiing
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khoan; Du Luat Céng Ty Pau Tu thanh 1ap céu tric va
khung thudc kiém soat thi trudng t6 hgp; Du Luat Chéng
Pua Tin & Gian Lan Trong Mua Ban Ching Khoan kiém
soat viéc lam dung vai trd, chiic nang va tin tdc néi bg;
Du Luat Cai T6 Thi Trudng Chiing Khoan Gy quyén cho
Uy Ban Chung Khoan & Thj Trudng Mua Ban Chuing
Khoan dugc phép dinh chi hoat déng clia nhiing thij trudng
mua ban ching khoan khi thdy cén thiét dé ngan chan
tinh trang dao dong gia qua muc; va luat Blue Sky cla
nhiing ti€u bang.

Riéng vé nhiing t6 hgp dau tu, va nhiing cé quan/
cdng ty/ ngan hang cung cdp dich vu cho nhiing t6 hgp
dau tu, sy kiém soat chat ché clia chinh quyén lién bang
phan I6n dén tu nhiing di€u khodn trong du luat 1940.
Ngoai ra nhiing t6 hgp dau tu con phai tuan thl theo
nhiing diéu khoan trong du luat 1933 khi dang ky ban t8
phan cho cdng ching va phai xin phép nhiing tiéu bang
trugc khi ban t6 phan cho céng ching trong nhiing tiéu
bang nay. Chua hét, khi ban t6 phan ra thi trudng t8 hop
dau tu cling phai tuan thd nhiing diéu khoan trong du
luat 1934 cling giong nhu la nhiing dai ly/ trung gian
mua ban chung khoan.

Nhiing nd Iuc kiém soat clia chinh quyén khong
ngoai muc dich bao vé gidi dau tu va duy tri sy tin nhiém
clia quan ching déi véi doanh nghiép t6 hgp dau tu.

Du Luat Ching Khoan

Du Luéat Chung Khoan ban hanh vao nam 1933 (Securi-
ties Act of 1933; Truth in Securities Act; Disclosure Act)
nham vao muc dich tao diéu kién cho gii dau tu cé dugc
day dd nhiing tin liéu tuang ddi trung thuc vé tinh trang
tai chinh va hoat déng cla nhiing cong ty phat hanh
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chiing khoan.

Du Luat Chiing Khoan bat budc tat ca nhiing cdng
ty muén phat hanh chiing khoan phai dang ky trudc va
dugc su dong y cla chinh quyén lién bang trudc khi ban
chung khodn ra thj trudng. Céng ty xin phat hanh ching
khoan phai cung cép day di va chinh xac nhiing tin liéu
vé tinh trang tai chinh va hoat déng c@ia cong ty trong
van ban dang ky (registration statement).

Riéng vé nhiing t6 hgp dau tu, Du Luat Chung
Khoan bat budc nhiing t8 hdp dau tu phai cung cép van
ban tuyén céo dau tu (propectus) clia t6 hgp cho nhiing
ngudi muén tham dy dau tu vao t6 hgp. Van ban tuyén
céao dau tu cho biét chinh sach dau tu (investment policy),
muc tiéu hay du qua dau tu (investment objectives),
phuadng thic dau tu (investment methods), nhiing dii kién
lién quan dén cd quan c6 van dau tu (investment ad-
viser), muc hiém hoa (level of risk), chi phi diéu hanh
(operating expenses), 1& phi giao hoan (fees), phuong
cach mua ban ¢ phan, va nhiing tin liéu hitu ich khéac.

Mot t6 hdp dau tu dugc phép hoat ddng trén thi
trudng chi cé nghia la t§ hop dau tu dé cé dang ky vdi
chinh quyén va da cung cép tin liéu lién quan tuong doi
ddy dd va trung thuc. No6i mét cach khac, mot t6 hgp
dau tu dudgc chinh quyén cho phép hoat dong trén thi
trudng khdng nhét thiét la mot t6 hgp t6t nhin ti géc do
clia ngudi dau tu.

Du Luat Thi Trudong
Mua Ban Chirng Khoan

Du Luat Thi Trudng Mua Ban Chung Khoan ban hanh
vao nam 1934 (Securities Exchange Act of 1934) véGi chl
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dich cho thanh lap ny Ban Chung Khoéan & Thi Trudng
Mua Ban Chiing Khoan va Uy quyén cho Oy ban nay
kiém soat toan bd hé théng thi trudng chiing khoan cua
Hoa Ky.

Du Luat Thi Trudng Mua Ban Chiing Khoan bét
budc nhiing daily mua ban ching khoan (securities deal-
ers) va trung gian mua ban chung khoan (securities bro-
kers), k€ c& nhiing trung giam dadm nhié@m phan phéi t8
phan clia t8 hdp ra thi trudng va nhiing céng ty/ ngan
hang/ co quan diing ra ban t8 phan cla t6 hop cho céng
chung, phai dang ky vdi ny Ban Chung Khoan & Thi
Trudng Mua Ban Chung Khoan (register with the SEC),
phai ghi nhan va gili s6 sach giao hoan that day da va
trung thuc (maintain extensive books and records), phai
giam ho chiing khodan vdi tling trugng muc riéng cho maoi
than chl (segregate customer securities in adequate
custodial accounts), va phai bao céo tinh trang tai chinh
hang nam vdéi Uy Ban Chung Khoan & Thi Trudng Mua
Ban Chung Khoan (file detailed, anual financial report
with SEC). Du Luat Thi Tru6ng Mua Ban Chung Khoéan
cling Uy quyén cho Hiép Hoi Dai Ly Mua Ban Chuing
Khoan (National Association of Securities Dealers;
NASD), ti€p tay vdi Uy Ban Chung Khoan & Thij Trudng
Mua Ban Ching Khodn trong viéc kiém soat hé théng
phan phdi chiing khoan ctia Hoa Ky.

Du Luat Cong Ty Pau Tu

Du Luéat Céng Ty Dau Tu (Investment Company Act)
ban hanh vao ngay 23 thang 8 nam 1940 nham thanh
lap c&u tric va khung thudc dé kiém soat thi trudng va
nghiép vu t6 hgp dau tu. Du luat nay khdng nhiing qui
dinh luat & tuan hanh cho nhiing t6 hop dau tu ma cho
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ca nhiing céng ty dau tu khac cung cdp dich vu cho t6
hgp dau tu, thi du nhu cé quan cé van dau tu (invest-
ment advisers) va trung giam dadm nhiém phan phdi t8
phan cho t6 hdp dau tu (principal derwriters), cling nhu
cho nhiing gidi chuc (officers), giam doc (directors) va
nhan vién (employees) clia nhiing cong ty dau tu nay.
Du Luat Céng Ty P4u Tu Oy thac cho Uy Ban Chiing
Khoan & Thi Trudng Mua Ban Chiing Khoan quyén
han “rébng va tuy nghi” (grants the SEC broad discre-
tionary power) dé cé thé dap Ging mét cach hiéu qua
theo nhiing thay d6i nhanh chéng clia mdi trudng tai
chinh hién dai, trong dé nhiing t6 hgp dau tu va nhiing
cong ty dau tu khac hoat dong.

Trong s6 nhiing qui dinh, Du Luat Céong Ty Pau
Tu bat budc nhitng t6 hgp dau tu phai ghi nhan va duy tri
s6 sach giao hoan that ti mi va trung thyc (maintain de-
tailed books and records), bdo quan can than tap hgp
chiing khoan cla t6 hop dau tu (safeguard porfolio se-
curities), va phai bao cao tinh trang tai chinh véi Uy Ban
Chuing Khoan & Thi Trudng Mua Ban Chiing Khoan méi
6 thang mot Ian (file semi-anual financial report with SEC).

Du Luat Chong Dua Tin &
Gian Lan Trong Mua Ban
Chiing Khoan

Du Luat Ch6ng Dua Tin & Gian Lan Trong Mua Béan
Chuing Khoan ban hanh nam 1988 (Insider Trading and
Securities Fraud Enforcement Act of 1988) nham muc
dich bat budc nhiing céng ty doanh thuang, céng ty dau
tu, dai ly mua ban chiing khoan, va trung gian mua ban
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ching khoan phai thanh lap va triét dé ap dung nhiing
phuong thic gidm ché& nhan vién trong viéc lam dung
chtic ndng va vai trd cia minh dé tao Igi b4t chinh, trong
doé cé viéc lam dung tin tiic mat trong ndi bé.

Pong thGi Du Luat Chéng Bua Tin & Gian Lan
Trong Mua Ban Chiing Khoan con ndi réng thém quyén
han cta Uy Ban Chiting Khoan & Thi Trudng Mua Ban
Chung Khoan dé x{ ly nhitng vu vi pham dau tu cé lién
quan dén van dé lam dung tin ttic mat d& mua ban chiing
khoan (insider trading).

Du Luat Cai To
Thi Truéng Chirng Khoan

Du Luat Cai T8 Thi Trudng Chiing Khoan ban hanh nam
1990 (Market Reform Act of 1990) Gy quyén cho Uy Ban
Chung Khoan & Thi Truéng Mua Ban Chung Khoan dugc
phép dinh chi hoat dong clia nhiing thi tru6ng mua ban
chiing khoan dé ngan chan tinh trang dao déng gia qua
muc (trading curb), khi thdy can thiét, du |a mua ban tai
nhiing thi trudng mua ban cdp 1 hay la mua ban qua
nhiing hé théng vi tinh cla thj tru6ng mua ban cép 2.

Luat Cla Tiéu Bang

Ngoai nhiing du luat cta lién bang, nhiing cong ty dau
tui con phai dang ky vdi nhiing tiéu bang trudc khi ban
chiing khoan cho cong chung cla tiéu bang (Blue Sky
law). Noi mot cach khac, néu chua co gidy phép cla
tiéu bang dau 1a da cé gidy phép cla lién bang, céng ty
dau tu khéng dugc quyén mua ban ching khoan trong
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tiéu bang d6. Va luat phap cla nhiing tiéu bang doi
khi gat gao hon so véi luat phap cla lién bang.

Sdch Pa Phdt Hanh Cang Tdc Gid
TS Hd Hung Quéc

Téac phdm C6 Phiéu & Thi Trudng

Tap 1 sé cung cép cho doc gia

cd PHIEU & mA(f)t”kiAén t[u’jc “rA(f)ng né‘n”ﬂvé A“dL’J

A sau” vé nhiing cong cu pho théng

THI TRUONG: clia thi trudng tai chinh dugc goi

chung la chiing khoan. Trong s6

nhiing cong cu dugc dé cap co:

¢S phi€u thudng déng, cd phiéu

uu déng, trai phiéu, tin phi€u giao

déi, tin phi€u ky thac, tin phi€u

thuong mai, va ham phi€u. Riéng

e e cho nhiing ngudi muén tim hiéu

dé dau tu vao thi trudng c6 phiéu

noi riéng va thi truéng chung

khoan néi chung, day la mét quyén sach khong thé thigu.

Séch day 400 trang, gia 20 USD mot quyén, ban 1& qua
hé théng clia dai ly sach bao TU LUC.
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W(‘f hdp dau tu thudng dugc phan chia thé loai dya
trén nhiing yé&u t6 quen thudc. C6 thé la dya trén cong
cu dau tu (invesment instruments) ma t6 hgp dang van
dung. Thi du nhu t§ hgp chuyén dau tu vao c6 phiéu
(stock funds), t6 hgp chuyén dau tu vao trai phi€u (bond
funds), t6 hgp chuyén dau tu vao tin phiéu con goi la té
hgp chuyén dau tu vao thi trudng tién té (money market
funds), hodc t6 hgp chuyén dau tu vao trai phiéu cla
lién bang (government bond funds). Cé thé la dya trén
du qua/ muc tiéu dau tu (investment objectives) ma &
hgp dang theo dudi. Thi du nhu t6 hgp theo dudi muc
tiéu tang trudng nhanh (aggressive growth funds), t6 hgp
theo dudi muc tiéu tang trudng (growth funds), hoac t6
hop theo duéi muc tiéu tao Igi tiic (income funds). Cé
thé 1a dya trén doanh nghiép hodc khu vuc cong nghiép
(sectors) clia nhiing céng ty phat hanh ching khoan ma
t6 hgp tap trung dau tu vao dé. Thidu nhuté hgp chuyén
dau tu vao cong nghé dich vu tai chinh (financial service
sector funds), t6 hgp chuyén dau tu vao céng nghé bao
vé slic khde (healthcare sector funds), hodc t6 hgp
chuyén dau tu vao cong nghé ky thuat (technology sec-
tor funds). C6 thé la dua trén gidi han dia du ctia nhiing
céng ty phat hanh chiing khoan (geography) ma té hgp
tap trung dau tu vao dé. Thidu nhu la t6 hgp dau tu vao
nhiing quéc gia mdi phat trién (emerging market funds),
ho&c t6 hdp ddu tu vao mot vung (regional funds), ho&c
t6 hgp dau tu khép nai trén thé gi6i (global funds; inter-
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national funds). Hoac c6 thé la dya trén phudong phap
dau tu (investment techniques) cla t6 hgp. Thi du nhu
la t8 hgp chon phuong phap phéi hgp (hybrid funds), t8
hgp chon phudng phdap mo phdng (index funds).

T8 hgp dau tu tyu trung cé 5 loai chinh: t6 hop
chuyén dau tu vao cé phi€u (equity funds; stock funds),
t6 hop chuyén dau tu vao trai phiéu (bond funds), t6 hgp
chuyén dau tu vao tin phiéu (money market funds), t6
hgp chuyén phd&i hgp nhiéu loai chiing khoan goi van tat
la t8 hgp phdi hgp (hybrid funds), va t6 hgp chuyén mo
phdng nhiing biéu s6 thi trudng goi van tat 1a t6 hgp mo
phong (index funds).

Su phan chia thé loai chi cé tinh cach tuong doi.
Danh xung cla nhiing t6 hgp cé khuynh hudng ty nhan
thé loai va it nhiéu ham chdia phudng thiic dau tu hoac
muc tiéu dau tu. Tuy nhién, déi véi nhiing ngudi mudn
tham dy dau tu, van ban tuyén cao dau tu van la mét
phuang tién dé co thé xac dinh rd rang hon la chi can cu
vao danh xung cla t6 hop.

To Hgp Chuyén
Pau Tu Vao Cd Phiéu

Loai t6 hgp chuyén dau tu vao c8 phiéu (stock funds/
equity funds) la nhiing t6 hgp chuyén tap trung dau tu
vao c6 phiéu thudng ding. T8 hgp chuyén dau tu vao
c8 phi€u dugc chia ra lam nhiéu loai. Trong dé cé nhiing
loai t6 hop chu trong Igi nhuan sai biét gia (capital ap-
preciation funds), nhiing loai t6 hgp chu trong téng Igi
thu (total return funds), va nhiing loai t6 hgp chu trong
c8 phiéu nudc ngoai (world equity funds).

Can cu vao thanh qua dai han trong qua khu, ¢
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phi€u mang dén Igi thu dau tu (return on investment)
cao nhat so vdi trai phi€u (bonds) va nhiing céng cu
cla thi trudng tién té (money market instruments). Tinh
ti nAm 1926 cho dén cudi nam 1999, Igi thu dau tu
(return on investment) cho ¢8 phiéu clia nhiing cong ty
I6n trung binh la 11.3 phan tram mét nam trong khi cho
trai phi€u dai han do chinh quyén lién bang phat hanh
la 5.1 phan tram mét nam va cho tin phiéu do chinh
quyén lién bang phat hanh la 3.8 phan tram mot nam.”
Riéng trong nhiing nam cudi cla thap nién 1990, Igi
thu ddu tu cla c8 phiéu Ién d&n 20-30 phan tram mot
nam. Do d6 khéng ngac nhién dé di dén két luan téng
quat 1a nhiing t6 hop chuyén dau tu vao cé phiéu co
thanh qua rat khad quan va kha quan hon la nhiing t6
hgp chuyén dau tu vao trai phi€u hoac tin phiéu.

Mac dau thanh quéa dai han cla c6 phiéu rat kha
quan va kha& quan hon tat c& nhiing loai chiing khoan
khac, c8 phi€u ciing cé ltc bi thua 16 va tinh trang thua
16 c6 thé kéo dai mét thdi gian kha lau. Va dudng nhién
sy’ chim néi cla thi trudng cé phiéu s& anh hudng truc
ti€p dé&n thanh qua cta nhiing t6 hgp chuyén dau tu vao
¢ phi€u. Do d6, nhiing t6 hgp chuyén dau tu vao cb
phi€u chi thich hgp cho muc tiéu dau tu dai han va thich
hgp cho nhiing ngudi ¢6 thé chiu dugc nhiing dgt dao
dong gia trAm trong cla thi trudng c8 phiéu.

Té Hop Chi Trong
Loi Nhudn Sai Biét Gia

Loai t6 hgp chu trong Igi nhuan sai biét gia (capital ap-
preciation funds) la nhiing t6 hgp chuyén dau tu vao c8
phi€éu thudng dang nhung dac biét chd trong vao Igi nhuan
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sai biét gia (seek capital appreciation) va it chu trong
dén Igi nhuan vé ky (stock dividends) clia ¢8 phiéu thuéng
déng. Lgi nhuan sai biét gia la Igi nhuan dén ti khoan
sai biét gilia gia mua va gia ban clia mét chiing khoan
(capital gain; capital appreciation). Trong s& nhiing t&
hop chu trong Igi nhuan sai biét gia cé: nhiing t6 hop
theo dudi muc tiéu tang trudng nhanh (aggressive growth
funds), nhiing t6 hgp theo dudi muc tiéu tang trudng
(growth funds), va nhiing t8 hgp chuyén dau tu vao mot
khu vuc cdng nghé (sector funds).

té hgp theo dudi
muc tiéu tang trudng nhanh

T8 hgp theo dudi muc tiéu tang trudng nhanh (aggres-
sive growth funds) la loai t6 hop tap trung dau tu vao cé
phi€u thudng dédng (common stocks) clia nhiing cong ty
nhd (small companies), dang tdng trudng nhanh (fast
growing), va cé trién vong rat cao cho Igi nhuan sai biét
gia (high capital appreciation). D&c tinh chung cula loai
t6 hgp nay la c6 muc do dao déng gia (price volatility) rat
manh, cho Igi nhuan phan phéi (mutual fund dividends)
rat thap hoac khdéng cho Igi nhuan phan phéi, va dat
thanh qua dai han (long-term performance) rat kha quan.
Loai t6 hgp nay ddi khi con dugc biét dén dudi nhiing
danh xung khac nhu la micro-cap funds, small-cap funds,
hodc emerging business funds. Day la loai t6 hgp dau
tu chi thich hgp cho nhiing ngudi khong bi “dau tim” khi
thdy gia thi trudng cla t8 hgp chim ndi trAm trong va
khéng tay thudéc vao Igi nhuan phan phoi (mutual fund
dividends) dé c6 nguén Igi tic (income) déu dan cho
nhu cau sinh séng ngay triéc mat.
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to hgp theo dudi
muc tiéu tang trudng

T8 hgp theo dudi muc tiéu ting trudng (growth funds) la
loai t6 hgp tap trung dau tu vao cd phiéu thusng dang
(common stocks) c@ia nhiing cong ty c6 tam voc (mid-
cap companies), tudng déi viing chai, dang tang trudng,
va c6 trién vong sé& cho Igi nhuan sai biét gia (capital
appreciation) kha cao. Dac tinh chung cla loai t6 hgp
nay la c6 muc do dao dong gia (price volatility) tuong doi
cao, cho Igi nhuédn phan phoi (mutual fund dividends)
tuong ddi thap, va dat thanh qua dai han (long-term per-
formance) rat khd quan. Loai t6 hgp nay déi khi con
dudc bi€t dén dudi nhiing danh xung khac nhu la mid-
cap funds, prime-cap funds, disciplined equity funds. Day
la loai t6 hgp dau tu chi thich hgp cho nhiing ngudi khéong
can Igi nhuan phan phéi (mutual fund dividends) dé cé
nguén Igi téic (income) déu dan cho nhu cau sinh séng
ngay trudc méat va co thé chdp nhan dugc nhitng dgt dao
dong gia trAm trong cla thi trudng c8 phiéu.

to hgp chuyén dau tu
vao mot khu vuc cdng nghé

T8 hdp chuyén dau tu vao mot khu viic cdng nghé (sec-
tor funds) 1a loai t6 hgp tap trung dau tu vao cé phiéu
thudng dang clia nhiing cong ty ndm trong mét khu vuc
cdng nghé nao dé. T6 hop chuyén dau tu vao mét khu
vuc cdng nghé thuc ra da co6 tt nam 1930. Tuy nhién sy
thinh hanh chi bat dau tu thap nién 1980 khi cong ty
Fidelity Management & Research dua ra thi trudng moét
loat t§ hgp mang tén selected funds. Hién nay t6 hgp
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loai nay thudng dugc bi€t dén dudi nhiting cai tén quen
thudéc nhu la technology funds, healthcare funds, biotech-
nology funds, precious metal funds, energy funds, finan-
cial service funds, utility funds, real estate funds, van van.
M6t trong nhiing nguyén tdc dau tu quan trong cla t8
hop la tap hdp chiing khoan clia t hgp phai rdng nén
(diversified porfolio). Viéc trai rong vén dau tu gitia nhiéu
thé loai chiing khoan tu nhiéu xuét xd khac nhau (diver-
sification) 1a nhdm dé gidm thiéu hiém hoa dau tu. Tu
nhiéu xudt xi khac nhau c6 nghia la ti nhiéu khu vuc
cdng nghé khac nhau, ti nhi€u cong ty khac nhau, tu
nhiéu qudc gia khac nhau. Cho nén cé thé néi tap hop
chiing khodan cla loai t6 hgp chuyén dau tu vao mét khu
vuc cdng nghé khéng dugc rong nén cho Iam va vi vay
c6 muc dd dao dong gia (price volatility) rat cao. T6 hgp
loai nay chi thich hdp cho nhiing ngudi cé thé chiu dung
dugc nhiing dgt dao dong gia tram trong va khong can
Igi nhuan phan phéi (mutual fund dividends) dé c6 nguén
Igi tlic (income) déu dan cho nhu cau sinh séng ngay
trudc mat. Thanh qua dai han (long-term performance)
cla loai t6 hop nay rat kha quan.

Tﬁ: Hgp Chii Trong
Tong Loi Thu

Loai t6 hgp chu trong téng Igi thu (total return funds) la
nhiing t6 hdp chuyén dau tu vao cé phiéu thudng dang
nhung dac biét chu trong vao téng Igi thu dau tu (total
return on investment) hay 1a Igi nhuan t6ng hop (a com-
bination of current income and capital appreciation), tuc
la 1gi nhuéan v6 ky (stock dividends) cdng vdi Igi nhuan
sai biét gia (capital appreciation) cla cé phiéu thudng
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déng. Trong s6 nhiing t6 hgp chu trong téng Igi thu cé:
nhiing t6 hgp theo dudi muyc tiéu dung hoa tang trudng
véi Igi tlc (growth-and-income funds) va nhiing t8 hgp
theo dudi muc tiéu Igi tiic chinh tang trudng phu (income-
equity funds).

2 2 . n

to hgp theo dudi muc tiéu
by - ? Yl = ”,

dung-hoa-tang-truong-vai-lgi-tirc
T8 hgp theo dudi muc tiéu dung-hda-tang-trudng-vai-
Igi-tlic (growth-and-income funds) la loai t6 hgp tap trung
dau tu vao cd phiéu thudng dang (common stocks) clia
nhiing cong ty I6n (establised companies) nhung van con
cd hoi tang trudng (potential for growth), cé trién vong
sé cho Igi nhuén sai biét gia (capital appreciation) kha
quan, va doéng thdi cé qua trinh phan phdi Igi nhuan vo
ky mot cach déu dan (consistent record of dividend pay-
ments). Pac tinh chung cla loai t6 hgp nay 1a dung hoa
muc tiéu tang trudng dai han véi muc tiéu tao Igi tuc
ngan han (seeks long-term capital growth and current
income), cé muic do chim ndi (price volatility) kha cao, va
cho thanh qué dai han (long-term performance) kha quan.
Loaité hgp nay thich hgp cho nhitng ngudi can Igi nhuan
phan phéi (mutual fund dividends) dé cé ngudn Igi tic
(income) déu dan cho nhu cau sinh séng ngay truéc mat
va dong thdi mudn tai san dau tu I6n dan 1én theo thai
gian dai (capital growth), va nhiing ngudi nay cé thé chiu
dugc nhiing dgt dao dong gia tram trong cua thi trudng
c8 phi€u. T6 hgp theo dudi muc tiéu dung hoa tang
trudng vdi Igi tlic con dugc biét dudi danh xung khac la
all-weather funds.

56



Thé Loai Ctia Nhiing Té Hop

2 s .« n

to hgp theo dudi muc tiéu
- ’. V' - 2?

|gi-tirc-chinh-tang-truong-phu
T8 hop theo dudi muc tiéu Igi-téic-chinh-tang-truédng-phu
(income-equity funds) 1a loai t6 hgp tap trung dau tu vao
c6 phiéu thudng dang clia nhiing céng ty that Ién (large-
cap companies). Nhiing céng ty nay rat viing chai va co
qua trinh phan phéi Igi nhuan vé ky mot cach déu dan
va thudng xuyén (consistent record of dividend pay-
ments). Dac tinh chung cla loai t§ hgp nay la cho Igi
nhan phan phgi (mutual fund dividends) cao, cho thanh
qué dai han (long-term performance) kha quan, va cé
muic do dao dong gia (price volatility) cao. Loai t6 hop
nay thich hgp cho nhiing ngudi can c6 Igi tiic cho nhu
cau sinh s6ng ngay trudc mét (current income) va déng
thdi c6 thé bao toan dugc tai sdn dau tu trén can ban dai
han (long-term preservation of capital), va ho cé thé chiu
dugc nhiing dgt dao dong gia tram trong cua thi trudng
c8 phi€u. T6 hgp theo dudi muc tiéu Igi tiic chinh tang
trudng phu con dudgc biét dén dudi danh xung khéac la
capital preservation funds.

Tﬁ: Hgp Chii Trong
Cd Phiéu Nudc Ngoai

Loai t6 hgp chu trong ¢ phi€u nudc ngoai (world equity
funds) 1 nhiing t6 hop chuyén dau tu vao cé phiéu thudng
déng clia nhitng céng ty thudc chil quyén clia nudc ngodi
(invest primarily in stocks of foreign companies). Trong
s6 nhiing t6 hgp loai nay c6: nhiing t6 hgp chuyén dau
tu vao nhiing céng ty thudc nhiing viing mdi phat trién
(emerging market funds), nhiing t6 hgp chuyén dau tu
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vao nhiing céng ty thuéc mdt khu vuyc dia du (regional
equity funds), nhiing t8 hdp chuyén dau tu vao nhiing
céng ty quéc té (global equity funds), va nhiing t6 hgp
chuyén dau tu vao céng ty nam ngoai U.S. (international
equity funds).

~ n N
tdo hgp chuyén dau tu
vao nhirng cong ty thudc

~ < 7 . . 2

nhirng vung mai phat trién
T8 hop chuyén dau tu vao nhiing céng ty thudc nhiing
ving mdi phat trién (emerging market funds) la loai t6
hgp tap trung dau tu vao ¢ phiéu thudng déng ctia nhiing
céng ty ndm trong nhiing quéc gia viia mdi phat trién
nhu la Brazil, Argentina, Chile, New Zealand, China, Thai-
land, Malaysia, van van. Nhing cong ty kinh doanh
trong nhiing quéc gia méi phat trién va thudc chl quyén
cla nhiing quéc gia mdi phat trién thudng la nhiing céng
ty nhé (small companies), c6 nhiéu co hoi kinh doanh,
c6 slc tang trudng nhanh (fast growing), va déng thoi
cling c6 muc do hiém hoa rdt cao vi nhiéu ly do. C6é
phi€u clia nhiing cdng ty nay cé trién vong cho Igi nhuan
sai biét gia (capital appreciation) rat cao va it khi phan
phoi Igi nhuan vo ky (common stock dividends). Bac
tinh chung cua loai t§ hgp nay la c6 mic dd dao dong
gia (price volatility) rat cao, néu khong mudn noéi la cao
nhat, cho Igi nhuan phan phoi (mutual fund dividends)
rat thdp hoac khong cho Igi nhuan phan phéi. Loai t6
hgp nay chi thich hgp cho nhiting ngudi c6 thé chiu dugc
nhiing dgt dao déng gia tram trong va lau dai va khong
can Igi nhuan phan phéi (mutual fund dividends) dé cé
nguén Igi téic (income) déu dan cho nhu cau sinh séng
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ngay trudc mat. Thanh qua dai han (long-term perfor-
mance) cla loai t6 hgp nay cé thé la rat kha quan.

to hgp chuyén dau tu
vao nhirng cong ty nam trong
maot khu vuc dia du

T8 hop chuyén dau tu vao nhiing cédng ty ndm trong mét
khu vuc dia du (regional equity funds) la loai t8 hop tap
trung dau tu vao c6 phiéu thusng déng ctia nhiing cong
ty ndm trong mot khu vuc dia du nao do cla thé gidi (a
specific world region) nhu la khu vuyc Pacific Basin, khu
vuc Southeast Asia, khu vyc Latin America, khu vuc Eu-
rope, van van hoac cla nhiing cong ty ndm trong mot
quéc gia nao do (country-specific funds). Ciing giéng
nhu loai t6 hgp viia néi trén, dic tinh chung cla loai t8
hgp nay la cé6 mic dd chim néi (price volatility) rat tram
trong va cho Igi nhuan phan phéi (mutual fund dividends)
tuong ddi thdp. Loait6 hgp nay chi thich hgp cho nhiing
ngudi cé thé chiu dugc nhiing dgt dao dong gia tram
trong va khong can Igi nhuan phan phdi (mutual fund
dividends) dé c6 nguén Igi tic (income) déu dan cho
nhu cau sinh séng ngay trudc mat. Thanh qué dai han
(long-term performance) cla loai t6 hgp nay c6 thé rat
kha quan.

td hgp chuyén ddu tv
vao nhirng cdng ty qudc té

T8 hgp chuyén dau tu vao nhiing cdng ty quéc té (global
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equity funds) la loai t6 hgp tap trung dau tu vao cé phiéu
thudng déng cla nhiing céng ty quéc t&€ cé mét kinh
doanh tai nhiéu quéc gia trén thé gidi (global compa-
nies), trong dé co6 ca nhiing céng ty clia Hoa Ky. Nhiing
cong ty qudc té thudng la nhiing céng ty c6 tam véc va
rat viing chai. B&c tinh chung cla loai t6 hgp nay la cé
muc d6 dao dong gia (price volativity) kha cao va cho Igi
nhuan phan phoi (mutual fund dividends) kha quan. Loai
t6 hgp nay chi thich hgp cho nhiing ngudi khéng bi mat
ngli truéc nhitng chim ndi cla nhiing thi trudng c8 phiéu
va nhiing thj trudng hoi dodi trén thé gidi cling nhu khéng
tuy thudc vao Igi nhuan phan phdi dé cé nguén Igi tic
(income) cho nhu cau sinh séng ngay truéc mat. Thanh
qué dai han (long-term performance) cta loai t6 hgp nay
rat kha quan.

to hgp chuyén ddu tu
vao nhirng cong ty nam ngoai
lanh thé Hoa Ky

T8 hgp chuyén dau tu vao nhiing céng ty ndm ngoai
U.S. (international equity funds) la loai t8 hgp tap trung
dau tu vao cé phi€u thudng dang cla nhiing coéng ty
ndm ngoai lanh thé Hoa Ky (companies located outside
the U.S.), vdi ti 1& t8i thiu |a 2/3 t6ng gia tri clia tap hdp
chiing khodn, va thudng la nhiing céng ty quoc té co
tam voc va rat viing chai. Dac tinh chung cla loai t6 hgp
nay la c6 muc do dao déng gia (price volativity) kha cao
va cho Igi nhuan phan phéi (mutual fund dividends) kha
quan. Loai t8 hgp nay chi thich hgp cho nhiing ngudi
khéng bi m&t ngi truéc nhitng chim ndi clia nhiing thi
trudng c6 phiéu va nhiing thi trudng hdi doai trén thé
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gidi cling nhu khéng tuy thudc vao Igi nhuan phan phoi
dé c6 ngudn Igi tiic (income) cho nhu cau sinh séng ngay
trudc mat. Thanh qua dai han (long-term performance)
cla loai t6 hgp nay rat kha quan.

~ ~n ~n
To Hgp Chuyén Dau Tu
Vao Trai Phiéu
Loai t6 hgp chuyén dau tu vao trai phi€u (bond funds) la
nhiing t8 hop chuyén tap trung dau tu vao nhiing trai
phiéu ctia chinh quyén lién bang (U.S government bonds),
nhiing trai phi€u ctia chinh quyén tiéu bang va dia phuong
(municipal bonds; munis), nhiing trai phi€u cla nhiing
¢ quan do chinh quyén lién bang béo trg (GSEs bonds),
nhiing trai phi€u clia nhiing céng ty doanh thuong (cor-
porate bonds), va nhiing trai phi€u cla nhiing cong ty
ngoai qudc hoadc clia nhitng chinh quyén ngoai qudc (for-
eign government/ foreign corporate bonds).

Nhan xét mot cach téng quat, nhiing t6 hgp
chuyén dau tu vao trai phi€u chd trong vao muc tiéu tao
Igi tiic ngadn han (seeking current income) va cung lic
theo dudi muc tiéu bao toan tai sdn dau tu (preservation
of capital), c6 mic hiém hoa dau tu (investment risk) via
phai so véi nhiing t8 hgp chuyén dau tu vao cé phiéu,
cho Igi tlic ngén han cao hon so véi nhiing t6 hgp chuyén
dau tu vao cd phi€u hoic tin phiéu, va dat thanh qua dai
han (long-term performance) kém hon so vdi nhiing t8
hop chuyén dau tu vao cd phi&u nhung cao hon so véi
nhiing t6 hgp chuyén dau tu vao tin phiéu.

Nhiing t6 hgp chuyén dau tu vao trai phi€u dung
v&n méi ti nhiing ca nhan dy phan d8 vao 1an vén ci tu
nhiing trai phi€u da man han du ky hoac da ban ra dé
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dau tu lién tuc. Do dé t6 hgp chuyén dau tu vao trai
phi€u khong cé ngay man han du ky cing khong hoan
trd ménh gia nhu la nhiing trai phiéu.

Ciing gidng nhu nhiing t8 hgp chuyén dau tu vao
c8 phiéu, thanh qua dau tu dai han (long-term perfor-
mance) cla nhiing t6 hgp chuyén dau tu vao trai phiéu
dén tu hai mat. Thd nhét la I6i nhuan do t8 hdp phan
phdi dé&n, con goi la Igi nhuan phan phdi cla té hgp (mu-
tual fund dividends) hoac goi la Igi tiic ngan han (current
income). Thu hai la Igi nhuan dén ti sai biét gia (price
appreciation). Gia moét t6 phan (price per share) cla
nhiing t6 hdp chuyén dau tu vao trai phi€u tuong déi it
chim néi han la gia modt t6 phan clia nhiing t6 hgp chuyén
dau tu vao c8 phi€u va Igi nhuan phan phéi clia nhiing
t6 hop chuyén dau tu vao trai phi€u ciing tuong déi én
¢8 hon la Igi nhuan phan phéi clia nhiing t6 hgp chuyén
d4u tu vao c6 phiéu.

Nhiing t6 hgp chuyén dau tu vao trai phi€u hap
dan giGi dau tu vi hai ly do chinh. Ly do thd nhat 1a Igi
nhuan. Lgi nhuan phan phéi cla nhiing t8 hgp chuyén
dau tu vao trai phi€u tucéng ddi cao hon Igi nhuan cla
nhiing tin phi€u ky thac (CDs), tin phiéu doanh thudng
(CPs), tin phi€u ngan hang b&o chiing (BAs), trucng muc
tiét kiém ho&c cla nhiing t6 hgp chuyén dau tu vao tin
phiéu (money market funds). Lgi nhuan phan phaoi cla
nhiing t6 hgp chuyén dau tu vao trai phi€u ciing tueng
ddi 8n c¢8 hon la Igi nhuan phan phdi clia nhiing t6 hgp
chuyén dau tu vao ¢ phi€u. Ly do thi hai la kha nang
bao toan vén dau tu (capital preservation). Tuy la gia
mot t6 phan cla nhiing t8 hgp chuyén dau tu vao trai
phi€u c¢6 chim néi nhung, trén binh dién téng quéat, muc
dd chim ndi clia nhiing t6 hgp chuyén dau tu vao trai
phi€u tuong d6i kém haon muic dé chim ndi clia nhiing t8
hop chuyén dau tu vao cé phiéu. Diéu nay phu hgp hon
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cho nhiing ngudi dau tu khéng thé chdp nhan hiém hoa
cao. Ciing chinh vi nhiing diéu nay cho nén nhiing t6
hgp chuyén dau tu vao trai phiéu thich hgp hon véinhiing
ngudi dang héi huu vi ho can mét khodn Igi tiic 8n c6 dé
sinh s6ng va vi khdng thé mao hiém quéa muc.

T8 hgp chuyén dau tu vao trai phi€u dugc chia ra
lam hai loai chinh: nhiing t6 hgp chuyén dau tu vao trai
phi€u khong mién thué (taxable bond funds) va nhiing
t6 hgp chuyén dau tu vao trai phi€u mién thué (tax-free
bond funds).

To Hop Chuyén Dau Tor
Vao Trai Phiéu Khdng Mién Thué

Loai t6 hgp chuyén dau tu vao trai phi€u khong mién
thué (taxable bond funds) la nhiing t6 hgp chuyén dau
tu vao nhiing trai phi€u clia nhiing cong ty doanh thuong,
cl@a chinh quyén lién bang, clia nhiing cong ty thudc nudc
ngoai hoac clia nhiing chinh quyén ngoai quéc. Va nhiing
trai phi€u nay khéng dugc mién thué. Trong s6 nhiing
t6 hgp chuyén dau tu vao trai phi€u khéng mién thué co
nhiing t6 hgp chuyén dau tu vao trai phi€u cla nhiing
cdng ty doanh thuong (corporate bond funds), nhiing té
hgp chuyén dau tu vao trai phi€u cho Iai nhuan cao (high-
yield funds), nhiing t6 hgp chuyén dau tu vao trai phiéu
h&i ngoai (world-bond funds), nhiing t8 hop chuyén dau
tu vao trai phi€u cta chinh quyén Hoa Ky (government
bond funds) va nhiing t6 hop chuyén dau tu phdi hop
trai phi€u dé tao Igi tic ¢6 dinh (strategic income funds).

to hgp chuyén ddu tu vao trai phiéu
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cua nhirng cong ty doanh thuong

T8 hgp chuyén dau tu vao trai phi€u clia nhiing cong ty
doanh thuong (corporate bond funds) 1a loai t6 hgp tap
trung dau tu vao trai phi€u clia nhiing céng ty doanh
thudng clia Hoa Ky (U.S. corporate bonds), vdi ti 1& toi
thiéu la 2/3 téng gia tri cha tap hop chiing khoan, va
thudng la nhiing trai phi€u cé hang kha tin cao do nhiing
cong ty doanh thuong cé tam véc phat hanh. Dac tinh
chung cla loai t6 hgp nay la chu trong muc tiéu tao Igi
tiic cao (seek a high level of income), c6 muc ddé chim
n8i (price volatility) trung binh, va cho thanh qua dai han
(long-term performance) kha quan. Loait6 hgp nay thich
hgp cho nhiing ngudi can Igi nhuan phan phéi (mutual
fund dividends) dé c6 nguén Igi tiic (income) cao va déu
cho nhu cau sinh séng ngay truéc mat va cé thé chiu
dudc nhiing dgt dao dong gia cla thi trudng trai phiéu.
Loai t6 hgp nay con dudc biét dudi danh xung cla 3 tiéu
loai: short-term corporate bond funds, immediate-term
corporate bond funds, va general corporate bond funds.

Nhiing t6 hop chuyén dau tu vao trai phiéu ngan han
cua nhing céng ty doanh thu’dng (short-term corpo-
rate bond funds) la nhu’ng t6 hdp chuyén tap trung dau
tu vao trai phi€u ngan han c@a nhiing céng ty doanh
thuong clia Hoa Ky (short-term U.S. corporate bonds),
vGi ti 1& t8i thiéu 1a 2/3 t8ng gia tri clia tAp hdp chiing
khoan gém nhiing trai phi€u cé du ky trung binh (aver-
age maturity) ti 1 cho téi 5 nam. Muc tiéu cla loai t8
hgp nay la tao Igi tiic cao (seek a high level of income).
Thong thudng loai t6 hgp nay c6 muc dd dao dong gia
thadp hon dao dong gid cla immediate-term corporate
funds va general corporate funds.
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Nhiing t6 hop chuyén dau tu vao tréi phiéu trung han
cua nhirng céng ty doanh thuong (immediate-term cor-
porate bond funds) 1a nhiing t6 hgp chuyén tap trung
dau tu vao trai phi€u trung han clia nhiing cong ty doanh
thuong Hoa Ky (medium-term U.S. corporate funds), vGi
tf 1& t8i thiéu 1a 2/3 tng gié tri cha tap hgp chiing khoan
gbm nhiing trai phi€u co6 du ky trung binh (average ma-
turity) tf 5 cho t6i 10 nAm. Muc tiéu cla loai t6 hgp nay
la tao Igi tuc cao (seek a high level of income). Thdng
thudng loai nay c6 muc dé dao déng gia cao hon dao
déng gid cha immediate-term corporate funds va thap
hon dao dong gia cla general corporate funds.

Nhiing t6 hop chuyén dau tu vao tréi phiéu ngédn, trung
va dai han cta nhiing céng ty doanh thuong (general
corporate bond funds) |a nhiing t6 hgp chuyén tap trung
dau tu vao trai phiéu cla nhiing céng ty doanh thuong
Hoa Ky (U.S. corporate funds), véi ti 1& t6i thiéu la 2/3
téng gia tri clia tap hdp chiing khoan. Loai t6 hop nay
khéng dat nhiing han ché trén du ky trung binh (no ex-
plicit restrictions on average maturity) cho nén cé thé
dau tu vao trai phi€u ngén han, trung han, va dai han.
Muc tiéu cla loai t6 hgp nay 1a tao Igi tlc cao (seek a
high level of income). Théng thudng loai t6 hgp nay co
muc dé dao ddng gia cao hon dao dong gia ctia immedi-
ate-term corporate funds va short-term corporate funds.

td hop chuyén dau tu vao
trai phiéu cho 1ai nhuan cao

T8 hop chuyén dau tu vao trai phi€u cho lai nhuan cao
(high-yield funds) l1a loai t6 hgp tap trung dau tu vao trai
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phi€u cla nhiing c6ng ty doanh thuong clia Hoa Ky
(U.S. corporate bonds), véi ti & t6i thi€u la 2/3 t8ng gia
tri clia tdp hgp chiing khoan, va thudng la nhiing trai
phiéu c6 hang kha tin thap, t hang Baa trd xudng xép
theo tiéu chudn clia Moody’s Investors Serice hodc
hang BBB tré xuéng xé&p theo tiéu chudn clia Standard
& Poors la nhiing cong ty chuyén cung cép dich vu
théng tin dau tu. D&c tinh chung cla loai t6 hgp nay la
theo dudi muc tiéu tao Igi tiic cao (seek a high level of
income) c6 muc dd chim néi (price volatility) kha cao
va cho thanh qua dai han (long-term performance) kha
quan. Loai t8 hgp nay thich hgp cho nhiing ngudi cén
Igi nhuan phan phdi (mutual fund dividends) dé cé
nguén Igi téic (income) cao va déu dan cho nhu cau
sinh s&ng ngay truéc mat va cé thé chiu dugc nhiing
dgt dao dong gia cla thi trudng trai phiéu.

~ n N ~

to hgp chuyén dau tu vao

7. v ?m .
trai phiéu hai ngoai
T8 hop chuyén dau tu vao trai phi€u hai ngoai (world
bond funds) | loai t6 hgp tap trung dau tu vao trai phiéu
cla nhiing cong ty thudc nudc ngoai va clia nhiing chinh
quyén ngoai qudc (foreign companies and governments).
DPac tinh chung cla loai t6 hgp nay la chu trong vao muc
tiéu tao Igi tlic cao nhat cé thé tim thdy bén ngoai Hoa
Ky (seek the highest level of income), c6 muc dd chim
ndi (price volatility) kha cao, va cho thanh quéa dai han
(long-term performance) kha quan. Loai t8 hgp nay thich
hgp cho nhiing ngudi can Igi nhuan phan phéi (mutual
fund dividends) dé c6 nguén Igi tiic (income) cao va déu
cho nhu cau sinh séng ngay truéc mat va cé thé chiu
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dugc nhiing dgt dao dong gia cldia nhiing thi trudng trai
phi€u va cla nhiing thi trudng hdi do4i. Loai t6 hgp nay
con dugc biét qua danh xung clia 4 tiéu loai: general
global bond funds, short-term global bond funds, interna-
tional bond funds va emerging market debt funds.

Nhiing t6 hop chuyén dau tu vao trai phiéu hai ngoai
ngédn han (short-term global bond funds) tap trung dau
tu vao trai phi€u ngan han clia nhiing cong ty thudc nudce
ngoai va cla nhiing chinh quyén ngoai qudc, nhiing trai
phi€u cé du ky trung binh (average maturity) ti 1 cho tGi
5 nam. Nhiing t6 hop loai nay cé thé dau tu vao trai
phi€u clia nhiing céng ty nam tai Hoa Ky (companies
located in the U.S.) véi ti I& 1&n d&n 1/4 t6ng gia tri cla
tap hgp ching khoan, khéng tinh vao tién mat.

Nhiing t6 hop chuyén dau tu vao trai phiéu hai ngoai
ngan, trung va dai han (general global bond funds) tap
trung dau tu vao trai phi€u ctia nhiing cong ty thudc nuée
ngoai va cta nhiing chinh quyén ngoai qudc. Nhiing
trai phi€u co6 du ky trung binh tii 5 nam tré 1én (average
maturity of 5 years or more) hoac khéng c6 qui dinh han
du ky (or no stated average matunity). Nhiing t8 hop loai
nay c6 thé dau tu vao trai phi€u cla nhiing cong ty nam
tai Hoa Ky (companies located in the U.S.) véi ti Ié 1én
dén 1/4 t6ng gia tri clia tap hop chiing khoan, khéng tinh
vao tién mat.

Nhiing té hop chuyén dau tu vao trai phiéu cia nhiing
céng ty nam ngoai U.S. (international bond funds) tap
trung dau tu vao trai phi€u clia nhiing cong ty nam ngoai
Hoa Ky (companies located outside the U.S.), vgi ti 1& t0i
thiéu la 2/3 téng gia tri cha tap hop ching khoan, va
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thudng la nhiing céng ty quéc té co tam voc va rat viing
chai.

Nhiing té hop chuyén dau tu vao trai phiéu cia nhiing
quéc gia mdi phét trién (emerging market debt funds)
tap trung dau tu vao trai phi€u cta nhiing qudc gia via
méi phat trién. Loai t6 hgp nay c6 mic hiém hoa cao
hon so véi nhiing t6 hgp khac trong gia dinh clia nhiing
t6 hgp chuyén dau tu vao trai phi€u hai ngoai.

td hop chuyén dau tu vao
trai phiéu ctia chinh quyén Hoa ky

T8 hop chuyén dau tu vao trai phi€u cta chinh quyén
Hoa Ky (government bond funds) la loai t6 hgp tap trung
dau tu vao trai phi€u cla chinh quyén lién bang Hoa Ky
(U.S. government bonds), nhiing trai phi€u c6 hang kha
tin rdt cao. D&c tinh chung cha loai t6 hgp nay la chu
trong muc tiéu tao Igi tic cao (seek a high level of in-
come), c6 mic dd hiém hoa (risk) tuong déi thdp, va cho
thanh qua dai han (long-term performance) kha quan.
Loai t8 hgp nay thich hgp cho nhiing ngudi can Igi nhuan
phan phéi (mutual fund dividends) dé cé ngudn Igi tic
(income) cao va déu cho nhu cau sinh séng ngay trudc
mat va c6 thé chiu dugc nhiing dgt dao déng gia cua thi
trudng coéng trai phi€u. Loai t6 hgp nay con dugc biét
duéi danh xung cla 4 tiéu loai: short-term government
bond funds, immediate-term government bond funds,
general government bond funds, va mortgage-back funds.

T6 hop chuyén d4u tu vao trai phiéu ngan han cta chinh
quyén Hoa Ky (short-term government bond funds) tap
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trung dau tu vao nhiing trai phi€u ctia chinh quyén lién
bang Hoa Ky, vdi ti 1& t6i thiéu 1a 2/3 téng gia tri cla tap
hgp chiing khoan va gom nhiing trai phi€u c6 du ky trung
binh (average maturity) tU 1 cho tGi 5 nam.

T6 hop chuyén dau tu'vao tréi phiéu trung han cta chinh
quyén Hoa Ky (immediatet-term government bond
funds) tap trung dau tu vao nhiing trai phi€u c@a chinh
quyén lién bang Hoa Ky, vdi ti 1& t8i thi€u la 2/3 t6ng gia
tri clia tap hgp chiing khoan va gém nhiing trai phi€u cé
du ky trung binh (average maturity) tu 5 cho t6i 10 nam.

T6 hop chuyén diu tu vao trai phiéu ngdn, trung va dai
han cta chinh quyén Hoa Ky (general government bond
funds) tap trung dau tu vao nhiing trai phi€u, khong gidi
han du ky (no stated average maturity), cGia chinh quyén
lién bang Hoa Ky vdéi ti 1& t6i thiéu 1a 2/3 t6ng gia tri cla
tdp hgp chung khoan.

T6 hop chuyén dau tu vao trai phiéu dugc bdo dam vdi
tap hop vén tai trg dia 6¢ (mortgage-backed funds) tap
trung dau tu vao nhiing trai phi€u dugc bao dam véi mot
tdp hgp von tai trg dia ¢ (pooled mortgage-backed
securites) véi ti 18 t6i thiu la 2/3 téng gia tri clia tap hgp
chung khoan.

td hop trai phiéu chi trong
Igi tifc ¢o dinh

T8 hop trai phi€u chu trong Igi tiic ¢d dinh (strategic in-
come funds): La loai t6 hgp chuyén phdi hgp nhiing trai
phi€u nodi dia cho Igi tlic co dinh (invest in a combination
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of domestic fixed-income securities). Bac tinh chung
cla loai t6 hgp nay la chu trong muc tiéu tao Igi tic
cao (seek a high level of income), c6 muc dd chim ndi
(price volatility) trung binh, va cho thanh qua dai han
(long-term performance) kha quan. Loai t8 hgp nay thich
hgp cho nhiing ngudi can Igi nhuan phan phdi (mutual
fund dividends) dé cé ngudn Igi tic (current income)
cao va déu cho nhu cau sinh séng ngay triéc méat va
c6 thé chiu dugc nhiing dgt dao dong gia cla thi trudng
trai phiéu.

To Hop Chuyén Dau Tu Vao
Trdi Phiéu Pugec Mién Thué

Loai t8 hgp chuyén dau tu vao trai phi€u dugc mién thué
(tax-free bond funds) 1a nhiing t6 hop chuyén dau tu vao
nhiing trai phiéu clia chmh quyén tiéu bang. Va nhiing
trai phi€u nay dugc mién thue lién bang ho&c mién thué
tiu bang hodc dugc mién c& hai. Trong s nhiing t6
hop chuyén dau tu vao trai phi€u dugc mién thué co
nhiing t6 hgp chuyén dau tu vao trai phi€u clia mét tiéu
bang (state municipal bond funds) va nhiing t6 hgp
chuyén dau tu vao trai phi€u cla nhiéu tiéu bang (na-
tional municipal bond funds).

td hop chuyén dau tw vao
trai phiéu ctia mot tiéu bang

T8 hop chuyén dau tu vao trai phiéu cia mét tiéu bang
(state municipal bond funds): La loai t6 hgp tap trung
d4u tu vao nhiing trai phi€u do chinh quyén clia moét tiéu
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bang nao dé phat hanh va chi mét tiéu bang dé ma thoi
(municipal bonds issued by a particular state). bac tinh
chung cta loai t§ hgp nay la chud trong muc tiéu tao Igi-
tlic-sau-khi-trii-thué cao (seek high after-tax income), c6
muc dé hiém hoa (risk) tuong d8i thdp, va cho thanh qua
dai han (long-term performance) kha quan. Loai t§ hgp
nay thich hgp cho nhiing ngudi can Igi nhuan phan phéi
(mutual fund dividends) dé c6 nguén Igi tiic (income) cao
va déu cho nhu cau sinh s6ng ngay trudc mét va cé thé
chiu dugc nhiing dgt dao dong gia cla thi truéng cong
trai phi€u. Loaité hgp nay con dugc biét dudi danh xung
cla 2 tiéu loai: short-term state municipal bond funds va
general state municipal bond funds.

T6 hop chuyén dau tu vao trai phiéu ngan han cia mét
tiéu bang (short-term state municipal bond funds) tap
trung dau tu vao nhiing trai phi€u ngén han ctia mét tiéu
bang bang nao doé va chi mot tiu bang dé ma théi (single-
state municipal bonds) véi du ky trung binh (average
maturity) t 1 cho t6i 5 nam. Phan I6n Igi nhudn phan
phéi (mutual fund dividends) ti nhiing t6 hgp nay dudc
mién thué lién bang va thué tiéu bang (is largerly ex-
empt from federal and state income taxes) cho nhiing
ngudi dau tu cu trd trong ti€u bang (residents of the state).

T6 hop chuyén du tu vao trai phiéu ngan, trung va dai
han ctia mét tiéu bang (general state municipal bond
funds) tap trung dau tu vao nhiing trai phi€u ngén han,
trung han, va dai han cGia mét ti€u bang nao dé va chi
mot tiéu bang d6 ma thdi (single-state municipal bonds)
vGi du ky trung binh (average maturity) hoac la dai hon 5
nam hoac la khéng qui dinh (no specific stated maturity).
Phan I6n Igi nhuan phan phdi (mutual fund dividends) tu
nhiing t8 hgp nay dugc mién thué lién bang va thué tiéu
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bang (is largerly exempt from federal and state income
taxes) cho nhiing ngudi dau tu cu trd trong ti€u bang
(residents of the state).

td hgp chuyén dau tu vao
trai phiéu cta nhitng tiéu bang

T8 hop chuyén dau tu vao trai phiéu cla nhiing tiéu bang
(national municipal bond funds) la loai t6 hgp tap trung
dau tu vao nhiing trai phi€u do chinh quyén ctia nhiing
tiéu bang clia Hoa Ky phat hanh (bonds of various mu-
nicipal issuers in U.S.). B&c tinh chung cla loai t6 hgp
nay la chud trong muc tiéu tao Igi-tlic-sau-khi- tru-thué
cao (seek high after-tax income), c6 mic dé hiém hoa
(risk) tuong déi thap, va cho thanh qua dai han (long-
term performance) kha quan. Loai to hgp nay thich hgp
cho nhiing ngudi can Igi nhuan phan phdi (mutual fund
dividends) dé c6é ngudn Igi tlic (income) cao va déu cho
nhu céu sinh séng ngay trudc méat va co thé chiu dugc
nhiing dgt dao déng gia cla thj trudng céng trai phiéu.
Loai t6 hgp nay con dugc biét dudi danh xung clia 2 ti€u
loai: short-term national municipal bond funds va gen-
eral national municipal bond funds.

T6 hop chuyén dau tu'vao trai phiéu ngan han cda nhing
tiéu bang (short-term national municipal bond funds)
tap trung dau tu vao nhiing trai phi€u ngan han clia nhiing
ti€u bang clia Hoa Ky véi du ky trung binh (average ma-
turity) ti 1 cho t6i 5 nam. Phan I6n Igi nhuan phan phdoi
(mutual fund dividends) ti nhiing t6 hgp nay dugc mién
thué€ lién bang (free from federal income tax).

T6 hop chuyén diu tu vao trai phiéu ngan, trung va dai
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han cda nhiing tiéu bang (general national municipal
bond funds) tap trung dau tu vao nhiing trai phi€u ngan
han, trung han, va dai han cla nhiing tiéu bang cla Hoa
Ky véi du ky trung binh (average maturity) hoac la dai
hon 5 nam hoac la khéng qui dinh (no specific stated
maturity). Phan I6n Igi nhuan phan phdi (mutual fund
dividends) tif nhiing t6 hgp nay dugc mién thué lién bang
(free from federal income tax).

~ ~n ~n
To Hgp Chuyén Dau Tu
Vao Tin Phiéu
Loai t6 hgp chuyén dau tu vao tin phiéu (money market
funds), con goi la t6 hgp chuyén dau tu vao thi trudng
tién té, 1a nhiing t6 hgp chuyén tap trung dau tu vao
chiing khoan cua thj trudng tién t& (money market secu-
rities).

Nhiing t8 hgp chuyén dau tu vao tin phi€u chu
trong vao muc tiéu bao toan tai san dau tu (preservation
of capital), c6 muc hiém hoa dau tu (investment risk) th&p
hon so véi nhiing t8 hgp chuyén dau tu vao trai phiéu
hodc cé phiéu, cho Igi téic ngédn han (current income)
kém han so véi nhiing t6 hgp chuyén dau tu vao trai
phi€u, dat thanh qua dai han (long-term performance)
kém han so véi nhiing t6 hgp chuyén dau tu vao trai
phi€u ho&c c8 phiéu, va gia mdi té phan khong thay déi
(stable share price).

Theo qui dinh ctia Uy Ban Chiing Khoan & Thi
Trudng Mua Ban Chung Khoan (Securities & Exchange
Commission; SEC). t6 hgp tin phi€u khéng dugc dau tu
hon 5 phén tram téng gia tri clia tap hgp ching khoan
vao bat cii mot ngudn dau tu nao, khéng han 25 phan
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tram vao bat ct mot ky nghé hoac mot 1anh vuc doanh
thuong nao, phai duy tri du ky trung binh cla toan bo tap
hgp chiing khoan (average maturity of the entire porfolio)
khéng cho dai hon 90 ngay, du ky riéng cla tiing chiing
khoan trong tap hgp chiing khoan (maturity of invidividual
securities) khdng dugc dai hdn 120 ngay, va khong dugc
dau tu vao nhiing tin phi€u khéng do chinh quyén Hoa
Ky phat hanh cé hang kha tin dudi A1 va A2 theo bang
x€p hang cla Standard & Poors hoac dudi hang P1 va
P2 theo bang x&p hang clia Moody’s. Vi thé nhiing t6
hop tin phi&u c6 muc do hiém hoa dau tu rat thap so véi
tat c& nhiing loai t6 hgp khac. Tuy nhién, néu t8 hgp
dau tu mot phan 16n vao tin phi€u giao déi (repos and
reverse repos) hodc nhiing tin phi€u cé dinh dap tdi hoi
doai thi muc dd chim ndi cé thé theo dé sé gia tang.

Khac hon nhiing t6 hgp chuyén dau tu vao cé
phi€u ho&c trai phi&u hodc phéi hgp, gia clia té hgp tin
phi€u (price per share) dugc duy tri 8 miéic mot USD mot
t6 phan (1.0 dollar per share). Trong khi gia mét té phan
khéng thay déi, muc Igi nhuan cla t6 hgp tin phiéu sé
thay ddi tiing ngay theo diéu kién cla thi trudng. Loi
nhuén dinh ky nhan dudc ti nhiing nguén dau tu sé dugc
t6 hgp phan phdi hang ngay va chuyén vao té muc riéng
cla tling t8 chd. S6 Igi nhuan nay dugc dung dé mua
thém t6 phan cho t6 chl. NG6i mot cach khac, déi vdi
nhiing t6 chd, gia tri cla toan bd t6 muc khéng thay déi
theo gia mot t6 phan ma thay ddi theo s8 lugng t8 phan
trong t6 muc.

Vi nhiing t8 hgp tin phi€u cé mic Igi nhuan cao
han 1a Igi nhuan cla truong muc tiét kiém trong ngan
hang, c6 muc do chim ndi thdp va muc doé luu hoat, tic
la kh& nang chuyén qua tién mat, rat cao cho nén nhiing
t6 hgp tin phi€u dugc coi la mét cong cu ly tudng dé (1)
tam ky thac vén mdt thdi gian ngdn han hoac (2) bao
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toan von mot thai gian dai han cho muc dich dap tng
nhu cau khan cép bat ngd.

Khac véi nhiing truong muc ti€t kiém trong ngan
hang tat ca nhiing t6 hgp dau tu, ngay ca nhiing t8 hop
tin phi€u cling vay, déu khong dugc bao hiém bai FDIC.
Va khac véi nhiing tin phi€u ky thac (certificates of de-
posit) cia ngan hang, Igi tiic cla t6 hop dau tu khéng cd
dinh.

T8 hop chuyén dau tu vao tin phi€u dugc chia ra
lam hai loai chinh: nhiing t6 hgp chuyén dau tu vao tin
phi€u khdng mién thué (taxable money market funds) va
nhiing t6 hgp chuyén dau tu vao tin phi€u mién thué
(tax-exempt money market funds).

To Hop Chuyén Dau Tu Vao
Tin Phiéu Khéng Mién Thué

Loai t8 hgp chuyén dau tu vao tin phi€u khéng mién
thué (taxable money market funds) 1a nhiing t6 hgp
chuyén dau tu vao nhiing chiéing khoan ngan han, co
hang kha tin cao, va cé du ky trung binh khong qua 90
ngay. Va nhiing tin phi€u nay khéong dugc mién thué.
Trong s6 nhiing t8 hgp chuyé&n dau tu vao tin phi€u khéng
mién thué& cé nhiing t6 hgp chuyén dau tu vao tin phiéu
khong mién thué do chinh quyén phat hanh (government
taxable money market funds) va nhiing t8 hgp chuyén
dau tu vao tin phi€u khong mién thué khéng do chinh
quyén phat hanh (non-government taxable money mar-
ket funds).

td hop chuyén dau tu vao
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tin phiéu khdng mién thué
do chinh quyén phat hanh

T8 hdp chuyén dau tu vao tin phi€u khéng mién thué do
chinh quyén phat hanh (government taxable money mar-
ket funds) 1a nhiing t6 hgp chuyén dau tu vao nhiing loai
tin phi€u dugc phat hanh bdi hoac dugc bao dam bdi
chinh quyén lién bang Hoa Ky hoac nhiing cé quan cla
chinh quyén lién bang Hoa Ky. (invest primarily in U.S.
obligations and other financial instruments issued or guar-
anteed by the U.S. government or its agencies).

td hgp chuyén ddu tu vao
tin phiéu khéng mién thué
khdng do chinh quyén phat hanh

T8 hgp chuyén dau tu vao tin phiéu khéng mién thué
khong do chinh quyén phat hanh (government taxable
money market funds) la nhiing t6 hgp chuyén dau tu vao
nhiing loai tin phi€u khéng do chinh quyén lién bang Hoa
Ky hodc nhiing cd quan cla chinh quyén lién bang Hoa
Ky phat hanh. Trong sé do c6 tin phi€u ky thac (certifi-
cates of deposit), tin phi€u thuong mai (commercial pa-
per), va tin phi€u ngan hang bao nhan (bankers accep-
tances).

To Hgp Chuyén Dau Tu
Vao Tin Phiéu Mién Thué

Loai t6 hgp chuyén dau tu vao tin phi€u mién thué (tax-
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exempt money market funds) la nhiing t6 hgp chuyén
ddu tu vao nhiing tin phi€u do chinh quyén tiéu bang
ho&c chinh quyén dia phuong phat hanh, cé du ky trung
binh khdng qua 90 ngay, va nhiing tin phi€u nay dugc
mién thué€. Trong s& nhiing t8 hgp chuyén dau tu vao tin
phi€u mién thué c¢6 nhiing t6 hgp chuyén dau tu vao tin
phi€u mién thué cla nhiing tiéu bang (national tax-ex-
empt money market funds) va nhiing t6 hgp chuyén dau
tu vao tin phi€u mién thué cla mét tiéu bang (state-ex-
empt money market funds).

to hgp chuyén ddu tu vao
tin phiéu mién thué
ctia nhifng tiéu bang

T8 hgp chuyén dau tu vao tin phi€u mién thué cla nhiing
ti€u bang (national tax-exempt money market funds) la
nhiing t6 hgp chuyén tap trung dau tu vao nhiing tin phiéu
do nhiing chinh quyén cép tiéu bang va cép dia phuang
cla Hoa Ky phat hanh (securities of various municiapl
issuers). Lgi nhuan phan phoi (mutual fund dividends)
ti nhiing t6 hop nay dugc mién thué lién bang (free from
federal income tax).

td hgp chuyén ddu tu vao
tin phiéu mién thué
ctia mot tiéu bang

T8 hop chuyén dau tu vao tin phi€u mién thué cla mot
ti€u bang (state tax-exempt money market funds) la nhiing
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t6 hgp chuyén tap trung dau tu vao nhiing tin phiéu do
nhiing chinh quyén c&p tiéu bang va cdp dia phuong
cla Hoa Ky phat hanh, nhung chi tap trung vao nhiing
chiing khoan ctia mét tiéu bang nao dé ma théi (securi-
ties of municipal issuers in a single state). Lgi nhuén
phan phéi (mutual fund dividends) ti nhiing t6 hgp nay
dugc mién thué Igi tiic cdp lién bang va tiéu bang, va co
nhiing nhiing trudng hgp dugc mién ca thué Igi tic cap
dia phuong, cho nhiing cong dan thudng trd cla ti€u
bang do6.

To Hop Phdi Hgp

Loai t6 hgp phdi hgp (hybrid funds) 1a nhiing t§ hop
chuyén dau tu bang cach van dung nhiéu loai ching
khoan trong dé6 gém c6 ¢c6 phiéu, trai phiéu, tin phi€u va
ham phi€u va phdi hgp sé lugng clia nhiing chiing khoan
nay theo mét cdng thiic nao dé dé dat thanh qua dai han
theo nhu du tru.

V& mat ly thuyét thi phuang thic phdi hgp sé gilp
gia tang kha nang tao Igi nhuan va cung luc sé gidm bat
hiém hoa dau tu. Mdi té hgp phdi hgp van dung phuong
thtic phdi hgp riéng clia né va mbi phudng thiic khac
nhau & muc tudng quan gitia s6 lugng cla nhiing chiing
khodan trén toan bo tap hgp clia chiing khoan.

T6 hgp phdi hgp dugc chiaralam nhiéu loai. Trong
s& nhiing loai t6 hgp phdi hgp c6 t8 hop phéi hgp cong
cu (asset allocation funds), t6 hgp phéi hgp quan binh
(balanced funds), t6 hgp phdi hgp dich can (flexible
porfolio funds), t6 hgp phdi hgp Igi tic (income-mixed
funds), va t6 hgp phdi hgp t8 hgp (fund of funds).
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To Hop Phoi Hap Cong Cu

T8 hop phéi hop cdng cu (asset allocation funds) 1a nhiing
t6 hgp van dung nhiéu loai cdng cu dau tu trong dé cé
nhiing cong cu hun hap (equity instruments), nhiing cong
cu cho Igi tic co dinh (fixed income instruments), va
nhiing cong cu cla thj trudng tién t& (money market in-
struments). Nhiing t6 hgp phéi hgp cong cu duy tri mot
ti 18 ¢6 dinh cho mdi loai céng cu nam trong tap hgp
chung khoan (strictly maintain a precise weighting in as-
set classes) dé dat thanh qué dau tu cao (seek high total
return). Thi du nhu ti 1& ¢6 dinh 30/50/20 cho biét |4 t6
hop s& phdi hgp 30% c6 phi€u véi 50% trai phi€u va
20% cho nhiing loai chiing khoan khéac, trong dé cé thé
¢6 nhiing loai ham phi€u (warrants and options), nhiing
trai phi€u kha hoan (convertible bonds), va nhiing c6
phi€u uu dang kha hoan (convertible preferred stocks).

~2 pva ~2 ~2

T6 Hop Phdi Hop Uyén Chuyén

T8 hgp phdi hgp uyén chuyén (flexible porfolio funds),
ciing gidng nhu loai t6 hgp phéi hgp céng cu, la nhiing
t6 hgp van dung nhiéu loai céng cu dau tu trong dé c6
nhiing cdng cu hun hap (equity instrument), nhiing cong
cu cho Igi tic co dinh (fixed income instruments), va
nhiing cong cu cula thj tru’dng tién t& (money market in-
struments) dé dat thanh qua dau tu cao (seek high total
return). Nhung nhu’ng t6 hop ph0| hgp ay chuyen khéng
duy tri mét ti Ié ¢6 dinh cho m0| loai cong cu nam trong
tap hop chiing khoan. Tinh uyén chuyén cl@a nhiing té
hgp phdi hgp uyén chuyén cho phép tap trung 100 phan
tram vao mot loai cdng cu va dé dang thay déi cach phdi
hgp tuy theo diéu kién cla thi tridng. Di€u nay cling c6
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nghia la déi khi nhiing t8 hgp phéi hgp uyén chuyén
c6 thé cé6 muic dd dao ddng gia rat cao.

Té Hop Phdi Hop Quén Binh

T8 hgp phéi hgp quan binh (balanced funds) 1a nhiing t6
hop van dung c6 phiéu va trai phiéu theo mét ti 1& tuong
quan gifia hai loai chiing khoan nay dé dat 3 muc tiéu
dudc chu trong ngang nhau: b&o toan vén (conserving
principal), cho Igi tic ngan han (providing income), va
tdng trudng trén can ban dai han (achieving long-term
growth for both income and principal). Thudng thi nhiing
t6 hop loai nay cho Igi nhuan phan phéi (mutual fund
dividends) 50 phan tram cao hon Igi nhuan phan phdi
clia S&P500 (stock dividends) trong khi muc dé dao dong
gia chi bang mot nlia clia S&P500.2 Trong giai doan kha
quan ca thi trudng, thanh qua cla loai t6 hgp nay thudng
th&p han loai t8 hgp chuyén dau tu vao ¢é phiéu. Nhung
ngudc lai, trong giai doan suy thodi cta thi trudng, loai t8
hop nay dat két qua cao hon va gan nhu la chic chan.?

l\‘, n%n - ”,

To Hop Phoi Hap Loi Tire

T8 hop phéi hop Igi tiic (income-mixed funds) 1a nhiing
t6 hap phdi hgp nhiéu loai chiing khoan cho Igi téic ngan
han (variety of income producing securities), trong dé c6
nhiing c6 phiéu (equities) va nhiing céng cu cho Igi tic
c0 dinh (fixed-income instruments) nhu la trai phi€u va
tin phi€u, dé tao Igi téic ng&n han kha quan (seek high
level of current income). Nhiing t6 hgp phoi hgp Igi tic
khéng chud trong vao muc tiéu tao Igi nhuan dén tu sai
biét gia (capital appreciation).
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To Hop Phai Hgp Nhirng To Hop

T8 hop phéi hgp nhiing t6 hgp (fund of funds; FOF) la
nhiing t6 hgp phdi hgp nhiing t6 hgp khac dé dat muc
tiéu du liéu. Thay vichon lya tting ching khoan va phdi
hgp nhiéu loai chiing khoan khac nhau, loai t6 hgp nay
chon lya nhiing t6 hgp khac dé dau tu vao. Chua cé
b&ng chiing vé hiéu qua cla loai t6 hgp nay. Va dudng
nhu la chi phi cho loai t6 hgp nay cao hon chi phi cla
nhiing loai t6 hgp khac.

To Hgp Mo Phong

Loai t6 hgp mé phdng (index funds) la nhiing t6 hop
chuyén mé phdng céu tric va thanh qua cla mét biéu
sé thi trudng (a market index), s& do rdt phé théng cla
nhiing thi trudng tai chinh.

Su tang gidm trén gia tri téng quat clia mot thi
trudng chiing khoan dugc do bang mot con s6 goi la méot
biéu s6 (an index) hay néi rd hon la mot biéu s6 thi trudng
(a market index). S6 do nay dudc thanh lap theo mét qui
uéc c6 dinh. Co ba qui udc chinh dang dugc si dung.
Thu nhat 1a biéu sé thi trudng dugc thanh lap béng cach
tinh gia binh quan cla tat ca chiing khoan (the average
of the prices) ndm trong biéu s6, va tat ca ching khoan
dugc can ngang nhau (equally weighted). Biéu s6 thi
trudng dugc thanh lap theo cach tinh nay con dugc goi
la bi€u s8 gia can déng (equally weighted price index)
va thi du dién hinh 1a nhiing biéu s8 thi tridng Dow Jones.
Thi hai la biéu s6 thi trudng dugc thanh 1ap bang cach
tinh gia tri tdng hop cla tat ca ching khoan ndm trong
biéu s6, va mbi chiing khoan dugc can theo gia tri thi
trudng cla chung khoan dé (market-capitalization
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weighted; capitalization weighted; market-cap weighted;
market-value weighted; value weihted). Gia tri thi trudng
clia mdt chiing khoan la s6 nhan cla toan bd cé phan
dang du hanh clia ching khodan vdi gia thi trudng mét cé
phan cla chiing khoan dé (market capitalization = num-
ber of outstanding common shares x market price per
share). Biéu s6 thi tridng dugc thanh 1ap theo cach tinh
nay con dugc goi la bi€u sd can theo gia tri (value-
weighted index) hay |a biéu s8 can theo gia tri thi trudng
(market capitalization weighted index), va thi du dién hinh
la nhiing biéu s6 thi truéng Standard & Poors. Thi ba la
biéu s8 thi trudng dugc thanh lap bang cach tinh binh
quan thu hoach dau tu (the average of the returns) cla
tat c& chiing khoan nam trong biéu s, va tat ca ching
khoan dugc can ngang nhau (equally weighted). Biéu
s0 thi trudng dudc thanh 1ap theo cach tinh nay con dugc
goi la biéu s6 thu hoach dau tu can déng (equally
weighted return index) va thi du dién hinh |1a nhiing biéu
s0 thj trudng Value-Line.

M6 phdng biéu s8 thi trudng (indexing), ndi mot
cach don gian, 1a bat chudc theo cau tric cia mot biéu
s8 thi trudng dé dat thanh qua dau tu tuong dudng Vdi
biéu s6 d6. Sy m6é phdng nay c6 thé thanh 1ap bang hai
cach. Mot la mua |4y tat ca phan tl chiing khoan nam
trong biu s& theo mét ti 1& tuong Ging vdi cau tric ¢
phan clia biéu s6. Haila mua Idy hau hét nhiing phan ti
ching khoan tiéu biu cho c4u tric cd phan cla biéu
s6. Su chon lya gilia hai cach tuy thudc vao con s6
phan ti chiing khoan ndm trong biu s6. Thudng thi
cach thi hai dugc chon néu con s phan ti chiéing khoan
qua Ién.

Phuadng thic dau tu mé phdng da cé kha lau. Khai
niém cla phuong thic nay bat nguén tu Ly Thuyét vé
Hiéu Nang cta Thi Truong C6 Phiéu (Market Efficient
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Theory). Ly thuyé&t nay chl truong rang thi trudng c8
phi€u c6 hiéu nang rét cao va do do nhiing nd luc tich
cuc nham vao dat thanh qua dau tu cao hon thanh qué
clia thi trudng déu vo ich. K&t qua ti nhiéu nam coé
khuynh huéng xac dinh diéu nay. Thidu nhu tinh dén 9/
30/95, biéu s6 thi trudng Wilshire 5000 gia ting tat ca la
308.44 phan tram so véi thoi diém 9/30/1985 trong khi
k&t qua cha t8 hgp General Equity chi dat dugc 262.93
phan tram trong cung thdi gian 10 nam nay.* TU trén
nén tang cla ly thuyé&t hiéu nang thi trudng, phuang thic
dau tu moé phong ra doi.

Vanguard thanh lap mét t6 hgp mé phéng dau
tién, The 500 Porfolio of Vanguard Index Trust, vao nam
1976 va t6 hdp nay mé phdng theo biéu s6 S&P500. Tu
doé vé sau phudng thiic dau tu mé phdng tré nén vé clung
phé thong.

Phuadng thiic dau tu mo phdng dugc coi la phuang
thic tiéu cuc. Thuat ngii tiéu cuc & day khéong co ham
y ché bai. Ngudc lai, dya trén nghi van vé hiéu qua cla
phudng thuc tich cuc, phuong thtc tiéu cuyc cé hai Igi
diém I6n. Thu nhét, chi phi quan tri dau tu clia phuang
thic tiéu cuc thap hon la phuong thic tich cuc, do dé tiét
kiém dang ké cho ngudi dau tu. Thu hai, vi khédng ban
mua mua ban lién tuc nhiing chiing khoan nam trong tap
hop chiing khoan cl@a t6 hdp nhu phuong thic tich cuc
cho nén phuadng thic tiéu cuc khdng bi danh thué (real-
ized capital gain) nhiéu nhu phuong thic tich cuc. Su
két hgp gilia chi phi thdp hon, thué thap han, va thanh
qua tuong déi lam cho phuong thiic dau tu mé phong tré
nén vd cung quyén ri.

Vi md phdng theo biéu s6 thi trudng cho nén muc
dd chim ndi chia t6 t6 hgp sé di lién véi mic do chim néi
cla biéu s8, thanh qua cla t8 hgp sé tuang dudng Vdi
thanh qué cla biéu s6, va muc do trai rong vén dau tu
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clia t6 hgp sé tuy theo tiing bi€u s6. Thi du nhu t6 hgp
m6é phdng biéu s6 S&P 500 trai rong vén dau tu hon 1a t8
hop mé phéng S&P 100. Nhiing t6 hgp mé phdng mot
bi€u s& cua thi trudng c6 phi€u s& cé miic dé chim néi
cao han la nhiing t6 hgp mé phdng mot biéu sé cla thi
trudng trai phi€u va nhiing t6 hgp mé phdng mét biéu s6
cla thj trudng trai phiéu s& cé muc dd chim néi cao hon
la nhiing t6 hgp mé phdng mot biéu s cla thi trudng
tién té.

Trong s8 nhiing biéu s6 thi trudng dugc mé phdng
nhiéu nhat c6 S&P500, S&P400, S&P 100, Nasdaq 100,
Wilshire 5000, Wilshire 4500, Russell 3000, Russell 2000,
Russell 1000, MSCI-EAFE, MSCI-Europe, MSCI-Pacific,
MSCI-EM Latin America, MSCI-EM EMEA, Calvert So-
cial, Aggregate Bond, U.S. Treasury, Lehman Brother
Government/Corporate Bond, Morgan Standley REIT.

Biéu S6" S&P 500

Nhiing bi€éu s8 S&P do Standard & Poors thanh lap tu
nam 1957. Biéu s6 S&P 500 la bi€u s6 can theo toan
bd gia tri thi trudng (market capitalization weighted in-
dex) clia 500 cong ty dai dién cho khoan 70 phan tram
thi trudng cé phiéu clia Hoa Ky. Trong sé nay cé 400
cong ty sdn xudat (industrial companies), 20 céng ty van
tai (transportation companies), 40 cong ty tai vu (finan-
cial companies), 40 cong ty thi€t dung (utility companies)
va nhiing céng ty nay co gia trj thj trudng tu 75 triéu USD
cho t6i 75 tt USD. Thu hoach cla Igi nhuan vé ky khéng
dugc tinh vao biéu s S&P 500(dividend returns not in-
cluded in index).
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Biéu S6" S&P 400

Giéng nhu biéu s8 S&P 500 nhung chi bao gém cé phiéu
clia 400 cong ty san xudt. Nhiing cong ty nay cé gia tri
thi trudng tu 85 triéu USD cho dén 6.8 ti USD va thudng
dugc goi la nhiing cdng ty cG trung (midcap companies).

Biéu So° S&P 100

Giéng nhu biéu s6 S&P 500 nhung chibao gém 100 cong
ty trong dé c6 20 cong ty van tai, 40 céng ty tai vu, va 40
cOng ty thiét dung.

Biéu Sd Nasdaq 100

Biéu s& Nasdaq 100, thanh lap vao thang 2 nam 1985,
la biéu s6 can theo toan bd gia tri thi trudng (market
capitalization weighted index) cia 100 cong ty I6n nhat
va nang dong nhat trén thi tridng mua ban NASDAQ,
gém nhiing ¢ phi€u ndi dia 1an nhiing cé phiéu qudc t&
(domestic and international issues) khdng thuéc lanh vuc
tai vu (non-financial companies).

Biéu So” Wilshire 5000

Nhiing biéu s6 Wilshire do Wilshire Association thanh
lap. Biéu s6 Wilshire 5000 |a biéu s6 can theo toan bd
gia tri thi trudng (market capitalization weighted index)
clia 7,000 cong ty dat ban doanh tai Hoa Ky (US head-
quartered companies) dai dién cho moi tam ¢& va dudc
liét ké trén nhing thi trudng mua ban AMEX, NYSE,
NASDAQ. Khong can néi cling bié€t la cé nhiing céng ty
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con rat nhé. Trong sé 7,000 céng ty ¢6 nhiéu cong ty
nam trong danh sach S&P 500 [khéng liét ké tat ca 500
cOng ty co tén trong danh sach S&P 500 la vi cé mot s6
cobng ty dat ban doanh ngoai dia phan U.S.]. Bon vi do
ludng clia biéu s& Wilshire 5000 la mét tf USD (1 billion
dollars) cho méi diém cla biéu s8.

Biéu S Wilshire 4500

Giéng nhu biéu s6 thi trudng Wilshire 5000 nhung chi
bao gdm 4500 cong ty ¢ nhd va trung binh, dai dién cho
kho&ng 30 phan tram téng gia tri thi truéng ¢ phiéu cla
Hoa Ky. Biéu s8 nay khong c6 mat nhiing céng ty nam
trong danh sach S&P 500.

Biéu So Russell 3000

Nhiing biéu s6 Russell 1a do cdng ty Frank Russell thanh
lap. Biéu s& Russell 3000 la biéu s6 can theo toan bd
gia tri thi trudng (market capitalization weighted index)
clia 3,000 coéng ty I6n nhat cla Hoa Ky, dai dién vao
kho&ng 98 phan tram thi trudng c¢6 phi€u Hoa Ky. Tinh
téi ngay 30 thang 6 nam 2003, nhiing cdng ty nay co6 gia
tri thi trudng ti 128 triéu USD cho t6i 309 ti USD.

Biéu So Russell 2000

Bi€u s6 Russell 2000 |a bi€u s6 can theo toan bo gia tri
thi trudng (market capitalization weighted index) ctia 2,000
cdng ty nhd nhéat trong s8 3000 céng ty nam trong biéu
s6 Russell 3000, dai dién vao khoang 8 phan tram téng
gia tri thi trudng clia bi€éu s8 Russell 3000. Tinh t&i ngay
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30 thang 6 nam 2003, nhiing cdng ty nay cé gia tri thi
trudng tu 128 triéu USD cho t6i 1.3 tf USD.

Biéu So Russell 1000

Bi€u s6 Russell 1000 |a bi€u s6 can theo toan bo gia tri
thi trudng (market capitalization weighted index) ctia 1,000
cdéng ty 16n nhét trong s6 3000 cdng ty ndm trong biéu
s6 Russell 3000, dai dién vao khodng 92 phan tram téng
gia tri thi trudng clia bi€u s8 Russell 3000. Tinh t&i ngay
30 thang 6 nam 2003, nhiing cdng ty nay cé gia tri thi
trudng tu 1.3 ti USD cho t6i 309 ti USD.

Biéu S6° MSCI-EAFE

Nhiing biéu s6 MSCI, do cong ty Morgan Stanley Capital
International thanh lap tu nam 1969, la nhiing biéu s6
rat théng dung dé theo dbi tinh trang thi trudng chiing
khoan cla thé& gidi. Biéu s8 MSCI- Europe, Australasia
va Far East (MSCI-EAFE) la bi€u s8 can theo toan bo
gia tri thi truéng (market-cap weighted index) dugc thanh
lap dé do ludng thanh quéa clia nhiing thi trudng cé phiéu
da trudng thanh (to measure developed market equity
performance), ngoaitrt U.S.A. va Canada). Tinh tGithang
4 nam 2002, c6 tat ca 21 thi trudng bao gom Autralia,
Austria, Belgium, Denmark, Finland, France, Germany,
Greece, Hongkong, Ireland, Italy, Japan, the Netherlands,
New Zealand, Norway, Portugal, Singapore, Spain, Swe-
den, Switzerland, va United Kingdom.

Biéu S6 MSCI-Europe
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Giéng nhu nhiing biéu s6 MSCI khac, biéu s& MSCI-
Europe la biu s6 can theo toan bo gia tri thi trudng (mar-
ket-cap weighted index) dugc thanh lap dé do ludng thanh
qua cla nhiing thi trudng da trudng thanh tai Au Chau
(to measure developed market equity performance in
Europe). Tinh tdi thang 9 nam 2002, co tat ca 16 thi
trudng trong dé gom cé Autria, Belgium, Denmark, Fin-
land, France, Germany, Greece, Ireland, Italy, the Neth-
erlands, Norway, Portugal, Spain, Sweden, Switzerland,
va United Kingdom. Biéu s6 nay cé han 500 cong ty va
da s6 thudc 4 quoc gia United Kingdom, Germany, Swit-
zerland va France.

Biéu S6°MSCI Pacific

Biéu s6 MSCI-Pacific 1a bi€éu s6 can theo toan bo gia tri
thi trudng (market-cap weighted index) dugc thanh lap
dé do ludng thanh quéa cla nhiing thi trudng tai ving
Thai Binh Duong (to measure the equity market perfor-
mance in Pacific region). Tinh tGi thang 5 nam 2003, c6
tat ca 12 thi trudng trong dé gom cé Australia, China,
Hongkong, Indonesia, Japan, Korea, Malaysia, New
Zealand, Philippines, Singapore, Tawain va Thailand.

Biéu S6° MSCI-EM EMEA

Biéu s6 MSCI-EM EMEA la bi€u s& can theo toan b6 gia
tri thi trudng (market-cap weighted index) dugc thanh lap
dé do ludng thanh quéa cla nhiing thi trudng viia mdi
phat trién tai Au Chau, Trung Bong va Phi Chau (to mea-
sure the equity market performance in the emerging mar-
ket countries of Europe, the Middle-East and Africa). Tinh
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tdi thang 5 nam 2003, c6 tat ca 10 thi trudng trong do
gbm c6 Czech Republic, Hungary, Poland, Russia, Tur-
key, Israel, Jordan, Egypt, Morocco, va South africa.

Biéu S6°MSCI-EM Latin America

Biéu s6 MSCI-EM Latin America la biéu s6 can theo toan
bd gia tri thi trudng (market-cap weighted index) dugc
thanh lap dé do ludng thanh qua cQa nhiing thi trudng
viia méi phat trién tai nhiing quéc gia thudc khdi My Chau
La Tin (to measure the equity market performance in the
emerging market countries of Latin America). Tinh tdi
thang 4 nam 2002, c6 tat ca 7 thi trudng trong d6 gom cé
Argentina, Brazil, Chile, Columbia, Mexico, Peru, va Ven-
ezuela.

Biéu So” Calvert Social

Bi€u s6 Calvert Social, do cong ty Calvert thanh lap vao
ngay 28 thang 4 nam 2000, la bi€u s6 can theo toan bd
gia tri thi trudng (market capitalization index). Bi€u s8
nay gom 637 cong ty clia Hoa Ky, tinh t6i ngay 20 thang
9 nam 2002, dudc coi la hiu trach doéi véi xa hoéi (US-
based socially responsible companies). Thuéat ngl hiiu
trach d6i vdi xa hoi do theo tiéu chuén clia Calvert bao
gbm sa&n phdm, méi sinh, nai lam viéc va uy tin (product,
environment, workplace, and integrity).

Biéu S6” Lehman Brother
Aggregate Bond
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Nhiing bi€u s6 Lehman Brother do céng ty Lehman
Brother thanh lap. Biéu s& Lehman Brother Aggregate
Bond |4 téng hdp cla biéu s& Lehman Brothers Govern-
ment/Corporate Bond, biéu s6 Lehman Brother Mortgage-
Backed Securities, va biéu s6 Lehman Brother Asset-
Backed Securities. Biéu s6 bao gém nhiing chiing khoan
c6 hang kha tin cao (investment grade quality), c6 du ky
dai tt mot nam tré 1€n, va c6 ménh gia khong dudi 100
triéu USD.

Biéu S6 Lehman Brother
Government/ Gorporate Bond

Biéu s6 Lehman Brother Government/ Corporate Bond
la t6ng hdp cla hai biéu s6 Lehman Brother Goverment
Bond va Lehman Brother Corporate Bond. Biéu sé
Lehman Brother Government Bond bao gém nhiing cong
trai phiéu do céng kh6 Hoa Ky va nhiing co quan dugc
chinh quyén lién bang bao trg phat hanh (U.S. Treasury
and Agencies securities). Biéu s& Lehman Brother Cor-
porate Bond bao gém nhiing trai phi€u do céng ty doanh
thuong phat hanh, ké ca nhiing trai phi€u Yankee.

Biéu S& Lehman Brother
Mortgage-Backed Securities

Bi€u s& Lehman Brother Mortgage-Back Securities bao
gdbm nhiing chiing khoan cho lai suat ¢é dinh 15/30 nam
va dugc bdo dam véi mot tap hgp von tai trg dia ¢ cla
GNMA, FHLMC, va FNMA (includes 15- and 30-year
fixed-rate securities backed by mortgage pools of the
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Government National Mortgage Association, Federal
Home Loan Mortgage Corporation and Federal National
Mortgage Association).

Biéu S6” Lehman Brother
Municipal Bond

Bi€u s& Lehman Brother Municipal Bond bao gém nhiing
trai phi€u cho 1ai suat co dinh, cé du ky khong dugi 2
nam, co tri gia trén 50 triéu USD, cé hang kha tin cao,
mién thu&, do chinh quyén c&p tiéu bang va dia phuong
phat hanh (includes investment-grade, tax-exempt, and
fixed-rate bonds with maturities greater than 2 years se-
lected from issues larger than $50 million).

Biéu S&" Morgan Standley REIT

Biéu s6 MS-REIT, do cdng ty Morgan Stanley thanh lap,
la biéu s6 can theo toan bd gia tri thi trudng (market
capitalization index) ctia nhiing tin hgp dau tu dia 6¢ nang
déng nhat trén thj trudng (the most actively traded real
estate investment trusts).

Cach Phan Loai Cua
Cong Ty Morningstar

Cong ty cung cép dich vu théng tin dau tu Morningstar

cé cach phan chia thé loai clia nhiing t6 hgp dau tu

khac hon cach phan chia thé loai vita mdi trinh bay.
Cho nhiing t8 hgp d4u tu tap trung 70 phan tram
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hodc hon tai san clia t6 hgp vao nhiing c6 phi€u ndi
dia (Domestick-Stock Funds; Domestic-Equity Funds),
nhung khéng ty gidi han vao mét khu vuc céng nghiép
nao, céng ty Morningstar dya vao mét ma tran 9 6 (9-
box matrix) dé phan loai.

Sau khi ugc tinh gia tri (valuation) clia moi va
tdt c& nhiing chiing khoan nam trong tap hgp chuing
khoan clia mét t6 hgp dau tu, cdng ty Morningstar x&p
t6 hgp dau tu dé vao mét trong 3 kiéu: gia ré (value),
tdng trudng (growth), pha trén (blend). Tuong tu, sau
khi duyét xét toan b gia tri thi trudng (market capitali-
zation) clia mdi va tat ca nhiing chléing khoan nam trong
tap hogp ching khoan clia mét t6 hgp dau tu, céng ty
Morningstar x&p t6 hgp dé vao moét trong 3 cé: I6n
(large), nho (small), trung (medium). Két hgp hai yéu té
ki€u (style) va ¢ (size) vua trinh bay, ¢ ndm theo truc
ding va kiéu nam theo truc ndm, thanh mét ma tran 9
6, 3 nhém truc doc x 3 nhém truc ngang, thé loai cla
mot t6 hop dau tu sé roi vao mot trong chin 6 cla ma
tran.

SIZE

Ma Tran 9 O

Large Large Value Large Blend Large Growth

Medium Medium Value | Medium Blend | Medium Growth

Small Small Value Small Blend Small Growth

STYLE

Value Blend Growth
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Va, nhu vay, mot t6 hgp dau tu tap trung vao cé
phi€u nodi dia s& ndm vao moét trong 9 tiéu loai: Large
Growth, Large Blend, Large Value, Medium Growth,
Medium Blend, Medium Value, Small Growth, Small
Blend va Small Value.

Cho nhiing t6 hgp dau tu tap trung vao cé phiéu
ndi dia (Domestic-Equity Funds) dong thdi giéi han dau
tu vao mdt khu vuc cdng nghiép (sectors), céng ty
Morningstar dung khu viuc cdng nghiép dé phan loai
nhiing t6 hgp dau tu d6. Va céng ty Morningstar chia
tat ca ra lam 10 tiéu loai: Communication, Financials,
Health Care, Natural Resources, Precious Metals, Real
Estate, Technology, Utilities, Convertible Bond, va Do-
mestic Hybrid. Nhu vay, cach phan loai cia Morningstar
danh cho nhiing t6 dau tu tap trung vao c8 phi€u ndi
dia va gidi han vao mét khu vuc cdng nghiép cling kha
giéng nhu cach phan loai da trinh bay & phan trudc,
xem doan t6 hgp chuyén dau tu vao mét khu vic cong
nghé.

Cho nhiing t8 hgp d4u tu tap trung 40 phan tram
hodc hon tai san cla t6 hgp vao nhiing c6 phi€u hai
ngoai (foreign stocks), céng ty Morningstar goi la loai
t6 hgp International-Stock Funds. Va céng ty
Morningstar chia International-Stock Funds ra lam 9 ti€u
loai: Europe, Japan, Latin-America, Diversified Pacific,
Asia/ Pacific Ex-Japan, Diversified Emerging Markets,
Foreign, World, International Hybrid. Cach phan loai
clia Morningstar danh cho nhiing t8 hgp déu tu tap trung
vao c8 phiéu hai ngoai ciing tuong ty nhu cach phan
loai da trinh bay & phan trudc.

Cho nhiing t8 hgp d4u tu tap trung 80 phan trdm
hodc han tai san clia t6 hgp vao trai phi€u dugc cong
ty Morningstar goi la Bond Funds va chia lam hai loai:

93



TA HOP PAU TU

Taxable Bond Funds va Municipal Bond Funds. Trong
Taxable Bond Funds c6 t4t c& 11 tiéu loai: Long-Term
Government, Intermediate-Term Government, Short-
Term Government, Long-Term Bond, Intermediate-Term
Bond, Short-Term Bond, Ultrashort Bond, International
Bond, Emerging Market Bond, High-Yield Bond va
Multisector Bond. Trong Municipal Bond Funds c6 9
tiéu loai: Municipal National Long-Term, Municipal Na-
tional Intermediate-Term, Municipal New York Long-
Term, Municipal New York Intermediate-Term, Munici-
pal California Long-Term, Municipal California Interme-
diate-Term, Municipal Single-State Long-Term, Munici-
pal Single-State Intermediate-Term va Municipal Bond
Short-Term. Cach phan loai nay ctia Morningstar danh
cho nhiing t6 hgp dau tu tap trung vao trai phiéu ciing
khong khac nhiéu véi cach phan loai da trinh bai qua.

Céach phan loai nhiing t8 hgp dau tu cla céng ty
Morningstar cling khédng c6 gi dac sdc. Tuy nhién, ma
tran chin 6 clia céng ty Morningstar dung dé phan loai
khung kiéu dau tu dugc rat nhiéu ngudi va tap doan
dau tu bi€t dén va sl dung rdng rai nhg vao tinh don
gian va thuc dung nhung khong kém hiiu hiéu.

S&n day ciing can ndi rd 1a diing vé phuong dién
phan loai nhiing t6 hgp dau tu (categorize) va dat danh
xung cho chung, ma trdn 9 6 cla Morningstar chi ap
dung vao nhiing t6 hgp dau tu tap trung vao ndi dia ma
théi. Nhung ding vé phuong dién phan tich phudng
cach dau tu (invesment methodology) hay kiéu céch
dau tu (investment style), céng ty Morningstar ap dung
ma tran 9 & cho ca ba dai loai. Cho nhiing t6 hgp dau
tu tap trung vao cé phi€u ndi dia (Domestic-Equity
Funds), ma tran 9 & dugc goi la khung kiéu c6 phiéu
ndi dia (Domestic-Equity Style Box). Cho nhiing t6 hgp
dau tu tap trung vao cé phiéu hai ngoai (International-
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Equity Funds), ma tran 9 6 dudc goi 1a khung kiéu cé
phiéu quéc té (International-Equity Style Box). Va, cho
nhiing t6 hgp ddu tu tap trung vao trai phiéu (Bond
Funds), ma tran 9 6 dudc goi la khung kiéu Igi tic c6
dinh (Fixed-Income Style Box). Tuy trén bé mat 3 khung
kiu nay dugc trinh bay giéng nhau, tic la ciing c6 9 6
véi hai truc tdm véc (size) va kiu céach (style), cach
tinh dé xé&p loai nhiing t8 hgp dau tu cla ching thuc
sy khong giéng nhau. Nhiing khung kiéu dau tu sé
dugc dao sau hon trong mdt chuong khac.

Tham Khao

' Securities Industries Association (2001). Understand
Market Risks.

2 Perritt, Gerald W. (1995). Mutual Funds Made Easy.
Chicago, IL: Dearborn Financial Publishing.

3 Scott, David L. (1993). The Guide to Investing in Mu-
tual Funds. OIld Saybrook, CT: The Globe Pequot Busi-
ness Press.

* The Lipper Analytical Service, Inc., 1995
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ﬂl—_ét ca nhiing t8 hgp dau tu (mutual funds) con dugc
quen goi la nhiing t8 d4u tu mé (open-end funds) hodac,
dugc biét theo phap ly, 1a nhiing céng ty dau tu mé (le-
gally known as open-end investment companies). Budgc
coi la “m@” vi hai ly do. Th( nhat, luat cha lién bang bat
budc t8 hgp dau tu phai mua lai t6 phan do chinh no
phat hanh theo yéu cau clia té chll va t6 chi dugc quyén
yéu cau vao bat cu luc nao (required to redeem/ repur-
chase oustanding shares at any time upon a shareholder’s
request). Thu hai, dau 1a khong bi bat budc bdi luat lién
bang, hdu hé&t nhiing t6 hgp dau tu déu ban t6 phan mdi
ra thi truGng mot cach lién tuc (virtually all mutual funds
continuously offer new fund shares to the public). Nhu
vay thuat ngli “mdé” & day cé y noi cong chung tham dy
dau tu dugc quyén mua bat c’ lic nao mudén mua va
dugc quyén ban bat ¢’ lic nao mudn ban.

Nhiing cong ty dau tu con co6 hai dang khac nam dudi sy
kiém soat clla Du Luat Céong Ty Dau Tu (Investment
Company Act). D6 la nhiing t8 dau tu dong (closed-end
funds; closed-end investment companies) va nhiing t6
tin vi dau tu (unit investment trusts; UIT).

~ ~n V'
To Dau Tu Dong
M6t t8 dau tu dong (a closed-end fund) 1a mét cong ty
ddu tu cho phat hanh mot s6 t8 phan ¢6 dinh (issues a
fixed number of shares) va t6 phan cla né dugc mua
ban trén mot thi trudng mua ban cé phiéu (trade on a
stock exchange), hodc thi tru6ng mua ban ty quan tu
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kiém (OTC market), khédng khac gi c6 phiéu clia nhiing
cong ty doanh thuong.

Giéng nhu tat c& nhiing t6 dau tu m&, tap hgp
chiing khoan ctia nhiing t6 dau tu déng dugc quan tri bdi
nhiing chuyén gia theo dung véi muc tiéu va chinh sach
dau tu cla t6 hop. Tap hgp chiing khoan ctia nhiing t8
ddu tu déng c6 thé bao gédm nhiing ¢6 phié€u, nhiing trai
phi€u, nhiing tin phi€u ho#c téng hgp clia nhiing cong
cu trén.

Mot mat khac, giong nhu tat cd nhiing ching
khoan mua ban trén nhiing thi tru6ng mua ban chung
khodn, gia mot t6 phan cia mot té dau tu déng dao déng
theo diéu kién cua thi trudng va dugc quyét dinh bdi can
can cung cau.

T8 dau tu déng (closed-end funds) khéng lién tuc
ban t6 phan ra thi trudng nhu la nhiing t6 dau tu m&
(open-end funds). Thay vao dé t6 dau tu déng ban ra
mot s8 t6 phan cé dinh cho cdng chiing chi mot 1an thoi
(initial public offering, IPOs) trén thj trudng cap 1 (pri-
mary market) qua kinh cong hé (public channel) roi sau
dé t6 phan clia né dugc mua di ban lai gilta nhiing ngudi
dau tu trén thj trudng cdp 2 (trade on secondary market)
qua nhiing thi trudng mua ban cap 1 (organized exhanges;
registered exchanges) nhu la NYSE hay thi truéng mua
ban cap 2 (self-regulated OTC) nhu la NASDAQ.

Gia motté phan (market price per share) ciia mot
t6 dau tu dong mua ban trén thi truéng cdp 2 quyét dinh
bdi thi trudng va gia dé cé thé cao hon hodc thdp hon gia
tri tai s&n sau khi hoan chinh tinh trén mét t6 phan (net
asset value per share; NAV per share) cla t6 dau tu dé,
trong khi gia mét t§ phan clia mot t6 dau tu mé ludn ludn
bang vai gia tri tai sdn sau khi hoan chinh tinh trén mot
t6 phan cla t6 dau tu do.

T8 dau tu dong khong bi bat budc phai mua lai té
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phan clia né theo yéu cau vao bat ci lic nao cla té
chu (closed-end shares are generally not redeemable),
nhu 14 trudng hgp cha nhiing t8 dau tu m&. Nhung c6
moét s t8 dau tu dong ty dé nghi mua lai t6 phan cua
né theo mot lich trinh nhat dinh (some closed-end funds
offer to repurchase their shares at specified intervals).
Nhiing t6 dau tu déng loai nay con dugc biét dudi tén
la t6 dau tu dinh ky (interval funds).

T8 dau tu dong dudc cho phép dau tu mot sé
lugng 16n hon vao nhiing chiing khoan kém kha nang
liu hoat so vGi nhiing t6 dau tu m& (permitted to invest in
a greater amount of “illiquid” securities than mutual funds).
Vi ly do nay cho nén nhiing cong ty dau tu mudn tham
du vao thj trudng trong dé kha nang luu hoat clia nhiing
chiing khoan cé phan kém thudng cé khuynh huéng chon
t6 chiic dudi hinh thiic mét t8 dau tu déng. Mét chiing
khoan dugc coi la kém kha& n&ng luu hoat néu chiing
khoan dé khéng thé ban ra trong vong 7 ngay 8 mot gia
tuong duong véi cai gia ma t6 hgp dung dé tinh gia tri tai
s&n sau khi hoan chinh (NAV) cla t6 dau tu dé.

T8 dau tu dong ciing cé nhiéu thé loai, tuong tu
nhu nhitng t6 dau tu m&. Mi t8 dau tu déng cé muc tiéu
dau tu, chinh sach dau tu, phuong cach dau tu riéng cla
né. Va nhiing t6 dau tu déng ciling c6 mic do dao ddng
gia, muic dd hiém hoa, mic chi phi dau tu, va thanh qua
dau tu khac nhau.

Gio’ng nhu nhiing t6 dau tu mé, tap hgp chiing
khodn cla t6 dau tu dong dugc quan tri bdl mot thuc thé
riéng biét (a seperate entity) c6 dang ky vdi Uy Ban Chung
Khoan & Thi Trudng Mua Ban Chung Khoan (SEC) va
dudgc goi la cd quan ¢6 vén dau tu (investment adviser).

T8 dau tu déng cung phéai dang ky véi va nam
trong pham vi kiém soat cla Uy Ban Chung Khoan & Thi
Trudng Mua Ban Chiing Khoan (SEC). Trong s6 nhiing
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du luat tryc ti€p anh kiém soat viéc t8 chiic va diéu hanh
cla nhiing t6 dau tu déng cé Du Luat Cong Ty Dau Tu
ban hanh vao nam 1940 (Investment Company Act), Du
Luat Thi Trudng Mua Ban Chiing Khoan ban hanh vao
nam 1934 (Securities Exchange Act), va Du Luét Chung
Khoan ban hanh vao nam 1933 (Securities Act).

Tinh vao cudi nam 2001, tai Hoa Ky co tat ca 458
t6 dau tu déng vdi tai san trén 130 tf USD.

TU khi nhiing t6 dau tu déng dugc mua ban ty do
trén nhiing thi tridng mua ban ching khoan, da sé déu
dugc ban véi mot gia dudi gia tri tai sdn sau khi hoan
chinh (NAV) cla t6 dau tu dé vi nhiing ly do khac nhau.
Pa s8 nhiing ngudi dau tu tham dy vao nhiing t6 dau tu
déng chi tim mua nhiing t8 dau tu déng cé thanh qua
viing chéc va dang kéu ban véi mot gia dudi gia tri sau
khi hoan chinh (NAV) cla t6 dau tu dé kha xa (most in-
vestors look for those with solid returns that are trading
at large discount). Ho danh cé la khoang céach sai biét
gia chi tam thdgi va, do dé, ho sé co6 IGi trong tuong lai.

PA4u tu vao nhiing t6 hgp déng c6 thé rat la “con-
fusing” cho nhiing ngudi dau tu khéng thong thao va da
sO chuyén gia c6 van tai chinh khéng hoan nghénh va
khong dé nghi cédng cu nay cho nhiing than chl cda ho.

To Tin Vi Pau Tu

Nh{ing t6 tin vi dau tu (unit investment trusts; UIT) 1a mot
cong ty dau tu mua va duy tri mét tap hgp ching khoan
tuang ddi cé dinh (an investment company that buys and
holds generally a fixed porfolio of securities) va ban ra thi
trudng nhiing t6 phan cla t6 dau tu dugc dinh danh 1a
nhiing don vi dau tu (investment units). Nhiing t6 chd
hay la, goi mét cach khac, nhiing chd don vi dau tu (unit-
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holders) sé& nhan Igi nhuan phan phéi (UIT dividends)
theo ti 1& dau tu cla ho. Khong giéng nhu nhiing t8 dau
tu m& (open-end funds) va nhiing t6 dau tu déng (closed-
end funds) sau khi thanh I&ap sé hoat déng lién tuc trong
su6t thai gian vé han dinh, nhiing t6 tin vi dau tu déu c6
dinh trudc ngay giai thé (have a stated date for termina-
tion). Vao ngay giai thé, tai san sau khi hoan chinh cla
t6 tin vi ddu tu (UIT’s net assets) s& dugc dem chia déu
cho mdi don vi dau tu va chd don vi dau tu sé nhan dugc
phan cla ho theo s6 lugng don vi dau tu ho dang co.
Chiéu dai thdi gian ti ngay thanh lap cho dén ngay gidi
thé c6 thé 1&8n dén 20 hay 30 nam cho nhiing té tin vi
chuyén dau tu vao trai phi€u dai han va cé thé chi kéo
dai mot vai nam cho nhiing t6 tin vi chuyén dau tu vao
c8 phiéu.

T8 tin vi d4u tu, cling giéng nhu nhiing t8 dau tu
déng (closed-end funds), khéng lién tuc ban nhiing don
vi dau tu ra thi trudng. Thay vao dé té tin vi dau tu ban ra
mot sé don vi dau tu ¢6 dinh (fixed number of units) cho
cong ching chi mot lan thoi (initial public offering, IPOs)
trén thj trudng cap 1 (primary market), thi trudng mua
ban gilra thanh phan phat hanh ching khoan va thanh
phan dau tu, qua mét ngan hang dau tu (an investment
bank; an investment house) diing ra bao trg té tin vi dau
tu (UIT sponsor). Sau dé ngan hang dau tu bao trg t6 tin
vi dau tu (an UIT sponsor is an investment bank that cre-
ated the trust) c6 thé s& diing ra lam thi trudng cép 2
(secondary market), thi truGng mua di ban lai gitia nhiing
ngudi dau tu véi nhau, dé nhiing chl don vi dau tu co
thé ban lai nhiing don vi dau tu cho nhiing ngudi mudn
tham duy (invetors buy and sell UIT’s shares on second-
ary market through an UIT sponsor).

T4 tin vi d4u tu (unit investment trusts), giéng nhu
nhiing t8 dau tu m&, s& mua lai nhiing don vi dau tu do
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no6 phat hanh theo yéu cau clia ngudi dau tu vao bat cu
l[uc nao (redeemable units) vGi mét gia tuong ducng véi
gia tri tai sn sau khi hoan chinh tinh trén mét don vi dau
tu clia t8 tin vi d6 (NAV per unit).

T8 tin vi dau tu, khéng giéng nhu nhiing t8 hgp
dau tu déng va nhiing t6 hdp dau tu mé, mua mot sé
chiing khoan gan nhu ¢cé dinh va duy tri tap hgp chiing
khoan dé cho dén khi giai thé (fixed porfolio of securi-
ties; buy-and-hold strategy). Va vi né c6 dinh cho nén
ngugi tham du dau tu vao tin hgp bi€t rd minh dang dau
tu vao nhiing chiing khoan nao trong suét thdi gian dau
tu, va nhiing chiing khoan nay cé ghi rd trong ban tuyén
céo dau tu (prospectus) clia té tin vi.

Tap hgp chiing khoan clia mét t6 tin vi dau tu co
thé la nhiing c6 phiéu, nhiing trai phiéu, hodc la nhiing
loai chiing khoan khac. Théng thudng nhiing té tin vi
dau tu trdi von rat hep. Day la mot déc tinh réat khac biét
so vGi nhiing t6 hgp dau tu (mutual funds) vi nhiing t8
dau tu ma (closed-end funds) nay bi bat budc phai luén
luén tuan tha qui luat trai rong vén dau tu (are required
to adhere to certain rules of diversification and must hold
a minimum number of different securities). Vi nhiing t8
tin vi dau tu khéng bi bat budc phai trai rong vén dau tu
cho nén c¢6 thé tap trung vén dau tu vao, va thudng la
nhu vay, chiing khoan clia mét vai céng ty nam trong
mot khu vuc kinh t€ hodac mot ky nghé nao do. Ciing vdi
dac tinh khong bi rang budc vao qui luat trai réng von
dau tu nhu 1a nhiing t6 hgp dau tu, mot sé t8 tin vi dau tu
dudc thanh lap dé theo dudi phuong thic dau tu “dogs of
the Dow.” Phuong thiéic nay mua 10 c8 phi€u cho Igi
nhuéan dinh ky (stock dividends) cao nh&t trong s6 30 c8
phi€u nadm trong bi€éu s6 Down John Industrial Average,
duy tri ding mét ndm, va sau doé chon lya trd lai theo tiéu
chuén da dinh sin.
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Khac véi nhiing t6 hop dau tu, t6 tin vi dau tu chi
ban ra mot sé cd dinh nhiing don vi dau tu (fixed number
of units) luc m@i thanh 1ap va duy tri mot tap hgp chung
khoan cé dinh (fixed porfolio of securities) cho nén khong
c6 tinh trang phan phéi dén t8 chl Igi nhuan sai biét gia
(UITs generally don’t generate capital gains). Tuy nhién,
nhiing t6 tin vi ddu tu s& phan phdi dén nhiing ch don vi
dau tu Igi téic dén tu IGi nhudn dinh ky (interests) hoac Igi
nhuan vo ky (stock dividends) clia nhiing chiing khoan
nam trong tap hgp chiing khoan cla t6 dau tu (UITs do
distribute dividend income to shareholders).

Va bai vi chi cé mot sé ¢6 dinh nhitng dan vi dau
tu du hanh trén thi trudng, mua ban nhiing don vi dau tu
gitra nhiing ngudi dau tu véi nhau khéng gay ra hau qua
thué€ cho nhiing t6 chl khac (buying and selling shares
among investors does not carry tax consequences for
other shareholders). Ngudc lai, trong truéng hgp cla
nhiing t8 hgp dau tu, khi nhiing t6 chd ban di t6 phén
clia ho c6 thé gay ra tinh trang bat budc t6 hop dau tu
phdi ban di mot s6 ching khoan trong tap hgp ching
khoan dé c6 tién mat trd cho ho va vi thé cé thé tao ra Igi
nhuan sai biét gia (a sell-off by shareholders could cause
the fund to liquidate part of its holdings, and generate
capital gains in the process). Lgi nhuan nay dugc phéan
phdi tGi tat ca t8 chil con lai clia t6 hgp vao cudi ndm va
sé bi danh thué (these taxable gains would be distrib-
uted to fundholders at year-end). Nhu vay, khac véi t8
chl nhiing t6 hgp dau tu, t6 chd cha nhiing t6 tin vi dau
tu chi bi danh thué vao Igi nhuan sai biét gia trén nhiing
dan vi dau tu khi chinh ho mua ban (UIT shareholders
generally incur capital gains or losses when they buy or
sell their UIT shares).

Khéng giéng nhu nhiing t6 diu tu déng va nhiing
t6 dau tu ma, nhiing t8 tin vi dau tu khéng c6 hodi déng
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giam doc (board of directors), khdng cé gidi chuic lanh
dao cbng ty (corparate officers), cling khéng c6 cG quan
c6 van dau tu (investment adviser).

Nhiing t8 tin vi dau tu ndm trong pham vi kiém
soat ctia Uy Ban Chiing Khoan & Thi Trudng Mua Ban
Chiing Khoan (SEC) va duéi Du Luat Céng Ty Dau Tu
ban hanh vao nam 1940 (Investment Company Act), dac
biét la diéu khoan 4 va diéu khoan 26 (section 4 and
section 26).

Hién nay c6 vao khoang 12,000 tin t8 dau tu dang
hoat dong tai Hoa Ky. Tai s&n méi ky thac vao nhiing t8
tin vi dau tu (new deposits) trong nam 2000 I&én dén trén
44.5 ti USD.

Vi nhiing t8 tin vi dau tu truyén théng (traditional
UITs), nhitng ngudi dau tu chi cé thé mua t6 phan cla
nhiing t6 tin vi dau tu qua nhiing ngan hang dau tu ding
ra thanh 1ap nhiing t8 tin vi dau tu dé (through UIT spon-
sors) va thong thudng la phai trd 1& phi ban' (upfront
sales charge) va lé phi hang nam (anuual fee) rat cao.
Va vi t§ phan cla nhiing t6 tin vi dau tu chi ban qua
nhiing ngan hang dau tu cho nén khdéng c6 nhiing tin
liéu dé cho nhiing ngudi dau tu cé thé nghién culu va so
sanh nhiing t8 tin vi dau tu v&i nhau (there is no com-
parative data that investors can use to select which one
is the best). N&u mét t6 tin vi nao d6 cé pha san di niia
chédc c6 1& ciling khéng c6 bao nhiéu ngudi biét dén.2

Nhung thi trudng tai chinh da thay dgi nhiéu cho
nén nhiing t6 tin vi dau tu cling phai thay ddi. Dau thap
nién 1990 phuong sach dau tu “dogs of the Dow” rat la
an khach va nhiing t6 tin vi dau tu dudc van dung dé
thuc hién phuong sach nay, trong khi nhiing t6 hgp dau
tu chiu bo tay vi phai tuan thd qui luat trai rong von dau
tu. Tuy nhién, s&n phd&m nay van tinh tién phi mua ban
cao (high brokerage commissions), trung binh vao khoang
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2.9 phantram.® Dénthang 11 nam 1997, Charles Schwab
& Co. cho ra ddi mét “Dogs UIT” véi muc 1€ phi 1.25
phan tram, tuy van con déc nhung thdp hon 2.9 phan
tram rat xa, va sau dé mot nam chi con lai 1.0 phan
tram. L& phi thdp cla nhiing t8 tin vi dau tu da h&p dan
gii dau tu tim vao thj trudng UITs nhiéu hon.

Va con s6t méi nhat cla thj trudng tai chinh xuat
hién khi AMEX cho mua ban nhiing don vi dau tu cla
nhiing t8 tin vi ddu tu chuyén mé phdng biéu s8 thi trudng,
dugc bi€t dudi nhiing danh xung Diamonds, Spiders va
Webs. T6 phan cla nhiing t8 tin vi dau tu loai nay dugc
mua ban trén AMEX nhu la ¢8 phi€u. Nhiing t& tin vi dau
tu chuyén mo phdng biéu sé thi tridng con dudc biét
dudi tén mai nhat la “nhiing t6 d4u tu cla thi trudng mua
ban c6 phiéu (exchange-traded funds; ETFs).

V& nhiéu mat loai t6 tin vi dau tu chuyén mé phdng
bi€u s8 thi trudng (index unit investment trust) ¢6 Igi han
cho ngudi dau tu so véi nhiing t6 hgp dau tu chuyén mé
phdng biéu s6 thi trudng (index mutual funds). Trong s8
nhiing Igi diém c6: 1& phi mua ban ré han (lower transac-
tion cost), chi phi thdp hon (lower operating expenses),
thu€ 1gi nhuan hiéu qua hon (more tax efficient), va mua
ban tién han (bought and sold at anytime during the day).

~ ” . ~ 2

To Tin Vi M6 Phong

Nhiing t6 dau tu cla thi trudng mua ban cé phiéu (ex-
change-traded funds; ETFs) thyc ra la nhiing t8 tin vi
dau tu chuyén mé phdéng modt biu sé thi trudng, dinh
danh |a nhiing t6 tin vi mé phdng (ETFs). T6 phén
(shares), hay chinh xac han la nhiing don vi dau tu (units),
cla nhiing t6 tin vimé phdng dugc mua ban trén thi trudng
mua ban cé phi€u nhu la nhiing ¢6 phi€u. Nhiing t8 tin
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vi mod phdng dugc quan tri bdi nhiing chuyén gia (profes-
sional management), dap Ung dugc nhu cau trai rong
vén dau tu (diversification), dat hiéu qua thué va phi tén
(cost and tax efficiency), cé6 khd nang luu hoat cao (li-
quidity), c6 kha nang cho ngudi dau tu gili trudng vi va
doan vi (have the ability to go long and short), hiiu ich
trong viéc st dung dé phong vé dau tu (hedging), va cé
thé ¢6 phan phdi Igi nhuan & mdi tam c& nguyét (provide
quarterly dividends).

Giéng nhu nhiing t6 hgp dau tu chuyén mé phdng
mot biéu s8 thi trudng, goi la t6 hgp md phdng (index
mutual funds; open-end index funds), nhiing t8 tin vi mé
phong (index UITs or ETFs) dai dién cho mét tap hgp
chiing khoan ¢6 cédu tric tuong tu nhu mot biéu sé thi
trudng. Vithé& cho nén nhiing t6 hgp tin vi mé phéng tu
ban chat da dap ting dugc nhu cau trai réng vén dau tu.

Nhung nhiing t6 tin vi mé phéng khéng giéng, va
ciling khong phai |4, nhiing t8 hgp dau tu vi t8 phan cla
chung dugc mua ban trén thi tridng mua ban c8 phiéu
nhu 14 nhiing c6 phi€u clia nhiing céng ty doanh thuang.
T8 phan cla nhiing t6 tin vi mé phdng (EFTs) dugc mua
ban lién tuc vao bat cu gid phut nao trong suét thdi gian
mé clra cla thij trudng mua ban cé phiéu (intra-day trad-
ing) va gia don vi, hay gia t6 phan, clia nhiing t6 tin vi
mé phdng thay déi lién tuc theo diéu kién cung cau nhu
la gia clia nhiing c8 phi€u. Trai lai, t§ phan cla nhiing
t6 hop dau tu (mutual funds) dugc mua ban sau gid déng
clia cla nhiing thj trudng mua ban ching khodan va gia
t6 phan cla nhiing t8 hgp dau tu chi thay ddi méi ngay
mot 1an, sau khi nhiing thj trudng mua ban chiing khoan
da dong clia va gia tri thi trudng sau khi hoan chinh (NAV)
da dudc chiét tinh lai (traded after hours once the net
asset value is calculated).

Nhiing t8 tin vi mé phdng ciing khéng giéng nhu
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nhiing t6 hgp déng (closed-end funds) vi nhiing t8 hop
doéng thuc su la nhiing t8 hgp dau tu (mutual funds) nhung
chi khac véi nhiing t6 d4u tu mé (open-end funds) & chd
t6 phan cQa nhiing t6 hgp dong dugc mua ban trén nhiing
thi trudng mua ban c6 phiéu va chi c6 mét s6 lugng c6
dinh.

Ciing giéng nhu nhiing t6 hgp mé phdng (index
mutual funds), nhiing té tin vi mé phdng khéng tao nhiéu
thay déi trong tap hgp chiing khoan (very low porfolio
turnover) va vi vay khoéng bi hau qua thué cao nhu la
nhiing t6 hop tich cuc quén tri tdp hgp chiing khoan (ac-
tively manage funds). Thém vao dé, nhiing t6 tin vi mé
phdng con cho mét Igi diém khac ma nhiing t6 hgp dau
tu khéng so dudc. Trong trudng hop cla nhiing t6 hgp
dau tu, khi nhiing t6 chl ban di t6 phan clia ho c6 thé
gay ra tinh trang bt budc t6 hgp dau tu phai ban di mot
s8 chiing khoan trong tap hop chiing khoan dé co tién
mat trang trai cho nhu cau hoan tra va vi thé c6 thé tao
ra Igi nhuan sai biét gia (a sell-off by shareholders could
cause the fund to liquidate part of its holdings, and gen-
erate capital gains in the process). Lgi nhuan nay dugc
phan phdi téi tat ca té chi con lai clia t hgp vao cudi
nam va tat ca sé bi danh thué (these taxable gains would
be distributed to fundholders at year-end). Khac vdgi
nhiing t6 hgp ddu tu phai ban ra chiing khoan dé trang
trdi nhu cau hoan trd (mutual funds sell securities to cover
redeemtions), nhiing t6 tin vi mé phdng khéng ban di
ching khoan ma chi tam thgi chuyén ra (ETFs transfer
out, not sell, securities “in-kind” in the primary market) dé
hoan ddi. Va t8 chic cé thé quyét dinh ching khoan
nao va véi s8 lugng bao nhiéu dé hoan ddi trong thi truéng
cép 1, chicén la gia tri hoan ddi béng véi gia tri hoan tra
(the institution can determine which and how much of a
security they are going to swap as long as it is of equal

108



Nhing Céng Cu Tudng Dang

value to the amount being redeemed). Lgi diém clQia hoan
ddi ching khoan ma khong t6n kém nhiéu (swapping
securities) la tranh dugc thué tu ban (capital gain tax),
thué danh trén so Igi thu dén tu sai biét gia. Tuy nhién,
riéng nhiing ca nhan dau tu mua ban nhiing don vi dau
tu clia nhiing t6 tin vi mé phdng trén thi trudng cép 2
(secondary market) cé thé sé bi thué tu ban vi ho khéng
c6 diéu kién dé hoan ddi chiing khoan nhu 1a nhiing té
chuc.

Pa s6 t6 hop dau tu déu hgp ddng véi mot trung
gian ddm nhiém phan phdi chiing khoan (a principal se-
curities underwriter) diing ra chiu trach nhiém quan tri
cdng viéc phan phéi t6 phan ra thi trudng. Va co quan
phan phdi nay (distributor) c6 thé truc ti€p ban t8 phan
ra thi trudng hodc gian ti€p qua nhiing cong ty khac.
Nhiing ngudi muén tham duy c6 thé mua t& phan tryc tiép
tl nhiing cd quan phan phdi nay va thudng la khéng
phdi trd 1é phi giao hoan (transaction fee). Néu mua qua
nhiing trung gian mua ban chiing khoan lay 1& phi thap
(discount brokers) nhu la Charles Schwab hoac E*Trade,
méi giao hoan tén vao khoan 15 USD cho dén 30 USD.
Con déi véi nhiing t6 tin vi md phdng, tat c& nhiing cudc
giao hoan déu phai tra 1& phi giao hoan binh thudng (are
subject to regular brokerage commissions on all pur-
chases and sales). Thém vao la mét phi tén khac ngudi
dAu tu phai chiu khi mua t6 phan clia nhiing t& tin vi mé
phdng, dé la khodn phi t8n dén tu sai biét gitia gia kéu
mua va gia kéu ban (spread between the bid and ask
price).

Chi phi diéu hanh cta nhiing t8 tin vi mé phdng
tuong duong véi chi phi cla nhiing t6 hgp mé phdng
(expense ratios are very similar among ETFs and open-
end index funds). Tuy nhién, nhiing t6 hgp md phdng tai
dau tu Igi nhuan phan phéi ngay sau khi tuyén bé phan
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phoi (open-end index funds reinvest dividends into new
shares as they are paid) trong khi nhiing t8 tin vi mé
phdng géi Igi nhuan phan phdi dén tay t6 ch (ETFs pay
dividends quarterly directly to investors) va vi vay viéc
tai dau tu bi cham méat. Sy cham lut trong viéc tai dau tu
ddi vGi nhiing t6 tin vi mé phdng (the delay of dividend
reinvestment with ETFs is often referred to as “dividend
drag”) la mét “additional cost” cho ngudi dau tu. Bang so
sanh chi phi diéu hanh cta Michael O’Neil Meditz cho
th&y chi phi clia nhiing t8 tin vi ddu mé phdng thdp nhat
la 0.18 phan tram va cao nhat la 2.53 phan tram.

T8 tin vi mé phdng dugc biét dén nhiéu nhéat ¢c6
tén |a Spiders, la nhiing t6 tin vi dau tu chuyén mé phdng
nhiing biéu s6 SPDRs (Standard & Poors Depository
Receipts). Nhiing té tin vi mé phdng khac c6 Diamonds,
la nhitng t6 tin vi dau tu chuyén mé phdng bi€u s8 DJIA
(Dow Jones Industrial Average), Qubes, la nhiing t6 tin
vi dau tu chuyén mé phdng biéu s& Nasdag-100 ky hiéu
QQQ, va Webs la nhiing t8 tin vi d4u tu chuyén mé phéng
biéu s6 WEBS (Worldwide Equity Benchmark Shares).
Hién nay c6 tat ca 30 t8 tin vi md phdng trén thi trudng
mua ban AMEX trong dé gom 17 Webs, 11 Spiders, 1
Diamond va 1 Qube. Cong ty Barclays Global Investors
(BGl) dang quan tri tdt cd 17 Webs trén AMEX va hién
dang xin VvGi Uy Ban Chung Khoan & Thj Truéng Mua
Ban Ching Khoan (SEC) dé thanh lap thém 51 t& tin vi
mé phdng nita gém 45 mo phdng theo biéu s6 ndi dia va
6 mo6 phdng theo biéu sé thé gigi. Nhung nhiing té tin vi
mé phdng sap ra ddi nay sé khac véi nhiing t6 tin vi hién
thdi la né sé viia la mot t6 hgp mé (open-end funds) viia
la mot t8 tin vi mo phdng (EFT) dé via dugc Igi thé cla
mot t8 tin vi mdé phdng viia dudc Igi thé tai dau tu Igi
nhuan phan ph8i nhu mét t6 haop.
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Té Tin Vi Mé Phéng Ky Hiéu
Nasdaqg 100 Index QQQ
SPDRs SPY
SPDRs MidCap MDY
SPDRs Basic Industries XLB
SPDRs Consumer Services XLV
SPDRs Consumer Staples XLP
SPDRs Cyclical/ Transportation XLY
SPDRs Energy XLE
SPDRs Financial XLF
SPDRs Industrial XLI
SPDRs Technology XLK
SPDRs Utilities XLU
Diamonds DIA
WEBS Australia EWA
WEBS Austria EWO
WEBS Belgium EWK
WEBS Canada EWC
WEBS France EWQ
WEBS Germany EWG
WEBS Hong Kong EWH
WEBS ltaly EWI
WEBS Japan EWJ
WEBS Malaysia EWM
WEBS Mexico EWW
WEBS Netherlands EWN
WEBBS Singapore EWI
WEBBS Spain EWP
WEBS Sweden EWD
WEBS Switzerland EWL

WEBS United Kingdom EWU
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Nhiing t6 tin vi mé phéng c6 hai thi truéng. Thi
trudng cép 1 la cho nhiing t8 chiic nGi d6 ho hoan ddi
nhiing don vi dau tu theo cdp s6 nhan cla tiing khoi
lugng 50,000 don vi (where institutions swap “creation
units” in block-multiples of 50,000 shares for in-kind se-
curities and cash in the form of dividends). Thij truéng
cép 2 la cho nhiing ca nhan mua béan tling don vi Ié trong
sudt thai gian thi trudng mua ban c¢6 phi€u mé clia (where
individual investors can trade as little as a single share
during trading hours on the exchange).

Chu Thich

' nhin tU goéc dd cla t6 dau tu.

2UIT, shareholders generally incur capital gains or losses
when they buy or sell their UIT shares

3 can cu theo I8i clla Greg Gable, a Schwab spokesman

Tham Khao

US Securities Exchange Commision. Unit Investment
Trusts, 2003.

Michael O'Neal Meditz. Exchange-Traded Index Securi-

ties, 2003.
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U;’/ Ban Chiing Khoan & Thi Trudng Mua Ban Chting
Khoan (SEC) budc, mét trong nhiing nd luyc bao vé
quyén Igi cong chung clia chinh quyén, tat ca t6 hgp
dau tu phai cung cdp cho céng ching day dua tin liéu
dau tu (full disclosure) dudi hinh thic van ban tuyén
céo dau tu cha t6 hgp (written propectus). V&n béan
tuyén cao dau tu cho bi€t muc tiéu hay dy qua dau tu
(investment objective), sach lugc dau tu (investment
strategy), chinh sach dau tu (investment policy), hiém
hoa dau tu (investment risk), phi tén dau tu (investment
costs), dich vu (services), nhiing di kién lién quan dén
cG quan c6 van dau tu (the investment adviser), va
nhiing tin liéu hiiu ich khac. Thém vao do, tat ca té
hop dau tu bi bat budc phai cung cdp cho t6 chl day
dd tin liéu dudi hinh thiic van ban bédo cao thanh qua
gilia nam va bao cao thanh qua nguyén nam (annual
and semiannual reports). Nhiing bdo cdo nay cho biét
tinh trang cla tap hgp ching khoan (porfolio’s status),
thanh qua dau tu (performance), chinh sach va muc
tiéu cha t6 hop dau tu. M6t phan cla bdo cdo thanh
qua nguyén nam cla t6 hgp dudc trich ra va dua vao
van ban tuyén cdo dau tu dudi muc cé dong tai chinh
(financial highlight).

Dau la van ban tuyén cao dau tu (the prospectus)
clia mbi t6 hgp khac nhau vé céach trinh bay va khac
nhau vé muc doé trong sang cla ngdn ngii st dung, tat
ca déu co day di nhiing tiét muc can phai cung cdp cho
ngudi dau tu. Day la mot van ban vo cung quan trong
déi véi nhiing ngudi mudn tham dy vao mét t6 hgp dau
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tu. N6 cung cép tat ca nhiing gi can biét (the prospectus
is your guide to the nuts and bolts of a mutual fund). N6
truc ti€p &nh hudng dén sy thanh bai cla quyét dinh
dau tu. Do do, nén tham khao va can phan that ky trudc
khi lam quyét dinh dau tu.

D7 nhién 1a né khéng dé doc cling khong mang
dén nhiing cdm giac thodi mai nhu doc tiu thuyét hay
truyén ki€m hiép. Nhung cé thé chac chdn moét diéu la
quyét dinh khon ngoan rut ra tu tin liéu trong van ban
tuyén cédo dau tu sé cho ngugi tham dy mot nu cudi khi
nhin lai nhitng con s trén ban bao cao thanh qua dau tu
cla t6 hgp do chinh minh chon lya. Hang khéi ngudi
mdi nam da phai mat an méat ngl véi thanh qua dau tu
nghé&o nan va ngan ngam “trd chgi” dau tu do chinh ho
ch dong. Vao khoang 90% trong téng sé trén 8,000 t6
hgp dau tu clia Hoa Ky, sau khi trii di cho tat ca chi phi,
chidat dugc thanh qua kém hon thanh qué clia S&P500.!
V&i con s6 théng ké nay, cong trinh dau tu cia mét ngudi
khéng hiéu biét, khong mudn biét, va khéng can biét
cling khéng kho tré thanh la tro chai may rli va trong do
cam két la rGi nhi€u may it.

Trudc khi cho m& mét t6 muc (account) dé dau
tu, t6 hop dau tu sé& g&i dén cho ngudi muén tham du
mot bao tha trong d6 chiia mét van ban tuyén cao dau tu
clia t6 hgp va mot don xin m3 mot t6 muc. Poc k¥ trude
khi lam dan. Va, trudc khi m3 van ban tuyén cao dau tu
cla t6 hgp ra doc, kiém lai ngay &n hanh trén trang bia
cla van ban dé chéc chan la van ban mdi nhat.

Muc Tiéu/ Dv Qua Dau Tu

Muc tiéu hay du quéa dau tu (investment objective) thudng
la dugc dat gan ndi phan dau cla van ban tuyén cao
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ddu tu cla t6 hgp. N6 chi la doan van ngén gon cho
bi&t von ven modt diéu: muc tiéu theo dudi cla t6 hap.

Can cu vao nhiing van ban tuyén cao dau tu s
dung cho muc dich dan giai dinh kém trong chuong nay,
muc tiéu theo dudi cla t6 hgp Vanguard PrimeCap In-
vestor Shares la lam cho tang gia tri dau tu trén can ban
dai han (seeks long-term capital growth). Muc tiéu theo
dudi cha t6 hgp Vanguard Asset Allocation Investor
Shares |a dat t6i da t6ng Igi thu d4u tu trén can ban dai
han (maximum long-term total return) dong thgi gili cho
muc hiém hoa dau tu cla t6 hgp thdp hon 14 hiém hoa
clia thi truéng néi chung (while incurring less stock mar-
ket risk than a fund made up entirely of stocks). Muc tiéu
cla t8 hgp Vanguard Prime Money Market Fund la cung
cép Igi téic ngén han (seeks to provide current income)
cung lac duy tri kha nang luu hoat va gia én dinh  muc
1 USD mét 6 phan (while maintaining liquidity and a stable
share price of $1).

Nhiing thi du viia trinh bay cho thdy méi t8 hop
déu cé muc tiéu riéng cla n6. Cau hoi la: lam thé nao
dé t6 hgp dé c6 thé dat dudc muc tiéu hodc du qua
chinh n6 dé ra? Tra I8i cho cau hdi nay nam & phan ké
ti€p. Nhung trudc khi budc sang phan ké ti€p, mot cau
hdi c6 18 quan trong hon la: muc tiéu dau tu cla t6 hgp
nay cé phi hgp véi muc tiéu dau tu clia ca nhan mudn
tham du? H&i mot cach khac: muc tiéu dau tu cla té
hgp nay c6 phu hgp cho chinh t6i? Né&u cau tra I6i la
khéng thi cé 18 t6 hgp nay khéng thich hgp cho ngudi dé.
Vi mb6i ngudi c6 hoan canh khac nhau, cé ca tinh khac
nhau, c6 nhu cau khac nhau, ¢6 tudi d&i khac nhau, cho
nén theo dé cé chiéu dai thsi gian dau tu khac nhau va
muc tiéu dau tu khac nhau. T6t hon hét la muyc tiéu dau
tu cha t8 hogp phai thich hgp véi chinh cd nhan muén
tham du.
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Sach Lugc Pau Tu

Séch lugc dau tu clia mot t6 hgp (investment strategy)
nham cho biét la t6 hdgp dé lam nhiing gi dé dat dudc
muc tiéu dau tu da vach ra. Khéng thé chidua vao danh
xung cla mét t6 hgp dau tu dé doan sach luge dau tu
cla t8 hgp do; dau rang sy that 1a danh xung clia nhiing
t6 hop cé khuynh huéng tu nhan thé loai, muyc tiéu va
sach lugc dau tu. T6t hon hét ngudi mudn tham dy dau
tui vao mot t6 hdp dau tu nén doc ky phan nay dé biét rd
cach thiic dau tu cla t6 hgp d6. T8 hop dau tu vao
nhiing loai chiing khoan nao? cé phiéu (stocks), trai phiéu
(bonds), tin phi€u (cash-equivalent; money market instru-
ment), ham phi€u (derivative instruments)? Theo mét
cdng thiic hay phuadng thic téng hdp nao (in what com-
bination)? T& hop chi dau tu vao chiing khoan noéi dia
(domestic securities) hay cé c6 ca ching khoan & hai
ngoai (foreign securities)? Nhiing céng ty phat hanh
chiing khoan cé tam cd 16n (large-cap companies), trung
binh (mid-cap companies) nhoé (small-cap companies) hay
that nhod (micro-cap companies)? La nhiing chiing khodn
tot (investment grade; high quality) hay la nhiing chiing
khoan hang t6i (junk; low quality), néu dau tu vao trai
phi€u? Nhiing cAu hdi nay mét phan I6n sé dudc tra Igi
ngay trong phan sach lugc dau tu.

Thi du nhu, sach lugec dau tu cla t6 hgp Van-
guard PrimeCap Investor Shares la (1) dau tu vao cé
phi€u clia nhitng cong ty doanh thuang cé trién vong dat
muc tang trudng Igi thu doanh thudng trén trung binh
(invests in stocks with above-average earnings growth
potential) nhung gia thi trudng cla nhiing cé phi€u nay
chua phan anh ddng muc gia tri thuc su clia ching (that
is not reflected in their current market prices) va (2) phan
I6n d4u tu vao c6 phiéu clia nhiing cdng ty tdm ¢& trung
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binh cho dén tam c& I6n (portfolio consists predomi-
nantly of mid- and large-capitalization stocks). Sach lugc
dau tu cla t6 hop Vanguard Asset Allocation Investor
Shares la (1) ph0| hop uyén chuyé&n nhiéu loai chiing
khac nhau gilia ¢ phiéu, trai phi€u va tin phiéu (allo-
cates its assets among common stocks, bonds, and
money market instruments) theo mot ti 1& do ¢ van dau
tu clia t6 hgp dé nghi (in proportions consistent with the
adviser’s evaluation of their expected) va (2) t6 hgp dugc
phép dau tu t6i 100 phan tram tai san clia t6 hgp vao
mot loai chiing khoan duy nhat néu xét thdy can thiét
(may invest up to 100% of its assets in any one of the
three asset classes).

Chinh Sach Pau Tu

Nhiing chinh sach dau tu cla t6 hgp (investment poli-
cies) vach ra nhiing giéi han dé hudng dan nhiing quyét
dinh dau tu cla t6 hgp (investment restrictions) va cho
phép t6 hgp tu do hanh sii bén trong pham vi clia nhiing
gidi han do.

Thi du nhu nhiing chinh sach dau tu cla t6 hgp
Vanguard PrimeCap Investor Shares cho bi€t vé phudng
cach chon lya nhiing ¢6 phiéu dé dau tu la (1) t8 hgp
nha&m vao c6 phi€u cla nhiing cong ty c6 tdm cd gia tri
thi truéng tu 3 ti USD cho t6i 30 ti USD (focuses on
companies whose market values range from $3 billion to
$30 billion), cai goi la ¢8 trung cho t6i cd I6n dugc dé
cap trong phan sach lugc dau tu viia dé cap (which are
considered mid- to large-cap by the fund’s investment
adwser) (2) nhUng cong ty nay co vi thé manh trong ky
nghé clia nd, s6 lugng doanh thu tiép tuc gia tang, Igi
thu doanh thuong kha quan hon, dy doan dai han cho
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muc tang trudng Igi thu doanh thudng trén trung binh
phai kha quan, va cé doi ngl quan tri c6 kha nang cao
(typically have strong positions within their industries, in-
creasing sales, improving profitability, good long-term
prospects for above-average growth in earnings, and
strong management teams); va (3) nhiing cong ty nay
dugc cén than phan tich va lugng gia, dua trén nhiing
gia tri can ban, (using careful analysis, the adviser at-
tempts to quantify a company’s fundamental value) sau
d6é dem so sanh vd@i gia thj truéng (compares the funda-
mental value with the market price of the company’s
stock). Trong viéc chon lya c8 phi€u dé dau tu, t6 hgp
nay khéng dé nhiing chiéu hudng chim néi ngén han
cla thi trudng c6 phiéu anh hudng dén (does not try to
make investment decisions based on short-term trends
in the stock market). N&u tam thdi khong tim dugc co
phi&u thich hgp dé dau tu, t6 hgp sé tich Ity tién mat chu
khéng véi va mua dai ban thao (if attractively priced stocks
cannot be found, the fund’s cash levels will increase).
T8 hop dugc phép dau tu vao cé phiéu hai ngoai v6i s6
ligng 1&8n dén 20 phan tram téng gia tri tai san cla té
hgp néu xét thdy can thiét (although the fund typically
does not make significant investments in foreign securi-
ties, it reserves the right to invest up to 20% of its assets
this way). Hé qua vé thué€ ca nhan khong la yéu t6 anh
hudng dén cach quan tri dau tu cla t6 hgp (is generally
managed without regard to tax ramifications). Va, t6 hgp
dugc quyén vugt ra khoi sy tréi budc ctia nhiing chinh
sach trong nhiing hoan canh that dac biét (may tempo-
rarily depart from its normal investment policies in re-
sponse to extraordinary market, economic, political, or
other conditions) nham b&o vé tai s&n cho nhiing t6 chu
clia n6 (avoiding losses).

Nhiing chinh séach dau tu ctia t6 hgp Vanguard
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Prime Money Market, mét thi du khac, cho biét la to
hgp chi dau tu vao nhiing chiing khoan dugc xép hang
cao va ngén han, trong doé cé tin phi€u ky thac, tin phiéu
thuong mai, tin phi€u ngan hang b&o nhan va nhiing loai
tin phi€u khac trong thi trudng tién té (invests in high-
quality, short-term money market instruments, including
certificates of deposit, banker’'s acceptances, commer-
cial paper, and other money market securities). Té hdp
dugc phép dau tu vao ching khoan cla nhiing cong ty
nam trong k nghé tai vu?2 véi sé lugng dau tu lén dén 25
phan tram t8ng gia tri tai san cha t6 hgp (invest more
than 25% of its assets in securities issued by companies
in the financial services industry) va sé duy tri du ky trung
binh clia tap hgp chiing khoan, can theo USD cla mbi
chung khoén, 1a 90 ngay (will maintain a dollar- weighted
average maturity of 90 days or less). T8 hdp ciing dugc
phép dau tu vao tin phi€u ky thac hai ngoai va tin phiéu
ky thac clia ngan hang ngoai (may also invest in Euro-
dollar and obligations, which include certificates of de-
posit issued in U.S. dollars by foreign banks and foreign
branches of U.S. banks).

Nhiing thi du trén cho thdy chinh sach dau tu
vach ra trong van ban tuyén céo dau tu clla mét t6 hgp
(prospectus) sé& cho nhiing chi tiét lam sang td haon vé
sach lugc dau tu cla t8 hgp d6. Khéng nhiing vay, nd
con cho thdy ca vé muc dd hiém hoa dau tu cla té
hagp.

Hiém Hoa & Thanh Qua Pau Tu

Hiém hoa dau tu (investment risk) la diéu khéng thé
tranh khoi. Trong vdn dé dau tu co hoi va hiém hoa
luén ludn di lién nhau. T8 hgp cé thé bi thua 16 mot
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thai gian ngén han, va c6 khi dai han, vi nhiéu ly do
khac nhau.

Nhiing hiém hoa chinh cta t6 hdgp Vanguard
PrimeCap Investor Shares gém hiém hoa thé dang dau
tu (investment style risk), hiém hoa thi trudng (market
risk), va hiém hoa c8 van dau tu (manager risk). Nhiing
hiém hoa chinh cla t8 hgp Vanguard Assets Allocation
gdm hiém hoa lai sudt (interest rate), hiém hoa thi trudng
(market risk), va hiém hoa c8 van dau tu (manager risk).
Nhiing hiém hoa chinh ctia t6 hgp Vanguard Prime Money
Market gém hiém hoa lai suat (interest risk), hiém hoa
kh& tin (credit risk), hiém hoa tap trung (concentration
risk), va hiém hoa ¢6 van dau tu (manager risk). Mdi loai
hiém hoa dugc giai thich rd trong van ban tuyén cado dau
tu cla té hop.

Né&u da biét cd hodi va hiém hoa khéng rdi nhau
thi tai sao lai phai chi y dén hiém hoa lam gi khi da
quyét dinh theo dudi co hdi? Cau tra I6i thuc ra rdt don
gian. Banh rang trong dau tu c6 hiém hoa nhung phai
bi&t c6 nhitng hiém hoa nao, c6 thé xay ra trong hoan
canh nao, nhiing hiém hoa dé cao t6i mic dd nao, c6
tudng xung vdi co hdi va, quan trong hon, cé tuong xing
véi thanh qua.

Trong phéan thanh qua/ hiém hoa (performance/
risk) hodc hiém hoa/ Igi thu (risk/returns) trong van ban
tuyén cdo dau tu, biéu dé téng Igi thu d4u tu tting ndm
(annual total returns bar-chart), trong suét 10 nam sau
cung, cho mét hinh &nh rat la “powerful” tdm lugc dugc
céi tuong quan gitia thanh qua cia mot t8 hgp véi hiém
hoa téng quéat cla té hgp d6. M&i mot cot mau cho biét
thanh qua clla mot nam. Dudi chan c6t mau cho biét
thanh quéa cla ndm nao. Trén dau clGa cdt mau cho biét
phan tram I5i ho&c 16 clia nAm db. Nhin vao khoang
cach sai biét gitita nAm c6 thanh qua cao nhat va nam co
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thanh quéa th&p nh&t dé c6 cai khai niém chung chung
vé tdm (range) chim néi clia t6 hgp. Nhin vao khoang
cach thay d&i ting nam so véi nam truéc dé dé co cai
khai niém chung chung vé muc chim néi cla t6 hgp.
Nhin xem céch cdu hgp gitta nhiing nam I8i va nhiing
nam |6 dé c6 cai khai niém chung chung vé muc dd én
dinh (stability) clia t6 hgp.® Théng thudng, hién tugng
“b&t 6n dinh tdc 1a chim ndi lién tuc + muc chim ndi cao
+ tdm chim ndi qua rong” la ddu hiéu dang ngai.

Can dugc nhiing hiém hoa c6 thé xay ra va chép
nhan ching dé nam ldy co hdi dau tu dat thang Igi tuong
xtng la viéc lam tat yéu cho tat cd nhiing ngudi lam
quyét dinh dau tu. Hiém hoa dugc chdp nhan trong su
hi€u biét tudng tan nhu vay goi la nhiing hiém hoa cé
tinh toan (calculated risk).

Ngoai biu db phac hoa thanh qua va hiém hoa
trong sudt 10 nam sau cung, ndm trong phan b&o céo
thanh qua/ hiém hoa (performance/ returns) con cé mot
ban t8ng két thanh qua. Ngoai trii mot vai trudng hop
d&c biét, tat ca t6 hgp dau tu déu phai dinh kém trong
van ban tuyén cdo dau tu clia t6 hgp mot bang téng két
thanh qua dung theo tiéu chuén clia Uy Ban Chiing Khoan
& Thi Trudng Mua Ban Chung Khoan (SEC) qui dinh.
Bang téng k&t nay cho biét téng Igi thu dau tu binh quan
1 ndm, 5 nam va 10 nam trudc khi tri thué (returns be-
fore taxes), sau khi tri thué€ trén Igi nhuan phan phdi
(returns after taxes on distributions), sau khi trii thué trén
Igi nhuan phan phaoi va Ié phi ban (returns after taxes on
distributions & sale of fund shares), va cia mét biu s6
thi trudng chua phan anh nhiing thd thué€ va chi phi (re-
flects no deduction for fees, expenses, or taxes). Bang
t8ng két dugc Uy Ban Chiing Khoan & Thi Trudng Mua
Ban Chung Khoan (SEC) dé nghi kiéu mau nhu sau:
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1-yr 5-yr  10-yr
(or life of fund)

Return before taxes % % =%
Return after taxes on distributions % % --—--%

Return after taxes on distributions &
sale of fund shares e % =%

Index (reflects no deductions for
fees or expenses) S/ /A /A

Bang téng k&t thanh qua nay khéng cho biét trung
thuc muc dd chim néi thuc su cta t6 hgp vi cach tinh
muc tang trudng mot nam theo phuong phap hén hgp
(compounded annual growth rate, CAGR) dudc ap dung
dé chiét tinh thanh qua binh quan da che bat rdt nhiéu
cai cudng do “cuéng nd ctia phong ba” (CAGR provides
smoothed annual yield). Vi vay, dung dua vao nhiing
con s8 trong bang téng k&t thanh qua nay dé dan dén
k&t luan vé muc chim néi ctia té hgp. Tuy nhién, phuong
phap nay cho bié€t thanh qué binh quan trung thuc han la
phudng phap binh quan don gian (simple average; mean).

Thi du nhu thanh qua trudc khi tri thué cla té
hgp Vanguard PrimeCap Investor Shares tinh t&i 12/
31/2001 la —14.20%, 17.03%, va 17.56% theo thu tu 1,
5, va 10 nam. Nhiing con s6 nay cé y nghia la: néu lay
k&t qua tiing ndm cha 10 ndm sau cung cla té hgp
PrimeCap dé chiét tinh, va néu dung cach tinh muc
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tang trudng modt naAm theo phuong phap hén hgp, thi
thanh quéa cla no tinh ra trung binh la 17.56 phan tram
mot nam. Con néu lay két qua ting nam cla 5 nam
sau cuing dé chiét tinh, va néu dung cach tinh mic tang
tru6ng mot ndm theo phuong phap hén hgp, thi thanh
qué cla né tinh ra trung binh 1a 17.03 phan tram mot
nam. Con thanh qua clGa nam sau cung cho biét t8
hop Vanguard PrimeCap Investor Shares thua 16 14.20
phan tram.

Trong bang téng két c6 cho biét thanh quéa cla
mot biéu s6 hdn hgp. N6 1a mét thudce do t6t. Dya vao
thudc do nay dé biét t6 hgp c6 cho thanh qua kha hon 1a
thanh qua chung cua thi trudng hay khéng. Thanh qué
trudc khi tri thué chia S&P 500 tinh t6i 12/31/2001 la —
11.89%, 10.7%, va 12.94% theo thu ty 1, 5, va 10 nam.
So sanh thanh qua binh quan gilia t6 hdp Vanguard
PrimeCap Investor Shares va ctia S&P 500, trén clng
chiéu dai thai gian, t6 hgp cho thanh qua binh quan kha
quan haon la thanh qué binh quan cda thi trudng, so sanh
qua biéu s& S&P 500, trong hoan canh lac quan. Ngugc
lai t6 hogp thua 16 nhiéu han 1a muc thua 16 binh quan cuia
thi tridng, so sanh qua biéu s6 S&P 500, trong hoan
canh kém lac quan. TU sy so sanh nay ciing cé thé suy
luan 14 t6 hgp c6 muc ddé chim ndi cao hon la mic do
chim néi cla bi€u s6 S&P 500.

Péi khi nhiing con sé trong bang téng két thanh
quéa c6 phu chu (footnotes). Nén doc ky dé hiéu rd ban
chat clia nhiing con s6 nay. M6t diéu khac ciing phai dé
y t6i la doéi khi trong van ban cé chia tdi hai hay ba cap
t6 phan (multile-class fund that offers more than one class
of fund shares in the prospectus) va thong thudng chi cé
mot dugce bao cao (typically show performance data and
returns for only one class).
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Lé Phi & Chi Phi

Trong phan |& phi va chi phi (fees & expenses) c6 mot
bang tém lugc I1é phi tham dy (shareholders fees) va chi
phi diéu hanh clia t8 hgp (fund operating expenses). Lé
phi tham du 1a phi tra tryc ti€p tu khodn tai san dau tu
cla ting ca nhan tham dy dau tu vao t6 hgp (fees paid
directly from your investment). Chi phi diéu hanh cla t8
hop la phi tra gian ti€p bang cach kh&u trur tu tai san cla
t6 hgp (expenses deducted from the fund’s assets).

Trong sO nhiing 1& phi tham du c6 1& phi ban, 1&
phi thu mua, I& phi hoan déi, va |& phi tai dau tu Igi nhuan
phan phdi. Trong s6 nhiing chi phi di€éu hanh c6 chi phi
quan tri, chi phi phan phdi, va nhiing chi phi linh tinh
khac.

Lé phi ban (sales charge; front-end load; back-
end load; deferred sales charge) la |&€ phi ngudi tham du
phai trd cho trung gian mua ban chiing khoan (securities
broker) dé mua t6 phan cia mét t6 hop. N6i mot cach
khac, ngudi mua t8 phan phai tra 1& phi ban. Khéng sai,
MUA t& phan phai trd PHi BAN. Khong c6 gi la ngudc
ngao ca vi chii phi ban (sales charge) & day la nhin tu
goc do clia ngudi ban ra t6 phan. T6 hgp co thé Idy Ié
phi ban (sales charge) bang moét trong hai cach. L&y lé
phi ban ltc ngudi tham dy mua t8 phan cla té hop, goi
la 1& phi ban 18y trudc (front-end load), hoac la 18y & phi
ban ltc ngudi tham sy ban lai té phan cho t8 hgp, goi la
I& phiban |y sau (back-end load; deferred sales charge).

Trudc khi loai t6 hgp khong Idy phi (no-load
funds) ra dgGi vao thap nién 1970s, 1€ phi ban déi khi
lén tGi 8.5 phan tram hay 1a 8.5 USD cho méi 100 USD
dau tu. Sau do thi I& phi ban theo da canh tranh da
gidm di kha nhiéu. Hién nay con nhiéu t8 hop van Idy
& phi ban.
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Chua c6 mdt cuéc nghién cliu nao cho thay
nhiing t6 hgp I8y 1é phi ban (load funds) cho thanh quéa
dau tu kha quan hdn nhiing t6 hgp khong Idy 1é& phi
ban (no-load funds). Cho nén, to6t hon hét l1a nén chon
nhiing t6 hgp khong lay 1& phi ban dé tham dy. Tuy
vao t6 hgp |4y bao nhiéu phan tram, s6 1& phi ban cong
vGi gid clia co hoi (opportunity cost) trén s6 1& phi ban
c6 thé 1a mot con sb tiét kiém rat la dang ké.

Lé phi thu mua (redemption fee) la 1& phi ngudi
tham du tra cho t6 hop Itc ban lai t6 phan. Néi mét cach
khac, ban t6 phan phai tra 1& phithu mua. Théng thudng
|& phi thu mua dudgc tinh theo phan tram trén gia thi trudng
cla t6 phan. L& phi thu mua (redemption fee) khac vdi
|&é phi ban lay sau (back-end load or deferred sales
charge), mac dau ca hai déu Iy phi luc ngudgi tham duy
ban ra t6 phan. Lé phi thu mua la phi trd cho t8 hgp.
Con |é phi ban, dau ldy trudc hay sau, la phi trd cho
trung gian mua ban chiing khoan. Lé phi thu mua c6 thé
l&n dén 4 hoac 5 phan tram. Nhiing t6 hgp dau tu thuc
su khéng 18y phi (true no-load funds) sé& hoan toan khéng
lay 1& phithu mua (have no redemption fee). Da s nhiing
t6 hdp dau tu khodng 18y phi (no load funds) tuy néi la
khéng lay phi nhung thuc su sé lay 1é phi thu mua, rat
thdp, chi vao khodng 1 phan tram, néu ngudi tham du
ban lai t§ phan cho t6 hgp tridc mot thdi han &n dinh, thi
du nhu trudc sau thang hodc modt nam. Té hop duara lé
phi thu mua tuy thuéc vao thdi gian (time-dependent re-
demption fees) 1a nham ngan chan nhiing ngudi tham
dy mua ban lién tuc theo ky thuét tién doan thi truéng
(are designed to discourage investors from trying to time
the market).

Lé phitai dau tu Igi nhuan phan phdi (sales charge
imposed on reinvested dividends) la I& phi ngudgi tham
du phai trd mdi khi tai dau tu sé Igi nhuan do t6 hagp
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phan phdi t6i t8 chi. H&au hét nhiing t6 hgp khong I1dy
phi (no-load funds) khéng c6 khoan 1& phi tai dau tu Igi
nhuan phan phoi.

Lé phi hoan d8i dau tu (exchange fees) la 1& phi
ngudi tham dy phai trd khi hoan ddi mét sé t6 phan cla
mot té hgp cho moét s6 t6 phan clia mot t6 hop khac nam
trong cung mét t6 hé (exchange shares in the same
group). H&u hét nhiing t8 hgp khéng ldy phi (no-load
funds) khéng c6 khoan 1& phi hoan déi.

Lé phi bdo quan t6 muc (maintenance fees) la 1&
phi ngugi tham dy phai trd méi nam mot Ian cho dich vu
b&o quan t6 muc (account maintenance).

M6t t8 hgp dau tu khong 1y phi ly tudng nhat (the
best no-load fund), chi néi vé méat 1& phi, la mot t6 hop
khong ldy 1& phi tai dau tu Igi nhuan phan phdi (reinvest
distributions free of charge), khéng 1dy phi hoan déi khi
ngudi tham du chuyén dau tu ti t6 hgp nay sang t6 hop
khac (shift money from one fund to another in the same
fund family free of charge), va khéng lay 1é phi bdo quan
t6 muc khi s6 tai sdn dau tu trong t6 muc da l1én dén mot
s0 lugng nao do (no maintenance fee if more than a cer-
tain amount invested).

Mot phan I6n clGa nhiing chi phi di€u hanh (oper-
ating expenses) nam trong chi phi quan tri (management
expenses). NO la chi phi ma tat cd nhiing ngudi tham dy
dau tu phai trd cho co quan c¢d van ding ra quan tri dau
tu cho t8 hgp. Nhung trd mot cach gian tiép vi chi phi
dugc khau trii thdng ti 1gi tlic clia t6 hgp trudc khi phan
phdi phan con lai t6i nhiing t6 chd.

Mot phan I6n khac cta nhiing chi phi di€u hanh
la chi phi phan phdi 12b-1 (12b-1 distribution fee; mar-
keting fee). NO la chi ph| ma tat ca nhiing ngudi tham du
phai trd cho dich vu quang céo va phan ph0| t6 phan
Chi phi dudc khau trii thang ti 16i tic cha t& hap. Uy

127



TA HOP PAU TU

Ban Chung Khoan & Thj Tru6ng Mua Ban Chting Khoan
(SEC) cho phép nhiing t6 hgp dau tu c6 thé l1ay téi 1.0
phan tram mét nam chi phi phan phéi 12b-1.

TS hgp Vanguard PrimeCap Investor Shares
khong 18y & phiban, khong lay 1& phi tai dau tu Igi nhuan
phan phdi, chi 1dy mét phan tram |& phi thu mua néu t8
chl ban lai t6 phan cho t8 hgp trong vong 5 nam tinh tu
ngay dau tu. Nhiing chi phi diéu hanh cda t6 hgp Van-
guard PrimeCap Investor Shares t6ng cong la 0.49 phén
tram mot nam cho investor shares va 0.38 phan tram
mét nam cho admiral shares.

T4t c& nhiing chi phi diéu hanh dugc tinh theo
phan tram cla téng gia tri tai s&n binh quan sau khi hoan
chinh va phai trd mdi nAm (measured as a percentage of
the fund’s average net assets and are payable every year).

Theo bao cao cla Lipper Inc., chi phi diéu hanh
cla nhiing t6 hgp tuong tu nhu t6 hgp Vanguard
PrimeCap Investor Shares trung binh vao khoang 1.35
phan tram. Con s6 nay cho thdy mét khoang cach sai
biét rat 16n trong chi phi diéu hanh giia nhiing t6 hop
dau tu. Tat ca chiphidau tu cong lai sé l1a mot con s rat
dang ké va anh hudng clia con s6 nay trén téng s dau
tu lién tuc sudt chiéu dai thgi gian dau tu khdng phai la
nhd. Do dd, nhiing con s6 chi phi dau tu nén dugc quan
tdm dung muc.

Bao Cao Tai Chinh

Nam trong phan cé dong tai chinh (finanical highlight)
trong van ban tuyén céo dau tu cla t6 hgp cé mot bang
bédo céo thanh qua tai chinh. Bang bao cdo nay dugc
trich ra tif van ban béo céo tai chinh thudng nién (annual
report) clia t6 hgp. C6 nhiéu t6 hgp cung cép chi tiét tai

128



Van Ban Tuyén Cado Pau Tu

chinh suét 10 nam sau cung hoc tu khi t6 hop ra doi
(from inception), néu chua tGi 10 nam.

Bang bao cao gém hai phan. Phan dau bao gom
gia tri sau khi hoan chinh (net asset value), hoat déng
dau tu (investment operations), phan phai (distributions),
va téng Igi thu (total return). T4t ca con s déu dudc tinh
trén mot t6 phan (per share figures), ngoai trii con s6
téng Igi thu dugc tinh bédng phan tram va dudc gia du la
(assuming) tat ca Igi nhuan phan phdi déu dugc tai dau
tu vao t6 hgp (that all distributions had been reinvested).
Khi doc con s8 téng Igi thu nay nén nhd, vé cung quan
trong, la nhiing chi phi giao hoan chua dugc khau tru
(transaction charges), hay chinh xac hon la chi méi tri ra
chi phi di€u hanh ma théi. Sau khi tinh vao nhiing chi phi
giao hoan, con s8 c6 thé sé& khong con “look good” niia.

Phan thi nhi cGa bang bao cdo gom nhiing chi
so ti1é (ratios) va nhiing chi ti€t phu (supplemental data).
C6 3 con s6 can dudc dac biét quan tam. Thu nhat 1a
chi s6 chi phi trén tai sdn binh quan sau khi hoan chinh
(ratio of expenses to average net assets), goi van tat la
chi s6 chi phi. Chi s6 nay cho biét ti 1& chi phi la bao
nhiéu phan tram, tinh trén tai san cha t6 hgp. Chi phi
dugc s dung dé tinh chi s8 nay chua tinh vao I& phi ban
va |é phi thu mua, tic la chi mdi tinh chi phi di€u hanh
ma thoi (include management, 12b-1, and the above other
fees, but not loads or redemption fees). Chi so chi phi
cho nhiing t6 hgp chuyén dau tu vao cé phiéu (equity
funds) trung binh vao khoang 1.5 phan tram. T6t hon
hét la nén tim nhiing t8 hgp c6 chi s6 chi phi thdp hon,
vao khoang dudi 1.0 phan tram, va dang trén chiéu huéng
giam thi€u. Tai san cla t6 hgp cang tang thi phan tram
chi phi phai gidm di phan nao (economy of scale).

Thd hai |4 chi sé Igi ttic dau tu sau khi hoan chinh
trén tai san binh quan sau khi hoan chinh (the ratio of net
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investment income to average net assets), goi van tat
la chi s6 Igi tic. Chi s6 nay cho biét ti 1& Igi tiic la bao
nhiéu phan tram, tinh trén tai sdn ctia t6 hgp. Cho nhiing
to hgp chu trong vao muc tiéu tao Igi tiic (for income
oriented funds), chi s6 nay thong thudng ti 2.0 cho dén
4.0 phan tram. Cho nhiing t6 hgp theo duéi muc tiéu
tang trudng (for growth oriented funds), chi sé nay cé
thé dudi 1.0 phan tram.

Con s6 thi ba thudng dugc quan tam dén la chi
s0 chung khoan qua tay (porfolio turnover rate). Chi sé
nay cho biét bao nhiéu phan tram cla tap hgp chiing
khodn da thay ci déi mdi, tic la qua tay, trong mot nam
vlia qua. Chisd nay vugt trén 100 phan tram c6 nghia la
tinh trung binh toan bé chiing khoan déi mai trong vong
mét nam. Con s6 phan trdm quéa cao cho biét la t6 hop
thay d8i chiing khoan trong t8 hgp qua nhiéu 1an, mua
chiing khodn méi ban ching khoan cii qua nhiéu lan,
qua “tich cuc” trong viéc quan tri tap hgp ching khoan,
va nhu vay sé tao anh hudng b4t Igi vé méat thué cho t6
chl (capital gain tax) cling nhu lam gia tdng chi phi giao
hodan (transaction costs) cla t8 hgp.

Pau nam 2002 (fiscal year), bat dau 9/1/2001, gia
mot t8 phan cla t6 hgp Vanguard PrimeCap Investor
Shares |a 51.90 USD. Trong nam nay Igi tlic dau tu sau
khi hoan chinh (net investment income) la 0.188 USD
mot t6 phan. Day la Igi tiic dén tu Igi nhuan vé ky va Igi
nhuan dinh ky cGa nhiing chiing khoan nam trong tap
hgp chiing khoan cla t8 hgp. Hay néi mét cach khac,
day la Igi téic nhan dudc ti nhitng ngudn dau tu cla té
hop va dudc goi |4 Igi tiic dau tu clia té hgp. Ciing trong
nam nay t6 hgp thua 16 (net realized and unrealized loss)
tat ca la 12.183 USD mo6t t8 phan. Pem tri con s6 thua
16 v6i con s6 Igi tiic dau tu (12.183 — 0.188), téng cdng
hoat dong ddu tu cla t6 hgp (total from investment
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operstion) stt gidm tat ca la 11.995 USD. Thém vao do,
t6 hgp phan phdi trong nam dén t6 chi tdt ca la 0.395
USD mot t8 phan (total distributions). Day con dugc goi
la Igi nhuan phan phdi (distributed dividends and capital
gains) va mot phan trong con sé Igi nhuan phan phai
nay cé thé 1a Igi tlic t6 hgp da tao dugc chu ky via qua
nhung chua kip phan phoi. B&n cudi nam 2002, két thuc
8/31/2002, gia mot t8 phan chi con lai 1a 39.51 USD,
phan &anh 11.995 USD thua 16 va 0.395 USD phan phéi
t6i t8 chi. K&t qué rét rdo: téng Igi thu clia t8 hgp (total
returns) la —23.28%.

Tinh vao ngay 31 thang 8 nam 2001, tai san clia
t6 hgp Vanguard PrimeCap Investor Shares trj gia tat ca
la 13.2 tf USD. Chi s6 chi phi, chi so Igi tic, va chi sé
chiing khoan qua tay clia t6 hgp cho nam nay |a 0.49%,
0.42% va 11%.

Co Van Pau Tu

Phan nay cung cép tin liéu vé cd quan ¢ van dau tu cla
t6 hop va thanh phan nhan sy tryc ti€p d&m nhiém quéan
tri tap hop ching khoan cho t8 hgp. Lam quen véi danh
tanh clia nhiing vi giam déc quan tri nay. DE& y tdi thdi
gian ho phuc vu cho t6 hgp va thanh qua cta t6 hgp
trong su6t thdi gian ho phuc vu. Thanh qua 5 nam hay
10 nam trudc day la thanh qua cla ho tao dugc hay la
thanh qué cla nhiing ngudi khac phuc vu truéc ho?
Nhiing thay d6i vé nhan su, nhat la thay ddi nhiing ngudi
c6 qua trinh va thanh tich Iting 1ay, cé thé c6 anh hudng
dén thanh qua clia t6 hgp vé sau nay. Thay déi co quan
cd van dau tu, tic 1a thay déi tat ca thanh phan nhan su
quan tri tdp hgp chiing khoan, lai cang c6 tam anh hudng
I6n hon. Do6i khi phai tim kiém tin liéu bén ngoai vé ca
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quan c6 van dau tu va thanh phan nhan sy dam trach
quan tri cho t6 hgp dé dao sau han trong viéc tim hiéu vé
kha nang va thanh tich cGia ho. Né&u can thiét, truy xét
xem ho ¢& van cho nhiing t6 hgp nao khac va thanh tich
ra sao.

Dich Vu Linh Tinh

Ngoai nhiing phan quan trong viia diém qua, con lai la
phan hudng d&n cho nhiing dich vu ma t6 hgp cung cap
va phan gidi thich vé nhiing di€u linh tinh khac nhung
khéng kém hiu ich.

Tham Khao

" Louis Corrigan, 2003. How to Read a Mutual Fund Pro-
spectus. www.motleyfool.com

Mutual Fund Education Alliance, 2003. How to Read a
Prospectus, www.mfea.com.

Chu Thich

2Nhiing ngan hang, nhiing céng ty bao hiém, nhiing céng
ty mua ban dia dc, nhiing cdng ty mua ban chiing khoan,
van van.

3 Theo chu ky, hay chi thinh thodng méi bi 16, hay I5i 16

loan xa ban?
® .
¢
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TA HOP PAU TU

W 8 hgp dau tu hodc trung gian ddm nhiém phan phdi
t6 phan cho t6 hgp dau tu s& g&i d&n ngudi mudn tham
dy dau tu mdt mau don xin thanh lap t6 muc (account
application form) hay con goi la mau don dang ky t&
muc (account registration form) va thudng la géi chung
mot phong bi véi van ban tuyén cdo dau tu. Ngudi mudn
tham du vao t8 hdp dau tu phai dién mau don do t8 hop
gGi dén va gGi hoan lai cho ban diéu hanh, theo dia chi
trén 14 don, dé ho xuc ti€n thd tuc. Mbi t6 hé trén thi
trudng déu c6 moét mau don riéng. Tuy da dang vé phan
hinh thiic hau hé&t nhitng mau don ¢6 nhiéu diém giéng
nhau vé phan néi dung.

Hai Loai Daon

Hai loai don xin thanh Iap t6 muc théng dung nhét trén
thi trudng la loai don xin thanh 1ap t6 muc thudng (regu-
lar account registration form) va loai don xin thanh lap t8
muc hoéi huu (retirement account registration form).
Nhiing t6 muc thudng (regular accounts) khong dugc
hudng nhiing quyén Igi vé thué. Con nhiing t6 muc héi
huu (retirement accounts) dugc hudng moét sé quyén Igi
vé thué va nhiing quyén Igi nay cé khac nhau tuy theo
mbi loai. Pa s& quan ching déu c6 du diéu kién dé
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hudng nhiing quyén Igi vé thué véi nhiing loai t6 muc
héi huu. Vithé&, nhiing ngudi muén tham dy vao t6 hgp
ddu tu nén tim hiéu can k& dé tan dung nhiing quyén Igi
nay. Chuong k& ti€ép sé trinh bay vé nhiing chuong trinh
tiét kiém dau tu, cling la trinh bay vé dac tinh cta nhiing
loai t6 muc héi huu thudng thdy khi tham du vao mét té
hgp dau tu.

n” e 2 n

Von Khaoi Dau
T4t ca nhiing t6 hgp dau tu déu c6 qui dinh mdt s6 vén
khgi dau dé chinh thic thanh lap t6 muc. S6 vén khdi
dau c6 thé la 50 USD ciing c6 thé 1&n d&n 50,000 USD.
Nhung da s& t6 hgp dau tu chi doi hdi ngudi tham dy mot
s von kh&i dau nam trong khoang tir 250 USD cho dén
3,000 USD. Diéu nay c6 nghia la khong kho cho quan
chiing tham du vao nhiing chuang trinh tiét kiém va dau
tu vao thi tridng chiing khoan qua céng cu t6 hop dau tu
vi n6 khong doi hdi phai c6 nhiéu vén mdi thuc hién
dugc.

Thong thudng thi ngudi mudn tham duy phai ky
mot tAm chi phi€u ca nhan (a personal check) cho sé
vén nay va gdi kém theo don xin thanh lap t6 muc.

Chon Cach
Phan Phdi Lgi Nhuan

Trén nhiing mau don xin thanh 1ap t8 muc thudng (regu-
lar account applications) luén luén cé phan chon lya
nhiing cach thic phan phdi Igi nhuan (dividends and
capitalgains distribution options) do t§ hgp dau tu tao
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dudc. No6i mot cach khac la ngudi mudn tham dy nén
cho t6 hgp ddu tu biét trudc la phai lam gi vGi s8 Qi
nhuén sé chia cho t6 chd trong tuong lai (you may select
how your dividends and capital gains are distributed):
chuyé&n vao mét truong muc & ngan hang? dung né dé
mua thém t6 phan cla t6 hop dau tu? g&i ngan phiéu vé
tan nha? hay g&i mét phan dem dau tu mot phan?
Hang nam, thudng la vao khodng cubi nam,
nhiing t6 chi clia t6 hgp dau tu rdt c6 thé nhan dudc Igi
nhuan phan phdi do t6 hgp dau tu g&i dén (mutual fund
distribution). Trong Igi nhuan clia mot t6 hgp dau tu gém
c6 hai phan. M6t phan la Igi nhuan sai biét gia (capital
gains) va mét phan 1a 1a Igi nhuan chuyén giao (income
dividends). Vithé& Igi nhuan phan phéi cla té hgp dau tu
(mutual fund distribution) g&i d&n cho nhiing t8 chii gém
c6 phan phdi cla Igi nhuan sai biét gia (capital gains
distribution) va phan phéi cGia Igi nhuan chuyén giao (divi-
dends distribution). Lgi nhu&n tao dugc tt nhiing chung
khoan ban ra trong nam, sau khi trii di cho nhiing thua 16
clng tu nhiing ching khoan da ban ra trong nam, dugc
dem phan phdi, tic 1a chia déu theo ti 1& t§ phan, cho
nhiing t6 chd cla t6 hgp vao cudi ndm. Lgi nhuan tao
dugc nay dugc goi theo thuat ngli chuyén mon la Igi
nhuan sai biét gia, tc la Igi nhuan dén ti khoan sai biét
gilia gia mua va gia ban clia nhiing chiing khoan. Thém
vao do, t6 hgp dau tu thudng xuyé&n nhan dudc Igi nhuan
vO ky, Igi nhuan thudng ky, va Igi nhuan dinh ky cla
nhiing chiing khoan ndm trong tap hgp chiing khoan do
nhiing céng ty hodc do chinh quyén phat hanh nhiing
chiing khoan dé géi dén. Sau khi nhan dudgc va tich tu
dd t6 hgp dau tu s& dem ra phan phdi, tic la chia déu
theo ti 1& t8 phan, cho nhiing t8 chl( clGa t6 hop. Loi
nhuéan nay dugc goi theo thuat ngli chuyén mén la Igi
nhuan chuyén giao (pass-through income; pass-through
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dividends; income dividends). Bugc dinh danh Igi nhuan
chuyén giao la vi trong trudng hgp nay sé Igi nhuan xuét
phat ti nhiing céng ty ho&c chinh quyén phat hanh nhiing
chiing khoan dugc gdi dén va di ngang t6 hop dau tu dé
dén tay t6 chl nhu di ngang qua mot dudng 6ng van tai
(pass-through). Lgi nhuan chuyén giao, con goi la Igi
tiic chuyén giao, dugc s& thué dinh danh la loai Igi tic
thudng ban (ordinary income) khac véi Igi nhuan sai biét
gia dugc sG thué dinh danh la loai Igi tic tu ban (capital
gain income). Lgi nhuan chuyén giao s& bi danh thué Igi
tic thudng ban (ordinary income tax) va Igi nhuan sai
biét gia sé bi danh thué Igi tic tu ban (capital gain in-
come tax). Cé& nhan tham dy phai trd nhiing thd thué
nay khi khai thué Igi téic ca nhan.

Chi ¢6 don xin thanh lap t6 muc thudng (regular
account registration application) méi yéu cau ngudi tham
du vao t8 hgp dau tu chon lya truéc cach phan phéi Igi
nhuan. Riéng cho nhiing t6 muc héi huu, Igi nhuan phan
phdi sé ty dong dugc dem tai diu tu vao t6 hop béng
cach mua thém t8 phan cla t6 hgp dau tu, vi vay sé
khéng hoi chl y clia ngudi tham du.

Chi Binh Ngudi
Thira Huéng Di San

Trén don xin thanh 1ap t6 muc hdi huu ludn ludn c6 phan
chi dinh nhiing ngudi sé thtra hudng di sdn néu chd nhan
cla t8 muc qua ddi (beneficiary designation). Ngu&i mudn
tham du sé& cung cép tén ho, quan hé, sd an sinh xa hoi,
ngay thang nam sinh, va dia chilién lac cGa nhiing ngugi
dugc chi dinh s& thiia hudng tai san trong t6 muc. Béng
thdi ngudi muén tham du cling sé chi dinh nhiing ngudi
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thira hudng chl yéu (primary beneficiaries) va nhiing
ngudi thtia hudng phu thudc (secondary beneficiaries).

Thoéng thudng di san sé dugdc phan chia theo phan
tram cla t4t ca tai san trong t8 muc theo yéu ciu cla té
chi. N&u td cht khong ghi rd, di s&n sé dudc phan chia
déng déu cho nhiing ngudi dudc chi dinh sé thiia hudng
di s&n khi chl nhan cltia t6 muc qua doi.

Trong trudng hgp cé nhiéu ngudi thita hudng chi
yéu dudgc chi dinh, né€u c6 ngudi trong s6 nhiing ngudi
thtia hudng chi y&u dé da qua ddi tat ca tai san trong té
muc sé& dugc chia déu cho nhiing ngudi thiia hudng chd
yéu con lai. NE&u tat ca nhiing ngudi thira huéng chd
y&u doé da qua ddi tai san trong t6 muc sé dugc chia déu
cho nhiing ngudi thita hudng phu thudc. Nhu vay, quyén
thira hudng phu thudc chi cé hiéu luc khi tdt ca nhiing
ngudi c6 quyén thuia hudng chd yéu déu qua dgi. Va
nguyén tic phan phai di san cho nhitng ngudi thiia hudng
phu thudc ciling gidng nhu nguyén tac phan phdi di san
cho nhiing ngudi thira hudng chinh yéu. Tuc la, néu cé
ngudi trong s6 nhiing ngudi thira huéng phu thudc dé da
qua ddi tat ca tai san trong t6 muc sé& dugc chia déu cho
nhiing ngudi thiia hudng phu thudc con lai.

Péi vai nhiing tiéu bang chi truong tai san chung
cho vg chéng (community property) quyén thiia hudng
di sdn sé duong nhién thudc vé vi hon phdi cla ngudi
qua cd, ngoai trii trudng hgp vi hon phdi nay tu khudc tu
hodc chuyén nhugng quyén nay cho ngudi khac. Co
nhiing ti€u bang bat budc t8 chl phai chi dinh 100 phén
tram di san cho vi hon phoi. N6i mét cach khac, vi hén
phoi la ngudi thiia huéng chi yéu ducng nhién va duy
nhat. Con tat ca nhiing ngudi dugc chi dinh khac chi cé
thé 1a nhiing ngudi thira hudng phu thuéc. C6 mét s6
tiéu bang bat budc t8 chl phai chi dinh t6i thi€u la 50
phan tram di sdn cho vi hon phdi. No6i mét cach khac,
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phan niia di sédn sé duong nhién thuéc vé vi hén phoi.
Con phan niia kia cGa di s&n sé thudc vé nhiing ngudi
thira hudng chl yéu con lai, néu dudc chi dinh.

Nhiing ngudi muén tham dy vao mét t6 hgp dau
tu cling nén tim hiéu thém vé nhiing luat 1é cta tiéu bang
dang cu tra lién quan dén van dé phan phdi di san dé
khoi gay ra nhiing phién phuc vé sau vi nhiing liing cling
trong viéc chi dinh ngudi thira hudng di san.

- ~ ~
Hoan Chuyén To Muc
Ngoai viéc ky mét ngan phiéu dé géi kém theo la don xin
thanh 1ap t6 muc, ngudi muén tham dy vao moét t6 hgp
dau tu con co thé thda dang doi hdi mot s6 vén khéi dau
bang nhiéu cach khac. Chang han nhu:
© Hoan chuyén tryc ti€p quy héi huu tir mét té muc
hdi huu khac vao t6 muc héi huu cung loai dang
xin thanh 1ap (transfer from a retirement account).
© Hoan chuyén tryc tiép quy héi huu ti mét chuong
trinh hdi huu do s lam bao trg vao t6 muc hoi
huu dang xin thanh lap (direct rollover from an
employer sponsored plan).
© Hoan chuyén tryc ti€p quy dau tu to moét t8 muc
thudng vao t6 muc cung loai dang xin thanh lap
(transfer from a regular aascount).

Mét cudc hoan chuyén dudc goi la truc ti€p khi
quy dau tu dugc chuyén thang ti mdt t6 muc nay sang
mot t6 muc khac ma khdéng di ngang qua tay cta chi
nhan cla nhiing t§ muc nay.

Di nhién la mdi vu hoan chuyén, dau tryc ti€p
hay gian ti€p, déu phai cé sy Uy quyén cta chd nhan
cla t6 muc (authorization to transfer assets) va théng
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thudng la dugc Gy quyén véi mét van ban yéu cau hoan
chuyén (a written transfer request), néu khac t8 hé, hoac
vGi mot yéu cau ghi nhan qua dién thoai, néu cling mot
t6 hé.

Hoan chuyén quy dau tu ti mot t8 muc nay sang
mot t6 muc khac khéng phai chi dé théa dang sé vén so
kh&i xin thanh 1ap t6 muc véi mét t8 hop dau tu ma con
la phudng tién thuan Igi giup cho ngudi tham dy dau tu
dé dang thyc hién nhiing quyét dinh thay d8i cé Igi cho
cdng cudc dau tu cia minh. Thidu nhu vi da thay d&i s
lam cho nén muén hoan chuyén quy dau tu ti chuong
trinh 401k do s& lam ci bao trg vao modt t6 muc tradi-
tional IRA, vi phuong thic hodc thanh qua cla t8 hgp
dau tu c da khong con dap Ging dugc nhu cau clia ngudi
tham du nén muén hoan chuyén qua mét t6 hop dau tu
khac n&dm trong mot t6 hé mdéi, hoac vi ¢6 nhiéu t8 muc
rdi rac & nhiéu ndi nay muén tap trung lai trong mot t6
hé, hoac van van.

M6t diéu chic chan la thd tuc hoan chuyén rat an
toan va don gidn. N&u hoan chuyén gilia hai t6 hé dau
tu khac nhau, ngudi tham duy chi can dién mot mau don
yéu cau hoan chuyén (a transfer request form) dé nhiing
t6 hop dau tu lién hé c6 thé xuc tién thl tuc hoan chuyén
theo yéu cdu. Chiéu dai thgi gian cén thiét dé hoan tat
thl tuc gilia hai t6 hé théng thudng vao khoang ba tuén
|&. Trudng hop hoan chuyén ti mét t8 hgp dau tu nay
sang mot t8 hop dau tu khac trong cung mot t6 hé, chi
can 24 tiéng ddng hd dé hoan tat thi tuc.

Chon Dich Vu

Gan nhu tat c& nhiing t6 hgp dau tu déu c6 cung ung
mot s6 dich vu thiét y&u dé gian di hoa tha tuc dau tu.
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C6 bao nhiéu loai dich vu va cé Iay phi cho nhiing dich
vu cung Ung hay khdng tuy thuéc vao chd truong cla
tiing t6 hop dau tu. Trong s6 nhiing dich vu dang quan
tam nhét la chudng trinh dau tu dinh ky (automatic in-
vestment plan) va dich vu dién théng (tele-services).

Chuong trinh dau tu dinh ky gitp cho ngugi tham
dy c6 thé dau tu “thudng va déu” chi véi mot s§ vén
khiém nhugng, chéng han nhu 25 USD mét thang, theo
mot thdi biéu dinh sdn. Chuong trinh nay sé 1dy quy dau
tu tryc ti€p ti mot triong muc ca nhan trong ngan hang,
da dugc ngudi tham du Gy quyén trudc, roi dua vao té
muc cla ngudi tham dy dé sau d6 mua mot sé t6 phan
theo dinh ky. Dich vu nay rat hiiu ich cho ngugi dau tu
nhd ba Igi diém. Thu nhéat, cé thé giup binh quan dudc
gia vén (cost averaging) trén can ban dai han dé han
ché& bét hiém hoa chim néi. Thu hai, giup don gian hoa
thd tuc mua ban va k& toan giao hoan. Thi ba, gilip
ngudi tham dy thanh Iap mét quan tanh nghiém tuc trong
viéc dau tu.

Dich vu dién thong giup cho ngugi tham du c6
thé dat nhiing yéu cau hoan chuyén hoac mua ban mot
cach nhanh chong va tién Igi qua hé thdng dién thoai
hoac mang vi tinh.

Phi Bao Quan Td Muc

Sau khi g&i don hoan lai cho ban diéu hanh, theo dia chi
ghi trén mau don, dé ho xuc tién thd tuc ngudi muén
tham duy phai dgi vai tuan 1& cho dén khi nhan dugc gidy
xat nhan la don da dugc chap nhan, cé ghirdé ngay thang
nam, t6 muc da dugc thanh lap, c6 mot ma sé riéng chi
dinh cho t6 muc (account ID number) va cé ghi tén ciing
nhu s6 an sinh xa hdi cha ngudi lam chl t6 muc, va quy
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dau tu da dugc dung dé mua modt sé t6 phan cla té
hop dau tu theo yéu cau, c6 ghi rd sé t6 phan da mua.
K& tu gid phuat t6 muc dugc thanh lap, ngudi tham du
vao t6 hgp dau tu thuc thy trd thanh 1a t6 chl cla t6
hgp va dugc hudng tat cd nhiing quyén Igi cling nhu
nhiing trach nhiém danh cho nhiing t6 chd. T6 muc
nay sé c6 hiéu luc cho dén khi dugc chinh thic dong
lai, va théng thudng la theo yéu cau cta chd nhan cla
t6 muc. Trong lic t6 muc con hiéu lyc mdi ndm t8 chl
phai déong mét phi khoan, goi la phi bdo quan t6 muc
(account maintenance fee), théng thudng la tt 10 USD
cho d&n 30 USD. N&u quy dau tu trong t6 muc khé Ién,
phi khodn nay c6 thé dugc mién. Lén dén bao nhiéu
mdi dugc mién thi con tly vao qui ché cla ting t6 hop
dau tu.
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TA HOP PAU TU

@ 6 nhiéu cach dé tham du vao nhiing t6 hdp dau tu.
Thi nh&t la mua tryc ti€p t6 phan cla nhiing t6 hgp
dAu tu tu t6 hé cla nhiing t6 hop dau tu d6. Thu hai la
mua gian ti€p t6 phan cla nhiing t6 hgp dau tu qua
nhing trung gian ddm nhiém phan phéi. Thi ba la
mua t6 phan clia nhiing t6 hgp dau tu qua nhiing chuong
trinh ti€t kiém dau tu do sé lam tai trg.

Nhiing t6 hé dau tu c6 thé ban tryc ti€p cho
céng ching té phan cla nhiing t6 hgp dau tu nam trong
t6 hé (sells shares directly to the public) khéng qua
nhiing trung gian mua ban ching khoan hoac Iy phi
dich vu (without sales brokers or sales commisions).
Nhiing t6 hop dau tu ndm trong trudng hgp nay thudng
dudc goi la nhiing t6 hop dau tu chon phudng tién truc
ti€p xadm nhap thi trudng hodc nhiing t6 hgp dau tu
khong ldy phi (companies that sell shares directly to the
public without sales brokers or sales commissions are
typically called direct-marketed funds or no-load fund).
Pa s6 t6 hop dau tu sé& khdng 1y 1& phi ban (most are
sold without sales charges or no load). Mot s6 khac sé
|&y 1& phi ban tudng déi thdp (low load), vao khoang 3
phan tram hay it han. Chi cé mot s6 it 1a 14y 1& phi ban
trén 3 phan tram. Nhiing t6 hgp dau tu khéng cung cép
dich vu tu van cho khach hang ctia ho. Vi thé, khach
hang clGa ho phai tu hoc hoi, tu khdo sat va tu quyét
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Noi Mua Ban

dinh hoac phai nhd dén chuyén gia cung cap dich vu
tu van.

T8 phén cla nhiing t6 hgp dau tu cling c6 thé
dugc ban gian ti€p qua nhiing trung gian phan phai.
V&i nhiing chuadng trinh NTF (no transaction fees pro-
grams), ngudi muén tham dy cé thé mua t8 phan cla
nhiing t6 hgp dau tu thudc nhiéu t6 hé khac nhau va
khéng phai trd phi dich vu. Cling cé thé khong phai tra
lé phi ban néu mua t6 phan cla nhiing t6 hgp dau tu
khong 18y 1& phi ban. Théng thudng méi chuong trinh
cé tu vai tram dén vai ngan t6 hgp. Vi th& nhiing noi
cung cap dich vy nay con dudc goi la “nhiing siéu thi
t6 hgp dau tu” (fund supermarkets). Thi duy dién hinh 14
Charles Schwab’s OneSource va Fidelity’s NTF.

Ngud&i muén tham dy ciling cé thé mua t6 phén
clia nhiing t6 hop dau tu qua nhiing chudng trinh dac
biét (wrap programs) hodc qua nhiing vi tu van tai chinh
(financial advisors). Dich vu tu van sé di kém vdi dich
vu mua ban t6 phan cla t6 hgp dau tu va khach hang
phai trd phi dich vu. Vd&i nhiing chuong trinh dac biét,
phi dich vy thudng |a dugc tinh trén phan tram cla téng
ligng dau tu thay vi tinh trén méi 1an giao hoan (which
is generally based on a percentage of assets, rather than
a sales commission on each purchase). VG&i nhiing vi
tu van tai chinh, phi dich vu thudng la dudgc tinh trén
phan tram cla téng lugng dau tu hoac la tinh theo gid
c6 dinh gia (advisors may charge a fee based on per-
centage of assets or a flat hourly fee).

Qua nhiing chuadng trinh ti€t kiém hoi huu do sé
lam bao trg, nhan vién cling co thé tham du vao nhiing
t6 hgp dau tu. Diéu kién tham duy tuy thudc vao chuang
trinh cla tiing s& lam. Ch( dé nay sé& dugc khai trién
trong phan “Nhiing Chudong Trinh Tiét Kiém Ho6i Huu”
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cla loat sach nay.

Nén nhd 1a nhiing t6 hgp déng dugc mua ban
trén thi trudng nhu la nhiing ¢d phiéu thusng dang vi
thé ngudi dau tu phai trd phi dich vu trén mdi vu mua
ban t6 phan clia nhiing t6 hdp dau tu loai nay (a closed-
end mutual fund is traded like a common stock, so in-
vestors must pay commissions to purchase shares in
the fund).

Danh Sach Nhirng
Trung Gian Phan Phdi

Nhiing trung gian d&dm nhiém phan phéi t6 phan cho
nhiing t6 hgp dau tu la noi thuan tién dé tham dy dau
tu vao t6 hgp vi thdng thudng méi trung gian phan phéi
dam trach nghiép vu nay cho hang tram t6 hé Ién nhd
véi hang ngan t6 hop khac nhau. Ngudi muén tham duy
c6 thé goi nhiing noi nay dé 14y don xin m& t6 muc va
van ban tuyén céo dau tu. Hoac ciing c6 thé 1én mang
dién tin rbi truy cap vao trang nha cl@a nhiing trung gian
phan phdi dé 14y don xin m& t6 muc va van ban tuyén
cao dau tu.

Nhu da néi, st dung dich vu do mét trung gian
dam nhiém phan phoi cung cdp sé tién Igi hon vi qua
trung gian dé tat ca bao cdo, chiing ti va moi lién lac
s& nam chung mot noi. Tuay thudc vao chuong trinh
tham du la chuong trinh NTF hay chuong trinh wrap,
ngudi mua t6 phan cé thé phai trd phi dich vu.

Co rat nhiéu trung gian phan phoi. Tuy nhién, vi
gidi han cla s6 trang cho nén chi cé vai trung gian

phan phoi cé tiéng tam dudc liét ké dudi day.
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Charles Schwab & Co.. Inc.
Access thousands of funds from
leading fund companies

Schwab pioneered the concept of making low-cost mutual funds
widely available to individual investors. We continue to expand
our clients' access to a wide selection of funds.

The power of choice.

No-load. no-fee funds through Schwab's Mutual Fund
OneSource service - A selection of more than 1,100 mutual
funds available at Schwab with no-load and no-transaction-fee* -
so every dollar you invest goes to work for you right away.

Choose from thousands of funds -from leading fund companies
to smaller more specialized funds.

The value of knowing where to start.

Pre-screened funds - Our Mutual Fund OneSource Select List™
can help you narrow your search, secure in the knowledge that

the funds you're considering have been selected after extensive
screening.

Try it now or learn more.

For 2 prospectus containing more complete information,
including investment objectives, management

fees, charges and expenses,

please call Schwab at 1-800-435-4000.

Please read the prospectus carefully before you invest.
http://www.schwab.com
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E Waterhouse

Largest Selection of Mutual Funds

We are proud to offer over 10,000 mutual funds
designed for advisors. Choose from no-load, low-load
and load funds (most available at net asset value).
Our No Fee Network features over 3,500 funds
including over 2,100 load funds and 1,400 no-load
funds available at NAV. And you can buy, sell or
exchange funds online or by phone.

The TD Waterhouse Family of Funds

* TD Waterhouse Bond Index Fund

* TD Waterhouse DOW 30 Fund

* TD Waterhouse European Index Fund

* TD Waterhouse 500 Index Fund

* TD Waterhouse Extended Market Index Fund
* TD Waterhouse Asian Index Fund

To obtain a prospectus, call

800-431-3500.

Please read prospectus carefully
before investing or sending money.

http://www.tdwaterhouseinst.com
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JEOxford

& COMPANY

MUTUAL FUNDS

Looking for greater diversification in your portfolio?
Mutual funds may be for you. JB Oxford offers
more than 6850 funds from over 311 fund families
including Alliance, MFS, American, ING and Van
Kampen.

call 800-99-8610

and
place your order with your Personal Broker.

http://www.jboxford.com
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Danh Sach
Nhitng T6 Hé Pau Tu

Néu khong thich s dung dich vu do nhiing trung gian
dam nhiém phan phéi cung cép, ngudi muén tham du
vao nhiing t6 hop dau tu ciling c6 thé goi truc ti€p nhiing
t6 hdp dau tu minh muén tham dy. Van phong té hé
cla nhiing t6 hgp nay sé& géi don xin m& t6 muc (appli-
cation) cung vGi van ban tuyén cao dau tu (prospectus)
dé ti€n hanh thd tuc tham du. Duéi day la danh sach
clia 481 t6 hé dai dién cho hon 11 ngan t6 hgp dau tu
dang hoat dong trén thi trudng. C6 nhiing t6 hé cé dén
hang tram t6 hdp dau tu. Thi du nhu t6 hé AIM cé 213
t6 hgp dau tu, t6 hé Dreyfus c6 198, t6 hé Fidelity
Invesment ¢6 263, hodc t6 hé Vanguard c6 160. Nhung
cling ¢6 nhiing t6 hé chi c6 mét hodc vai t6 hgp. Thi
du nhu Yacktman, Cutler hoac Acadian.

T0 HE PAU TU D.T. LIEN LAC
AAM FUND (888) 905-2283
ABN AMRO FUNDS (800) 992-8151
ACADIAN (866) 226-6161
ACCESSOR (800) 759-3504
ACM (888) 387-2273
ADVISORONE (LOAD) (888) 672-4839
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AEGIS FUNDS

AIM

AIP ALTERNATIVE STR
AL FRANK

ALGER

ALLEGIANCE

ALLIANCE

ALPINE (NO LOAD)
AMANA

AMER PEN INV(NO LOAD)
AMERICAN ADVANTAGE
AMERICAN CENTURY
AMERICAN FUNDS
AMERICAN GROWTH
AMERICAN HERITAGE
AMERICAN PERFORMANCE
AMERICAN SKANDIA ADV
AMERINDO (NO LOAD)
AMERISTOCK
AMERPRIME ADV TRUST
AMIDEX (LOAD)
AMSOUTH

ANALYSTS INVESTMENT
ANALYTIC

AQUILA

ARBITRAGE

800)
800)
877)
888)
800)
800)
800)
888)
888)
888)
800)
800)
800)
800) 525-2406
877)
800)
888)
888)
800)
877)
888)
800)
513)
866)
800)
800)

Noi Mua Ban

528-3780
949-4246
569-2382
263-6443
992-3863
443-2862
247-4154
785-5578
732-6262
933-8274
967-9009
378-9878
421-4120

593-8637
762-7085
386-3484
832-4386
394-5064
322-0575
876-3566
451-8382
792-5402
777-7818
437-1020
295-4485
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ARIEL

ARISTATA

ARMADA

ARMADA (NO LOAD)
ARTISAN
ATALANTA/SOSNOFF
ATLANTIC WHITEHALL
ATLANTIC WHITEHALL
ATLAS

AUXIER

AXA ROSENBERG
BABSON

BARRETT

BB & T FUNDS

BBH TRUST

BEAR STEARNS
BJURMAN BARRY
BLACK DIAMOND
BLACKROCK

BNY HAMILTON
BOGLE

BOSTON PARTNERS
BOYAR

BOYLE

BRAMWELL
BRANDES

216

800
800
888
888
800
212
800
800
800
877
800

(800) 292-7435
(800) 644-8595
(888) 276-2325
(888) 276-2325
(800) 344-1770
(212) 867-5000
(800) 994-2533
(800) 994-2533
(800) 933-2852
(877) 328-9437
(800) 447-3332
(800) 422-2766
(877) 363-6333
(800) 228-1872
(800) 575-1265
(800) 766-4111
(800) 227-7264
(800) 356-5740
(800) 635-1404
(800) 426-9363
(800) 635-1404
(800) 430-9618
(800) 266-5566
(888) 882-6953
(800) 272-6227
(800) 331-2979



BRANDYWINE
BRAZOS
BRIDGEWAY

BROWN

BUFFALO

BURNHAM (LOAD)
CALAMOS
CALDWELL & ORKIN
CALIFORNIA TRUST
CALVERT

CAMBIAR

CAPITAL VALUE
CAPSTONE SERV
CAUSEWAY

CDC NVEST
CENTURY

CGM

CHAPMAN FUNDS
CHASE INVESTMENTS
CHESAPEAKE (LOAD)
CHICAGO ASSET
CHOICE (LOAD)
CITIZENS TRUST
CLIPPER

COHEN & STEERS
COLORADO BOND

Noi Mua Ban

800
800
800
800
800
800
800
800
800
800

(800) 656-3017
(800) 426-9157
(800) 441-7057
(800) 773-3863
(800) 492-8332
(800) 874-3863
(800) 323-9943
(800) 467-7903
(800) 225-8778
(800) 368-2748
(866) 777-8227
(800) 773-3863
(800) 262-6631
(866) 947-7000
(800) 225-5478
(800) 321-1928
(800) 343-5678
(800) 752-1013
(888) 861-7556
(800) 773-3863
(866) 392-2626
(800) 392-7107
(800) 223-7010
(800) 776-5033
(800) 437-9912
(800) 572-0069
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COLUMBIA

COLUMBIA (LOAD)
COLUMBIA (NO LOAD)
COLUMBIA PARTNERS
COMMERGE (LOAD)
COMMONWEALTH
CONSECO

COOKE & BEILER
COPLEY

CORBIN

CORNER CAP

CREDIT SUISSE WP (NO LOAD)
CRM

CS MCKEE COMPANY
CSI FUNDS

CUTLER

DAVIS

DEAN

DELAWARE

DIAMOND HILL
DIMENSIONAL FUND ADV
DLB FUND GROUP
DOBSON

DOMINI

DOMINION

DRESHER

218

(800) 338-2550
(800) 426-3750
(800) 922-6769
(888) 696-2733
(800) 995-6365
(800) 845-2340
(800) 986-3384
(800) 336-7031
(508) 674-8459
(800) 924-6848
(404) 892-4509
(800) 222-8977
(800) 276-2883
(866) 625-3346
(800) 527-9500
(888)-288-5374
(800) 440-0334
(800) 268-4007
(800) 523-4640
(888) 226-5595
(
(
(
(
(
(

310) 395-8005

10)
617) 761-3745
877) 236-2766
800)
800)

)

888

762-6814
628-4077
980-7500



DREYFUS (LOAD)
DREYFUS (NO LOAD)
DREYFUS FOUNDERS
DRIEHAUS

DUNCAN HURST
DUPREE

EAI

Ell

EATON VANGE
ECLIPSE

EDGAR LOMAX
ELECTRIC CITY
ELITE

ELITE

EMERALD
ENTERPRISE
EVERGREEN
EVERGREEN / KEYSTONE
EXCELSIOR
EXPEDITION
FAIRPORT

FAM

FBR FUNDS
FEDERATED (LOAD)
FEDERATED (NO LOAD)
FFTW

718)
800)
800)
800)
800)
800)
800)
800)
800)
866)
800)
800)
800)
800) 423-1068
800)
800)
800)
800)
800)
800)
800)
800)
888)
800)
800)
800)

Noi Mua Ban

895-1396
346-8893
242-8671
560-6111
558-9105
866-0614
798-8055
635-1404
225-6265
932-5477
443-2362
453-6556
423-1068

232-0224
432-4320
343-2898
343-2898
446-1012
992-2085
332-6459
932-3271
888-0025
245-5051
245-5051
247-0473
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FIDELITY INVESTMENTS
FIDUCIARY (FMI)

FIFTH THIRD (LOAD)
FIFTH THIRD(NO LOAD)
FIRST AMERICAN

FIRST AMERICAN (NO LOAD)

FIRST EAGLE SOGEN
FIRST EAGLE(LOAD)
FIRST EAGLE(NO LOAD)
FIRST FUNDS

FIRST INVESTORS
FIRST PACIFIC

FIRST SRC MONOGRAM
FLEX

FMA

FORUM

FORWARD
FOUNTAINHEAD

FPA FUNDS (LOAD)

FPA FUNDS (LOAD)

FPA FUNDS (LOAD)

FPA FUNDS (LOAD)

FPA FUNDS (NO LOAD)
FRANK RUSSELL
FRANKLIN/TEMPLETON
FREMONT

220

800
800
800
800
800
800
800
800
800
800
800

(800) 544-6666
(800) 811-5311
(800) 282-5706
(800) 282-5706
(800) 677-3863
(800) 407-7304
(800) 334-2143
(800) 451-3623
(800) 451-3623
(800) 442-1941
(800) 423-4026
(808) 988-8088
(614) 428-3395
(800) 325-3539
(866) 370-7741
(800) 943-6786
(800) 999-6809
(800) 868-9535
(800) 982-4372
(800) 982-4372
(800) 982-4372
(800) 982-4372
(800) 982-4372
(800) 972-0700
(800) 524-4040
(800) 565-0254



FTI
GABELLI (LOAD)
GALAXY(LOAD)

GAM FUNDS
GARTMORE / NW
GATEWAY

GENERAL SECURITIES
GENOMICS FUND
GINTEL

GLOBALT GROWTH
GOLDMAN SACHS
GOLDMAN SACHS INSTL
GRAND PRIX

GREEN CENTURY
GREENSPRING
GUARDIAN INVS SVCS
GUINNESS ATKINSON
HANSBERGER

HARBOR

HARDING LOEVNER
HARRIS INST (LOAD)
HARRIS INST(NO LOAD)
HEARTLAND
HENLOPEN

HENSSLER

HERITAGE

800)
800)
800)
800)
888)
800)
800)
800)
800)
516)
800)
800)
800)
800) 221-5519
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)

Noi Mua Ban

266-6768
422-3554
628-0414
426-4685
366-0404
354-6339
939-9990
527-9500
243-5808
385-9580
526-7384
621-2550
432-4741

366-3863
221-3253
915-6566
414-6927
422-1050
247-0473
625-7073
625-7073
432-7856
443-2862
936-3863
421-4184
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HESTER
HIBERNIA (LOAD)
HIGHMARK

HODGES

HOLLAND

HOMESTEAD

HOTCHKIS & WILEY(NO LOAD)
HOUGH GROUP OF FUNDS
HOWARD EQUITY
HUSSMAN

|'S 1 FUNDS

ICAP

ICM (ADV’S INNER CR)
ICM FUNDS

ICON

IDEX

IMS CAPITAL
INDEPENDENGE ( DSI )
INDUSTRY LEADERS

ING

ING (NO LOAD)

IPS MILLENNIUM

IVY (W&R)

JACOB ASSET MGMT
JACOBS & CO

JAMES ADVANTAGE

222

800
800
800
877
800
800
800
800
800
800
800

(800) 443-2862
(800) 801-2143
(800) 433-6884
(877) 232-1222
(800) 249-0763
(800) 258-3030
(800) 443-2862
(800) 557-7555
(800) 576-8229
(800) 487-7626
(800) 882-8585
(800) 894-6694
(866) 234-5426
(800) 472-6114
(800) 764-0442
(800) 851-9777
(800) 934-5550
(800) 791-4226
(440) 922-0066
(800) 336-3436
(800) 526-0056
(800) 249-6927
(800) 777-6472
(888) 522-6239
(800) 576-8229
(800) 995-2637



JAMESTOWN FUND
JANUS ADVISOR

JANUS RETAIL
JEFFERSON

JENSEN

JOHN HANCOCK
JOHNSONFAMILY FUNDS
JP MORGAN

JP MORGAN (NO LOAD)
JULIUS BAER

JUNDT

KALMAR INVESTMENTS
KEELEY

KELMOORE STRATEGY
KENSINGTON

KINETICS MUTUAL FDS
KIRR, MARBACH PARTNS
KOBREN INSIGHT

KOPP

L. ROY PAPP

LAKE FOREST

LAZARD

LAZARD

LEGG MASON (LOAD)
LEGG MASON (NO LOAD)
LEND LEASE

800)
800)
800)
800)
800)
800)
800)
800)
888)
800)
800)
800)
800)
877) 328-9456
877)
888)
800)
800)
800)
800)
800)
800)
800)
800)
800)
877)

Noi Mua Ban

443-4249
975-9932
975-9932
871-3863
992-4144
257-3336
276-8272
348-4782
858-4782
435-4659
370-0612
282-2319
533-5344

833-7114
386-3999
443-2862
456-2736
333-9128
421-4004
592-7722
823-6300
823-6300
822-5544
822-5544
563-5327
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LEONETTI

LEUTHOLD

LIGHT REVOLUTION
LIGHTHOUSE

LINDNER ASSET MGMT
LONGLEAF

LOOMIS SAYLES
MACKENZIE IVY (NO LOAD)
MAINSTAY

MAIRS & POWER
MANAGERS
MARKETOCRACY
MARKMAN

MARSHALL

MARSICO

MASTERS

MATRIX ASSET ADVISOR
MATTERHORN
MATTHEWS (NO LOAD)
McCARTHY
MCINTYRE(frDESSAUER)
MCM

MEEDER ADVISOR
MELLON INSTITUTIONAL
MERGER

MERIDIAN
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800
800
888
866
800
800
800
800
800
800
800

(800) 537-3585
(800) 443-2862
(888) 463-3957
(866) 811-0218
(800) 995-7777
(800) 445-9469
(800) 633-3330
(800) 532-2783
(800) 695-9950
(800) 304-7404
(800) 835-3879
(800) 443-2862
(800) 707-2771
(800) 236-3863
(800) 894-6694
(800) 960-0188
(800) 443-2862
(800) 637-3901
(800) 892-0382
(866) 811-0228
(800) 560-0086
(800) 831-1146
(800) 494-3539
(800) 221-4795
(800) 343-8959
(800) 446-6662



MERRILL LYNCH
MERRILL LYNCH (NO LOAD)
MERRIMAN
METROPOLITAIN WEST
MFS

MH ELITE PORT OF FDS
MIDAS

MMA PRAXIS

MONETTA
MONTGOMERY (LOAD)
MONTGOMERY (NO LOAD)
MORGAN DEAN WITTER
MORGAN STANLEY Instl
MOSAIC

MSIF TRUST (fr MAS)
MUHLENKAMP

MUNDER

MUTUAL SERIES
MUTUALS.COM

NATIONS (Load)
NAVELLIER

NAVELLIER (LOAD)
NEEDHAM

NEUBERGER & BERMAN
NEVIS

NEW ALTERNATIVES

800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
800)
888) 670-3600
800)
724)
800)
800)
866)
800)
800)
800)
800)
800)
888)
800)

Noi Mua Ban

637-3863
236-4479
224-4743
241-4671
367-0075
318-7969
400-6432
257-5872
666-3882
572-3863
572-3863
869-6397
548-7786

354-8185
935-5520
438-5789
632-2301
264-8783
204-3937
887-8671
622-1386
625-7071
366-6264
263-5597
423-8383
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NEW PROVIDENCE
NICHOLAS

NICHOLAS APPLEGATE
NICM FUNDS

NISC MUTUAL FD TEST
NOAH

NORTH TRACK
NORTHEAST
NORTHERN TRUST
NUMERIC INVESTORS
NUVEEN

NY STATE OPPTY FDS
0AK ASSOCIATES

OAK RIDGE INVT

OAK VALUE

OAKMARK

OBERWEIS

OCEAN STATE
OLSTEIN

ONE FUNDS

ONE GROUP
OPPENHEIMER
ORBITEX (LOAD)
OSTERWEIS

PACIFIC ADVISORS
PACIFIC CAPITAL

226

800
800
800
212
212
800
800
800
800
800
800

(800) 525-3863
(800) 227-5987
(800) 551-8643
(212) 428-8577
(212) 428-8577
(800) 794-6624
(800) 826-4600
(800) 225-6704
(800) 595-9111
(800) 348-5031
(800) 257-8787
(888) 899-8344
(888) 462-5386
(800) 407-7298
(800) 622-2474
(800) 625-6275
(800) 894-6694
(800) 992-2207
(800) 799-2113
(800) 578-8078
(800) 480-4111
(800) 525-7040
(888) 672-4839
(866) 236-0050
(800) 282-6693
(800) 257-5872



PARAGON
PARNASSUS

PAUZE

PAX WORLD FUNDS
PAYDEN

PBHG
PERFORMANCE
PERKINS
PERMANENT
PERRITT

PHOENIX
PHOENIX-KAYNE
PIA (NO LOAD)

PIC INVESTMENT
PICTET FUNDS
PILLAR

PIMCO (LOAD)
PIMCO CLASS D
PIMCO PIMS
PIONEER
POLYNOUS CAPITAL
PORTFOLIO 21
POTOMAC

PRASAD
PREFERRED GROUP
PREMIER

Noi Mua Ban

(877
(800
(888
(800
(800
(800
(800
(800
(800
(800
(800
(800)-638-1496
(800) 628-9403
(
(
(
(
(
(
(
(
(
(
(
(
(

) 726-4662
)
)
)
)
)
)
)
)
)
)
)
)

800) 618-7643
)
)
)
)
)
)
)
)
)
)
)
)

999-3505
647-5436
767-1729
775-4431
347-9256
737-3676
280-4779
341-8900
332-3133
243-4361

877) 470-0103
800) 932-7782
800) 927-4648
888) 877-4626
800) 927-4648
800) 225-6292
800) 528-8069
877) 351-4115
800) 851-0511
877) 593-8637
800) 662-4769
619) 588-9700
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PRINCIPAL

PROACTIVE

PROFIT

PROFUNDS

PRUDENT BEAR (LOAD)

PRUDENT BEAR (NO LOAD)

PRUDENTIAL
PUTNAM

QUAKER

QUAKER (LOAD)

QUANT GROUP

RAINIER

RANSON

REGIONAL

REICH & TANG
RENAISSANCE

RESERVE

REYNOLDS

RICE HALL JAMES
RIGGS

RIVERFRONT
ROCHDALE

ROCKLAND GROWTH
ROYCE

RS INVESTMENT MGMT
RYDEX
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800
888
888
888
800
800
800
800
800
800
800

(800) 247-4123
(888) 776-2284
(888) 744-2337
(888) 776-5717
(800) 711-1848
(800) 711-1848
(800) 368-7637
(800) 709-7845
(800) 220-8888
(800) 220-8888
(800) 628-4077
(800) 248-6314
(800) 276-1262
(513) 721-4800
(800) 221-3079
(800) 894-6694
(800) 637-1700
(800) 773-9665
(866) 474-5669
(800) 934-3883
(800) 424-2295
(800) 576-8229
(800) 497-3933
(800) 221-4268
(800) 272-6944
(800) 820-0888



RYDEX (LOAD)

SAFECO

SAFECO ADVISORS
SALOMON BROTHERS
SANTA BARBARA
SANTA BARBARA (NO LOAD)
SARATOGA (LOAD)
SARATOGA (LOAD)
SARATOGA (NO LOAD)
SATUIT CAPITAL MNGT
SATURNA INVT TR
SCHNEIDER/RBB
SCHRODER
SCHWARTZ INVEST TST
SCUDDER

SCUDDER (LOAD)
SEARAY FINANGIAL
SECURITY / MFR
SECURITY CAPITAL

SEI

SELECTED

SELIGMAN

SENTINEL

SEQUOIA

SHAY ASSETS MGMT
SHELBY

Noi Mua Ban

800
800
800
800
800
800
888
888
888
800
800

(800) 783-5608
(800) 624-5711
(800) 624-5711
(800) 725-6666
(800) 723-8637
(800) 723-8637
(888) 672-4839
(888) 672-4839
(888) 672-4839
(800) 567-4030
(800) 728-8762
(888) 520-3277
(800) 464-3108
(888) 726-0753
(800) SCUDDER
(800)
(614)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)

621-7320
325-3539
888-2461
409-4189
342-5734
243-1575
221-7844
233-4332
686-6884
527-3713
774-3529
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SHELBY (NO LOAD)
SIERRA CLUB

SIMMS (LOAD)

SIRACH

SIT

SKYLINE

SOUND SHORE
SPARROW FUNDS
SPECTRA

SSGA

STAAR SYSTEM

STATE ST RESEARCH
STERLING

STI CLASSIC

STOCKCAR (NO LOAD)
STRATTON

STRONG

STRONG ADVISOR
SUMMIT

SUNAMERICA

T ROWE ADVISOR CLASS
T ROWE PRICE

TANAKA

TCW GALILEO

TD WATERHOUSE
TEMPLETON (OFFSHORE)

230

800
800
800
877
800
800
800
888
800
800
412

(800) 774-3529
(800) 999-6809
(800) 443-2862
(877) 474-7224
(800) 332-5580
(800) 458-5222
(800) 551-1980
(888) 727-3301
(800) 992-3863
(800) 647-7327
(412) 367-9076
(800) 882-0052
(866) 450-3722
(800) 814-3397
(800) 494-2755
(800) 472-4266
(800) 359-3324
(800) 274-8106
(888) 259-7565
(800) 858-8850
(800) 231-8432
(800) 231-8432
(800) 862-3863
(800) 248-4486
(800) 934-4443
(800) 266-6768



TEMPLETON INSTL
TEXAS CAPITAL

THE JAPAN FUND

THIRD AVENUE

THOMAS WHITE
THOMPSON PLUMB
THOMPSON SIEGEL
THORNBURG

THURLOW

TIAA CREF

TIMOTHY PLAN
TOCQUEVILLE
TOCQUEVILLE ALEXIS
TORRAY

TOUCHSTONE
TRANSAMERICA

TRUST INVT MANAGERS
TURNAROUND

TWEEDY BROWN

UBS (LOAD)

UBS (NO LOAD)

UMB SCOUT
UNDISCOVERED MANAGER
US GLOBAL INVESTORS
USAA

VALENZUELA

800)
888)
800)
800)
800)
800)
866)
800)
888)
800)
800)
800)
800)
800) 626-9769
800)
800)
866)
800)
800)
888)
888)
800)
800)
800)
800)
877)

Noi Mua Ban

321-8563
839-7424
535-2726
443-1021
811-0535
999-0887
487-9386
847-0200
848-7569
223-1200
662-0201
697-3863
844-4836

669-2796
892-7587
455-3863
773-3863
432-4789
802-4378
802-4378
894-6694
667-1224
873-8637
531-8181
309-9062
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VALUE LINE
VAN ECK

VAN KAMPEN AMER CAP
VAN WAGONER
VANGUARD

VICTORY

VICTORY G GRADISON
VINTAGE

VOLUMETRIC

VONTOBEL

WALL STREET
WASATCH

WAYNE HUMMER
WEITZ

WELLS REAL ESTATE
WESTCOTT

WESTCOTT (NO LOAD)
WESTERN ASSET

WESTPORT INVESTMENTS

WILLIAM BLAIR
WILLIAMSBURG INVT TR
WILSHIRE TARGET
WINSLOW

WIRELESS FUND

WM GROUP OF FUNDS
WOMENS

232

800
800
800
800
800
800
800) 539-FUND
800) 438-6375
800) 541-3863
800) 527-9500
800) 443-2862
800) 551-1700

(800) 223-0818
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800)
(800) 621-4477
(800)
(800)
(800)
(800)
(888)
(888)
(800)
(800)
(888)
(888)
(877)
(800)
(800)

826-2333
421-5666
228-2121
662-7447
539-3863

800) 232-4161
800) 448-1010
800) 998-6658
800) 998-6658
888) 425-6432
888) 593-7878
800) 742-7272
800) 443-4249
888) 200-6796
888) 314-9049
877) 593-8637
800) 222-5852
800) 443-2862



WORLD FUNDS (LOAD)
WORLD FUNDS (NOLOAD)
WPG

WRIGHT (LOAD)
WRIGHT (NO LOAD)
WWW INTERNET
YACKTMAN

800)
800)
800)
800) 888-9471
800)
888)
800) 525-8258

Noi Mua Ban

628-4077
527-9500
223-3332

888-9471
263-2204
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TA HOP PAU TU

@ hi tri nhiing ngay cudi tudn va ngay I& nhiing thi
trudng chiing khoan déng clia, gia t6 phan cta nhiing
t6 hgp dau tu dugc y&t mdi ngay trén mang vi tinh, trén
hé théng dién thoai mién phi clia t6 hé dau tu, trén céc
nhat bao phat hanh toan qudc va nhiing nhat bao phat
hanh tai dia phuadng.

Sau khi hoat dong trong ngay cla thj tru6ng mua
ban c8 phi€u NYSE da ngung nghi, 4:00 p.m. Eastern
time, nhiing t6 hgp dau tu bat dau tién hanh cap nhat
(update daily) gia thi trudng vao cuéi ngay va chi can
hon mét ti€éng dong hd la hoan tdt. Sau dé nhiing t8
hop dau tu chuyén giao két qua dén Nasdagq, trudc 5:55
p.m. Eastern time, dé yé&t gia mai nhat. Sau khi Nasdaq
nhan dugc gia mdi nhat cla nhiing t6 hdp dau tu, nod
tlic toc gGi dén cac nai “wire services” va nhiing khach
hang khac. Sau do6 “wire services” sé chuyén dén cac
nhat bao.

Thudng la sau 7 gid chi€u nhiing ngudi tham duy
c6 thé goi vao hé théng dién thoai cla t6 hé dé nghe
gia mai nhat trong ngay hoac Ién mang vi tinh dé xem.
Hay la ché dén ngay hom sau tim doc trén cac nhat
bao.

Nhiing bang yét gia trén cac nhat bao ngoai viéc
cho biét gia cha t8 hgp dau tu con cho biét nhiéu chi
ti€t khac nita. Thoat nhin vao thi dudng nhu rat phuc
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tap. Nhung khi da biét cach doc thi khéng co gi la khé
hiéu ca.

Khi doc mét bang yét gia nén doc bang chi dan
(How to Read the Tables) trudc tién vi trong do chua
dung nhiing chu thich vé bang yét gia, xem B1 va B3,
réi sau dé hay doc dén bang yét gia, xem B2 va B4.
Hinh thic trinh bay va néi dung clia bang yét gia trén
cac nhat bao khong giéng nhau nhung da sé déu tucng
tu nhu thdy trong B2 va B4. Nhiing tin liéu cung cép
trong bang yét gia cla cac nhat béo cé thé tom Iugc
nhu sau:

Cot Tén (Fund; Name), nhin ngén tay sé 1 trong
B2 va B4, cho biét t&n clia nhiing t8 hop dau tu,
dudc viét ngén gon lai nhung khéng phai 1a ky
hiéu, va cho biét tén cla nhiing t6 hé dau tu.
Thi du nhu t6 hgp dau tu tén BondAmerB nam
trong t6 hé dau tu t&n America, trong B2, hoic t8
hgp dau tu tén CapGrow ndm trong t6 hé dau tu
JPMorgan, trong B4. C6 thé trong bang chi dan
c6 kém theo IGi gidi thich vé cét nay, nhin ngon
tay s6 1 trong B3.

Puling bén canh ngay sau tén cla t8 hgp con ¢
nhiing chit khéng viét hoa, nhin ngén tay sé 5
trong B2 va B4. Nhiing chii nay cho biét thém
mot vai chi tiét khac vé t8 hgp dau tu lién hé.
Thidu nhu chli “m” ddng canh AmerBondB, trong
B2, cho biét t6 hgp dau tu nay cé l1dy mot vai thu
Ié phi (multiple fees are charged) va y nghia cla
chii “m” dudc trinh bay trong bang chi dan, nhin
ngon tay so 5 trong B1. Hoac chi “n” va chii “p”
diing canh SmCoGrl, nhin ngén tay s6 5 trong
B4, cho biét t6 hgp dau tu nay khéng ldy phi
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ban lic mua (no upfront sales charges) va té hap
dau tu nay thudng phai trd chi phi phan phdi
(used to pay distribution costs). Y nghfa cla chii
“n” va chii “p” cling dugc trinh bay trong bang
chi dan, nhin ngén tay s6 5 trong B3.

Cot Gia (NAV), nhin ngon tay so 2 trong B2 va
B4, cho biét gia mot t6 phan cla t8 hgp dau tu.
NAV la chii viét tat clia Net Asset Value per share
hay la gia tri tai s&n sau khi hoan chinh tinh trén
mot t6 phan. T8 hgp dau tu chiét tinh gia mot t8
phan cla t6 hgp béng cach dem téng lugng gia
tri cGa tap hgp chiing khoan, tic 1a téng gia tri
tinh bang USD cla tat cd nhiing ching khoan
ma t6 hgp dau tu dang ndm gili, tri cho téng
lugng ng chua chi trd, gdbm ca 1é phi (fees) va
chi phi (expenses), réi chia déu cho téng lugng
t6 phan dang hién hanh (NAV = {Market Value
in Dollars of a Fund’s Securities - Its Liabilities}/
Number of Investor Shares Outstanding). Gia cla
t8 hgp dau tu TotRetBdB trong t6 hé American
la 10.70 USD mét t6 phan, xem B2, va gia cla
t6 hgp dau tu CapGrow trong t6 hé JPMorgan la
27.59 USD mot t8 phan, xem B4. C6 thé trong
bang chi dan c6 kém theo I1Gi giai thich vé cot
nay, nhin ngdn tay sé 2 trong B3.

Cot Phan Tram Téng Lgi Thu (Total % Return),
nhin ngdn tay sé 3 trong B2, cho biét thanh qua
ddu tu cla t8 hgp. Dudi cét nay gém co 3 cot
nho: ¢t thanh qua cla 5 ngay sau cung tinh téi
ngay hién tai (5 dy), cot thanh qua trong ndm
tinh t ngay dau nam téi ngay hién tai (YTD), va
c6t thanh qua cla 3 nam sau cung tinh t6i ngay
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hién tai (3 yr). Thanh qua 5 ngay sau cung va
thanh qué trong nadm dudc trinh bay bang con
s& phan tram tang/ gidm dua vao gia t6 phan &
dau chu chu ky va gia t6 phan hién tai. N6i mot
cach khac, 18y t6 hgp dau tu TotRetBdB trong
B2 dé dan giai, NAV clia t6 hgp nay da tang 0.4
phan tram (+0.4) so vGi NAV clia n6é & 5 ngay
trudc va da tang 1.0 phan tram (+1.0) so v3i ngay
dau nam. Riéng cho c6t 3 nAm sau cung, phuong
phap hén hgp (compounded annual growth rate,
CAGR) dugc sl dung dé chiét tinh thanh quéa
binh quan va két qua dugc trinh bay theo phan
tram mot nam (annualized). N6i mét cach khac,
trong 3 ndm sau cung NAV cla t6 hgp
TotRetBdB da gia tang binh quan la 8.6 phan
tram moét nam (+8.6). Nhiing con s6 thanh qua
nay dugc goi la phan tram téng Igi thu (total %
return). Dudc goi 1a téng Igi thu vi ngoai Igi thu
do tang trudng clia gia t6 phan con cé nhiing Igi
thu tu Igi nhu&n vo ky (common stock dividends),
Igi nhuan thudng ky (pref. stock devidends) va
Igi nhuan dinh ky (interest) ma t6 hgp da nhan
dugc ti cac ngudn dau tu va tat cad dugc diéu
chinh vao gia (share price change plus any divi-
dends or interest income for each period). Giai
thich vé cach tinh va nhiing chi tiét khac cta cét
nay nam trong bang chi dan, nhin ngén tay sé 3
trong B1.

Cot Xép Hang (Star Rating), nhin ngén tay sé 4
trong B2, cho biét t6 hgp dau tu dugc bao nhiéu
ng0i sao (stars). SO 5 sao la cao nhat va so 1
sao la thdp nhat. DPay la cach xép hang cla
cdng ty cung cdp tin liéu dau tu Morning Star,

239



TA HOP PAU TU

240

Inc. dya theo dé thi hinh chudng (bell curve) va
dya trén thanh qua dau tu 3 nam sau cung da
diéu chinh hiém hoa (3-year risk adjusted star
rating scheme). D& x&p hang, mdi t6 hop dau tu
dugc dem so sanh véi nhiing t6 hop dau tu khac
cung dai loai (broad groups: domestic stock
funds, international stock funds, taxable bond
funds, or municipal bond funds) nam trong danh
sach danh gia. Nhiing t6 hgp dau tu dugc 5 sao
la nhitng t6 hgp ndm trong nhém 10 phan tram
cao nhat cla tdt ca nhiing t8 hgp cung dai loai.
Nhiing t6 hgp dau tu dugc 4 sao la nhiing t8
hgp ndm trong nhém 22.5 phan tram ké tiép.
Nhiing t6 hgp dau tu dugc 3 sao la nhiing t6
hgp nam trong nhém 35 phan tram ké tiép niia.
Nhiing t6 hgp dau tu dugc 2 sao la nhiing t8
hgp nam trong s6 22.5 phan tram dudgi dé. Va
nhiing t6 hgp dau tu dugc 1 sao la nhiing t6 hop
ndm trong s6 10 phan tram thdp nh&t. Trong
bang chi dan c6 kém theo I1Gi giai thich vé cot
nay, nhin ngdn tay sé 4 trong B1.

Cét Thay B6i Hang Ngay (Daily Chg), nhin ngén
tay s8 6 trong B4, cho biét gia mot t6 phan cla
t6 hgp dau tu da tadng hoac gidm bao nhiéu USD
so v4i gia dau ngay (net change in price of NAV
for last day) va cling la gia cudi ngay trudc. Thi
du NAV cla t8 hgp dau tu CapGro trong t6 hé
JPMorgan da tang lén (+) 0.41 USD va NAV cua
t6 hop dau tu USTreas trong t6 hé JPMorgan da
gidm mat (-) 0.03 USD, xem B4. Trong bang chi
dan c6 kém theo IGi gidi thich vé cot nay, nhin
ngon tay so 6 trong B3.
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Cét Thay B6i Hang Tuéan (Wk Chg), nhin ngén
tay s8 7 trong B4, cho biét gia mot t6 phan cla
t6 hdp dau tu da tdng hoac gidm bao nhiéu USD
so vGi gia dau tuan (weekly net change in price
of NAV). Thidu NAV cla t6 hgp dau tu CapGro
trong t6 hé JPMorgan da tang Ién (+) 0.78 USD
va NAV cla t6 hgp dau tu USTreas trong t6 hé
JPMorgan da tang Ién (+) 0.03 USD, xem B4.
Trong bang chi dan c6 kém theo I6i giai thich vé
cOt nay, nhin ngén tay s6 7 trong B3.

Cot thay d6i hang ngay va cot thay ddi hang tuan

la modt dang phan tich khac thay cho cét phén tram téng
Igi thu trong nhiing bang yét gia t6 hop dau tu thudng
that trén nhat bao.

Bén canh bang yét gia chung cho da sé t8 hdp

dau tu, nhiing t8 nhat bdo con danh mot khoanh dé
bao cdo thanh qua cla nhiing t6 hgp dau tu I6n nhat
(Biggest Funds) va thong thudng trong danh sach co tu
10 cho dén 30 t8 hgp. Bén trong bang bao céo nhiing
t6 hgp I6n nh&t cé nhiing chi tiét nhu sau:

Co6t Tén (Name), nhin ngén tay sé 1 trong B5,
cho biét t&én va t6 hé cla 20 t6 hgp dau tu 16n
nhat. Coét nay gém co6 2 thanh phan trong do.
Thanh phan thd nhét 1a tén cla t6 hé ké&t hop
v4i tén cla t6 hgp dau tu thudc vé té hé dé. Thi
du nhu Fidelity Invest: Equtinc gom cé Fidelity
Invest la tén clQa t6 hé k&t hgp véi Equtinc 1a tén
cla t6 hgp dau tu. Va thanh phan thd hai 1a
nhiing chii khéng viét hoa diing ngay sau lung
thanh phan thi nhat, thi du nhu chi “n” ding
ngay sau lung Fidelity Invest: Equtinc, dung dé
chu thich.
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Nhu da trinh bay & doan trén, tén cQa nhiing t8
hop dau tu dugc viét ngan gon lai, nhung khong
phai 1a ky hiéu, va c6 thé trong bang chi dan c6
kém theo I6i giai thich vé cot nay, nhin ngon tay
s0 1 va trong B3. Nhiing chii chu thich cho biét
thém mot vai chi tiét khac vé t6 hgp dau tu lién
hé va y nghia cla ching ludn luén dugc trinh
bay trong bang chi dan, nhin ngén tay sé 5 trong
B3.

Co6t Muc Tiéu (Obj), nhin ngén tay sé 10 trong
B5, cho biét muyc tiéu theo dudi ddu tu cla té
hop. Thi du nhu “El” 1a muc tiéu theo dudi cla
Fidelity Invest: Equtinc va trong phan phu chu
ngay phia dudi cho bi€t El c6 nghia la Equity
Income. Mudn biét thém chi ti€t vé muc tiéu dau
tu cha nhiing t8 hop, xin doc chuong Thé Loai
Cula Nhiing Té Hop.

Cot Tai S&n (Assets), nhin ngdn tay sé 11 trong
B5, cho biét t6ng lugng tai san cta t6 hop dau
tu va con s6 nay dugc trinh bay theo don vij 1
trieu USD ($MIns). Tai san cua Fidelity Invest:
Equtinc la 17 ti 234 triéu USD hay la 17,234 x
1,000,000 USD = 17,234,000,000 USD.

Cot Téng Lgi Thu/ X&p Hang (Total Return/
Rank), nhin ngén tay s6 8 trong B5, cho biét
thanh qua dau tu va thd hang cla té hop dau tu.
Duéi cét nay gbm cé 3 codt nhd: cot thanh qua
clia 4 tuan sau cung tinh t6i ngay hién tai (4-
wk), cot thanh qua cla 12 thang sau clng tinh
t6i ngay hién tai (12-mo), va cot thanh qua clia
5 nam sau cung tinh tdi ngay hién tai (5-yr).
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Thanh qua cha méi chu ky, dugc trinh bay bang
con s6 phan trdm ting gidm dya vao gia té phan
& dau chu ky va gia t6 phan hién tai. Noi mot
cach khac, 18y t6 hgp dau tu PIMCO Instl PIMS:
TotRet trong hinh 5 dé dan giai, NAV cla t§ hgp
nay da ting 0.8 phan tram (+0.8) so vGi NAV
cla né & 4 tuan trudc, da tang 8.9 phan tram
(+8.9) so véi 12 thang trudc, va da tang 47.4
phan tram (+47.4) so vGi 5 nam trudc. Thanh
qua dau tu dugc goi la téng Igi thu vi ngoai Igi
thu do tang trudng cla gia t6 phan con cé nhiing
Igi thu tu Igi nhuan vé ky, Igi nhuéan thudng ky
va Igi nhuan dinh ky ma t6 hgp da nhan dugc tu
cac nguén dau tu va tat ca dugc dem tai dau tu
(total return: percent change in NAV for the time
period shown, with dividends reinvested). Ciing
nén noi ro la cach bao cdo thanh qua trong hinh
5 c6 phan khac biét véi cach bao cao thanh qua
trong B2. Co6t thanh qua 5 nam sau cung trong
hinh 5 la con s& phan tram tich IGy (if period
longer than 1 year, return is cummulative), nhin
ngon tay s6 8 trong B3 va B5, trong khi cot thanh
qua 3 nam sau clung trong B2 la con s6 phan
tram mot nam tinh binh quéan (the three year fig-
ure is annualized), nhin ngén tay sé 3 trong B1
va B2.

Bén canh nhiing con s6 thanh qua 12 thang va
thanh qua 5 nam la mét chir viét hoa ngay sau
lung mot gach doc, nhin ngdén tay sé 9 trong B5.
Nhiing chii nay cho biét thanh qua cla t6 hgp
dau tu thudc trong nhom nao va cao hay thap,
S0 s&nh véi nhiing t6 hgp dau tu khac cung mét
dai loai ndm trong danh sach yét gia. Thi du
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nhu ndm cot thanh qua 12 thang va 5 nam cla
PIMCO Instl PIMS: TotRet la +8.9/B va +47.4/ A.
Hang A danh cho nhiing t6 hgp ndm trong nhém
20 phan tram cao nhét (an A indicates fund per-
formed in the top 20 percent). Hang B danh cho
nhiing t6 hgp dau tu ndm trong nhém 20 phén
tram ké ti€p. Tuong tu, hang C danh cho nhiing
t6 hgp dau tu ndm trong nhom 20 phan tram chinh
gita. Hang D danh cho nhiing t6 hgp dau tu
nam trong nhom 20 phan tram sau d6. Va hang
E danh cho nhiing t6 hgp dau tu ndm trong nhém
20 phan tram sau choét (an E, in the bottom 20
percent). Y nghia clia nhiing chii nay dugc giai
thich rd trong bang chi dan cach doc (How to
Read the Mutual Fund Tables), nhin ngén tay s6
9 trong B3.

Cot Phan Tram Lé Phi Ban (Pct Load), nhin ngén
tay s& 12 trong B5, cho biét t6 hdp dau tu co |1ay
I& phi ban hay khéng Iy 1&é phi ban va néu cé
sé |4y bao nhiéu phan tram ctia NAV (fund’s
sales charge expressed as a percent of NAV).

Nhiing bang yét gia dang trén cac nhat bao, nhu
nhin thdy trong B2 va B4, la nhiing bang yét gia tap
thé. Con bang yét gia trén mang vi tinh chi cung cép
chi tiét lién quan téi mot t8 hgp dau tu dang dugc try
cap, thi du nhu bang yét gia clta t6 hgp dau tu Van-
guard Primecap, ky hiéu VPMCX, trén trang tai chinh
clia cong ty Yahoo trong B6. Nhiing bang yét gia trén
mang vi tinh s& cung cdp nhiéu chi tiét vé mot t6 hop
dau tu hon la nhiing bang yét gia trén cac nhat bao va
d&c biét 1a c6 mot biéu dé gia cha t6 hgp (price chart)
dé cho thay nhiing chuyén déong ctia NAV cla t6 hgp

244



Nhiing Bang Yét Gia

trong su6t mét trudng do thdi gian nao dd, nhin ngoén
tay s6 13 trong B6. Va vi né cung cép rat nhiéu chi tiét
vé mot t6 hop dau tu cho nén né co tinh cach la mot
bang bao cdo hoac mot bang phan tich han la mot bang
yét gia don gian.

Hé théng dién thoai mién phi clia nhiing t6 hé
dau tu cling co yét gia cha nhiing t6 hgp dau tu nadm
trong t6 hé nhung, ciing tuéng ty nhu trén mang vi tinh,
chi cho biét gia cta t6 hgp dau tu dang dugc yéu cau
qua mdt ma s&. Muén hdi gia ca mot t8 hop dau tu
khac ndm trong cung mét t6 hé phai bdm lai ma sé
khac dé lang nghe. Nhiing hé théng dién thoai mién
phi clia nhiing t6 hé dau tu ngoai viéc cho yét gia cla
nhiing t6 hgp ddu tu con cung cdp nhiéu chi tiét hitu
ich khac, thi dy nhu la chi tiét vé truong muc dau tu
ho&c hoat dong dau tu cla khach hang.

Tém lai, gia thi trudng cla nhiing t6 hgp dau tu
dugc phd bi€n hdng ngay va phd bién rat rong qua
nhi€u phuong tién truyén théng khac nhau. Nhing
ngudi tham dy dau tu Itic nao cling cé cé thé theo doi
mot cach thuan tién. Diéu can luu y la khi doc nhiing
bang yét gia, nén doc bang chi dan va nhiing chu thich
mot cach cdn than dé khéng ngd nhan vé y nghia cla
nhiing con s6 trong bang yét gia va khoéng voi va lam
nhiing quyét dinh dang tiéc.
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- _Total % Retum_ Str
Fund NAV 5dy YTD 3yr Rig

Fund

TotRetBdB m 1070 +.4 +1.0 +8.6 3
TotRetBdC m 1070 +4+10 +863

AmerHeri
AmerHeri 07-125 0-4871
American :
BalA xm 00 +1.5 —-22 469 4
BalB xm 98 +1.5—-23 NA
BondA m 1279 +4 416 +691
BondAmerB m 1279 +.4 +1.5 NA
CapIncBuA m 4041 +.8 —17 +7.0 4
CapIncBuB m 4041 +.8—18 NA
CapWIdBdA m 1701 +.5+43.2 +823
CpWIdGrTA m 2152 +.9 —33 —42 4
CpWIdGrIB m 2144 +9-34 NA
EurPacGrA m 2191 +.9 —4.6 -16.4 3
EurPacGrB m 2179 +.9—4.7 NA
FundmInvA xm 2092 +1.4 —54 —88 2
FundmInvB xm 2090 +1.3 =55 NA
GrowAmerA m1796 +2.2 —2.8 —124 5
GrowAmerB m1764 +21 —29 NA
HiIncA m 1050 +.7 +3.0 +1.03
“HiIncB m 1050 +.7 429 . NA

| HilncMuA m 1513 4.2 +.5 +692

| IncAmerA m 1417 +.9-13 +5.04

| IncAmerB m 1410 +.9-13 NA
IntBAAMA m 1391 +.2 +.5 4823
IntBAAMB m 1391 +.2 +.4 NA
InvCoAmA m 2256 +1.1 -39 —483
InvCoAmB m 2247 +1.0 —40 NA

StrInc A
USGovt J

BBH
InflatIdx
IntlEq d

BNY Hai
EqlIncIs
IntGoviL
IntIvGrL
IntTxEIs
IntlEqls
LgCapGr
SmCapG

Babson
Bond L -
Enterp
Growth
ShadwsSt
Value

Bailard |
IntlEq .
OppBon(

Baird
Aggrinsi
IntBdIng

Banknoil
IntermB

_LaCanCe
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How o Reap THE MuruaL Funp Taies

Here are the 1,950 biggest mutual funds listed on Nasdag,
Tables show the fund name, net asset value (NAV) and darly net
change and weekly net change: | i

9&” me: Name of mutual fund and famﬂy |
AV: Netassetvalve. “ g

@ ==l O Nt ctagpnpice NAV for L_L.%
last day of week. ML ’

Bondp 944 409 408

ag‘”k Chg: Weekly net change in prtce of 3‘:3;’ 1;32. :;; N %
NAV. - Bl ot
ggmat return: Percent change in NAV for e
the time period shown, with dividends reinvested. If penod
longer than 1 year, retum is cumulative,
@@ank Fund's letter grade compared with others in the same
group; an A indicates fund performed in the top 20 percent, an
E,inthe bottom 20 percent.
m Init Invt: Minimum dollar amount needed to mvest in fund
Load: Fund's sales charge, expressed as a percent of NAV.
ootnotes: & - Ex-capital gains distribution. f - Previous day's quote. n
6 or NL - No up-front sales charge. p - Fund assats used to pay distribution
costs.r - Redemption fee or contingent deferred sales load may apply. 8
- Stock dividend or split. t - Both p and r. x - Ex-cash dividend. NA - No

information available. NE - Data in question. NN - Fund does not wish to
be tracked. NS - Fund did not exist at start date,

Data based on NAVs reported to Lipper Analyﬂcai by 6 p.m. Eastem.

cote

B 3 Source: Lipper Inc and The Assaciated Press
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B4
@ &Mf? Wk Daily Wk
Name  NAV ChgChg™ Name  NAV Chg Chg
FinSvelnp 2208 +23 +27 | GvSeBt 9% -02 +01
Gwth 151 401 +04 | HinB! 353 +01 402
HINSel g/ (13674 +44 +87 | MCapB 547 +07 +14
Loisural N~ 30.44 +.45 449 | MuHinB 8 . .
SmCoGring 802 +09 +18 | RschB 1280 +19 +18
Techn 155 +08 +58 | SuGiBp = 1322 +18 +32
ToRmp 2031 +18 +19 [ TURBt 1289 +08 +10
Invesco Funds Inst; | Ui 633 +08 +.12
Teehn 1790 +00 +60 | ValueB 1563 +20 +14
JPMorgan A Class: MFS Funds C:
CapGro 2759 +41 +78 | MITCH 1200 +16 +17
Goe 217 42 +3 [ MGG 833 411 4V
USTreasn 1200 =03 +03 | TORCt . 1284 +08 +11
JP Morgan Inst VaeGp 1562 +20 +
Bond 1020 -02 +02 | MFS Funds|:
P lhies inan na ona | TatDat 1900 1M 1 11
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e @ % R

%ﬁ)ﬁ \Reaesﬂﬁmns v
i Assets Iotal Return/Rank Pt

Name Obj ($Mins) 4-wk 12-mo 5-yr Load
Vanguard Idx Fds: 500 n SP . 55086 42 -202A -122A NL
Fidelity Invest: Magellan LC 54728 40 -207C -84AK8N0
American Funds A'IvCoAAp LG 44832 40 -14.5/A :
AnerkanFunds A WshMutAp LV~ 41213 48 -18.0A//@%
PIMCOInstiPIMS: TolRetn 1B 40812  +8 489B #474A NL
Anerican Funds A GwihFdAp  XG 30,759 43 -182A +89A 575
Fidelty Invest: Contra XG 26728 -27 -1O0A 4113A 300
Fideity Invest: Grolnc LC 25446 -38 -180A -64A N
Vanguard Fds: GNMAn MT 2112 +5 +82A H12A N
American Funds A EupacAp  IL 21874 =38 -1338  +1.7A 575
Anerican Funds A: NewPerAp GL 21340 -49 -1568 +150A 575
American Funds A: IncoFdAp ~ MP 21,098 -19 458 #17.7A 5.75
Vanquard Inst| Fds: Insti SP 20041 42 -0VA -17A N
Vanguard Fds: Waltn n BL 19097 -28 -89B +74A N

Fidality Invest: Puritan BL 17517 -27 <838 41038 NL-
Vanguard Fds: Wndsll LV 17405 40 -167A 44BN
Amer Century Inv: Ut G 17395 -38 -214A -100A N
Fidelity Invest: Equtine Bl 17234 44 -178C -B0C N
Vanguardldx Fds: TotBondn 1B 16,781 +6 +7.50 43078 NL
Fidely Invest: BlueCh LC 16340 -35 -224D -155C ML

Equity Objectives: CP - Capital Appreciation. EI - Equity Income GR - Growtf ]
@ = Growth - & Income GL - Glebal - Internationet™
MC-Mid-Cap MG - Mortgage SE - Sector (Misc. Equty) SC - Small Oofpan
Bond Objectives: AB - Cororate LG - Lony Tem US GM - General Municipal
GT- General Taxable HC -High-Yield HM - High-Yield Municipal IB - Infermediate
Corporate G - Intermediate US IM - Intermediate Municipal MP - Mixed Portfolio
NM - Insured Municipal $B - Short-Term Bond SG - Short-Term US SM - Short-
Term Municipal SS - Single-State Municipal WB - World Bond. .
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Sdch Da Phat Hanh

Cang Tdc Gid
TS Ha Hung Quéc

Téc ph&m C6 Phiéu &
Thi Truéng Tép 1 sé
cung cap cho doc gia
~ o mét kién thic “réng
GO PHIEU & nén” va “dd sau” vé
. nhing céng cu phé
Tl‘" THIfUNG: thong cla thi trudng tai
chinh dudc goi chung
la ching khoan. Trong
sé nhing c6ng cu
dudgc dé cép cd: cb
phi€u thudng dang, cé
phi€u uu ddng, trdi
phi€u, tin phiéu giao
déi, tin phi€u ky thac,
Ha Hung Quéc, Ph.D. tin phi€u thuong maéi,
VIEN NGHIEN CUU THANH PAO va ham phIéU Rléng

e cho nhiing ngudi mudn
tim hiéu dé dau tu vao
thi trudng c6 phiéu noi
riéng va thi truéng chung khoan ndi chung, day la
moét quyén sach khéng thé thi€u. Sach day 400
trang, gia 20 USD mét quyén, ban 18 qua hé théng
clia dai ly sach bao TU LUC.

252



nhitng diéu can biét
vé nhiing to hop dau

tur@




TA HOP PAU TU

-—W hong tin dau tu 1a mét Igi khi. Ngudi mudn dy phan
vao t6 hgp dau tu nén thu thap va sl dung nhiing tin
liéu s&n c6 trén cac nhat bao, tap chi, dai truyén hinh,
mang vi tinh. D6i khi, néu thdy can thiét, cé thé dat
mua nhiing tin liéu dau tu ti nhiing cong ty chuyén cung
cép dich vu théng tin dau tu.

Tin liéu thu thap dudc c6 thé rat rong trong ban
chat nhung cé lién quan dén van dé dau tu, thi du nhu
tin liéu vé nhiing sic thué mdi, nhiing thay déi trong
chinh sach kinh t€ clia qudc gia, nhiing quyét dinh vé
chinh sach tién té clia ngan hang trung uong, nhiing
bi€n déng vé gia nhién liéu, nhiing xi cang dang bén
trong nhiing céng ty doanh thudng, nhiing tai ti€ng bén
trong thi trudng ching khoan, bi€n déng chinh tri va xa
hoi tai nhiing quéc gia méi phat trién, van van. Nhiing
loai tin liéu nay c6 hiu ich hay khéng va hiiu ich téi
muic dd nao con tuy vao trinh dé va kha nang thdm
thau cla tuing ca nhan.

Tin liéu cling c6 thé rat hep, dac thu va lién quan
truc ti€p t6i van dé dau tu hodc hoan canh dau tu cla
ting ca nhan. Gid du nhu bang van kién tuyén cao
dau tu cta Vanguard Prime Cap cho biét nhiing diéu
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thay déi trong phudng cach dau tu cla t6 hgp sé rat
hiiu ich cho nhiing ngugi dang tham dy hoac sap tham
dy vao t8 hop dau tu nay. Hodc, mot gid du khac, mot
bai phé binh trén nhat bao Barron vé kha nang quan ly
tap hgp dau tu cla mdt chuyén gia nao dé va cé thé
ngudi nay dang quan ly t6 hgp dau tu XYZ thi tin liéu
nay sé rat hiiu ich cho nhiing ngudi dang tham du hoac
s&p tham dy vao t8 hgp dau tu XYZ. Hoac, thém mot
gia du nita, mét bang so sanh thanh qua cla nhiing t8
hgp dau tu trén trang Finance cla Yahoo.com sé rat
hiiu ich cho nhiing ngugi dang tham dy hoac sap tham
dy vao moét trong nhiing t6 hgp dau tu do, van van.

Tin liéu ty né da coé tinh chat gido duc. Nhiing
ngudi mudn tham dy dau tu nén lién tuc boi 16i trong
khai tin liéu thudng xuyén, néu khong mudn néi la hang
ngay hang gid, dé trang bi cho minh mét kién thic “up
to date” va mot sy nhay bén rat cé Igi. M6t mat khac,
néu chua c6 da trinh dd vé dia hat dau tu, nhiing ngudi
mudn tham dy vao thi trudng chiing khoan nén tim doc
thém nhi€u sach khac hodc ghi danh tham du nhiing
I6p hoc chi dé dau tu do nhiing trudng dai hoc cdéng
déng tai dia phudng t8 chiic hodc 1&n trén mang vi tinh
dé 1y tin liéu tu hoc.

Muc dich clia chuong nay chi nham dé nghi mot
s6 phudng tién dé nhiing ngudi muén tham du hodc
dang tham dy vao nhiing t6 hgp dau tu cé thé ty thu
lugm, tu nghién ctu hoc tap va s dung. Cai mudn
nh&n manh & phan nay la: mac dau ngudi dau tu co
th€ nhd ngudi khac ding ra cham lo vdn dé dau tu
nhung ki€n thic vé dia hat dau tu cla chinh ban than
ngudi dau tu van khong thé thi€u. Ban cai mét cach
mu tit 1a diéu thi€u trach nhiém va c6 nhiéu co hoi dé .
..ty sat.
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Trén Mang Vi Tinh

Yahoo’s Finance: www.finance.yahoo.com; MSN Money:
www.xyz.com; About: www.mutualfunds.about.com;
Money Fool: www.fool.com; Money Chimp: www.money
chimp.com; Wallstreet Electronica: www.wallstreet.com;
Windsor Financial Advisors: www.wfai.com; Legg
Mason’s Learning Center: www.leggmason.com;
Vanguard’s Learning Center: www.vanguard.com; Mu-
tual Fund Education Alliance: www.mfea.com; ICI Mu-
tual Fund Connection: www.ici.org; Investor Awareness
and Educational Resources: www. ici.org/funds/inv/
awareness.html; Online International Resources for In-
vestors: www.ici.org/funds/inv/list_intl_ cvr.html, Resources
for Informed Investors: www.ici.org/statements/inv/
bro_i4s_resources.html; Morningstar: www.morningstar.
com

TV, Nhat Bao & Tap Chi

Nhat Bao: Barron, Wallstreet, Investor Business Daily,
USA Daily Newspaper

Tap Chi: Smart Money, Money, Forbes, Business Week,
Worth, Red Herring, The Economist, Mutual Funds,
Kiplinger's Personal Finance, Bloomberg Personal Fi-
nance.

Truyén Hinh: CNBC, CNNfn, Bloomberg Financial News

Cong Ty Cung Cap Tin Liéu
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CDA Investment Technology, Inc.

1355 Piccard Drive

Rockville, MD 20850

1-800-232-2285

Tin Liéu Cung Céap: Investment Companies; Mutual Fund
Update

Donoghue & Company, Inc.

290 Elliot Street, P.O. Box 474

Asland, MA 01721-0474

1-800-343-5413

Tin Liéu Cung Cap: Donoghue’s Mutual Fund Alamanac;
Donoghue’s Mutual Fund Superstars; Money Letter;
Money Fund Report

Fidelity Monitor

P.O. Box 1294

Rocklin, CA 95677
1-800-397-3094

Tin Liéu Cung Cap: Newsletter

Fund Exchange

1200 Westlake Ave. North, Suite 700
Seattle, WA 98109

1-206-285-8877

Tin Liéu Cung Cap: Newsletter

Investment Company Institute

1401 H Street NW, Suite 1200

Washington, DC 20005

1-202-326-5972

Tin Liéu Cung Cap: Mutual Fund Factbook; Directory of
Mutual Funds; Open-End Investment Companies; Close-
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End Investment Companies; Unit Investment Trusts;
Supplemental Statistical Reports

Investment Information Services

680 North Lake Shore Drive, Tower Suite 2038
Chicago, IL 60611

1-800-326-6941

Tin Liéu Cung Céap: The Mutual Fund Encyclopedia

Investech Mutual Fund Advisor
2472 Birch Glen

Whitefish, MT 59937
1-800-955-8500

Tin Liéu Cung Cap: Newsletter

Lipper Analytical Services, Inc.

47 Maple Street Summit, NJ 07901

1-908-273-2772

Tin Liéu Cung Céap: Mutual Fund Performance Analy-
sis

Morningstar, Inc.

225 West Wacker Drive

Chicago, IL 60606

1-800-876-5005 (U.S.)

1-312-696-6000 (Outside U.S.)

Tin Liéu Cung Cap: Morningstar Ascent; Morningstar
Close-End Funds; Morningstar International Stock
Funds; Morningstar Investor; Morningstar Mutual Funds;
Morningstar No-Load Funds; Variable Annuities/ Life;
Mutual Funds onDisk (CD-ROM); Principia for Mutual
Funds; U.S. Equity onFloppy Software
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Mutual Fund Forecaster

3471 N. Federal Highway

Fort Lauderdale, FL 33306
1-800-442-9000

Tin Liéu Cung Cap: Newsletter

Mutual Fund Investors Association
P.O. Box 9135

Wellesley, MA 02181
1-800-444-6342

Tin Liéu Cung Cap: Fidelity Insight

No-Load Fund X

235 Montgomery Street

San Francisco, CA 94104
1-415-986-7979

Tin Liéu Cung Cap: Newsletter

No-Load Fund Investor

1 Bridge Street
Irving-On-Hudson, NY 10533
1-914-693-7420

Tin Liéu Cung Cap: Newsletter

Standard & Poors Corporation

25 Broadway

New York, NY 10004

1-800-221-5277

1-212-208-8812

Tin Liéu Cung Cap: Mutual Fund Profiles

Value Line
220 E. 42 Street
New York, NY 10017
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1-800-284-7607
Tin Liéu Cung Céap: The Value Line Mutual Funds Sur-

vey
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&
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@é |é da s6 chung ta da ting nghe qua IRA, Roth IRA,
SEP IRA, Keogh, 401k, Solo 401k, 403b va 457b.
Nhiing danh xung viia néu la nhitng céng cu mién giam
thu€ ma chinh quyén Hoa Ky s dung nham khuyé&n khich
cOng dan ti€t kiém dé tai trg cho thdi gian hoi huu ctia ho
& tuong lai. Chung khac véi stocks, bonds, money-mar-
kets, options, futures, mutual funds la nhiing céng cu
dau tu.

Nhiing cong cu thué ndi trén dugc bao goi va
quang cdo dudi nhan hiéu nhiing chuong trinh ti€t kiém
hoéi huu nhu la IRA plan, Roth IRA plan, SEP IRA plan,
Keogh plan, 401k plan, Solo 401k plan, 403b plan va
457b plan. V@i nhiing chuong trinh nay ca nhan tham du
dudc quyén s dung quy tiét kiém dé dau tu vao mot
hodc nhiéu loai cong cu dau tu khac nhau trong dé cé ca
nhiing t6 hop dau tu.

Noi mét cach khac, cho mot thi du, 6ng Nguyén
Van X sau khi m& mot “IRA account” véi mot “brokerage
house” 6ng X c6 quyén géi tién tiét kiém hoi huu trong
“account” nay va dung tién dé dé mua “stocks, bonds,
money-markets” hodc téng hgp clia nhiing thi trén hoac
mua “shares of mutual funds” hoac mua “annuity” va dugc
hudng mot s6 quyén Igi vé thué€. IRA la mot chuong
trinh tiét kiém hoi huu va Ia mét cong cu mién giam thué.
Con mutual funds ho&c stocks nam trong truéng muc
IRA la nhiing cong cu dau tu.

C6 mot s6 nhiing chuaong trinh héi huu viia néu trén la
do ca nhéan tu thanh Iap, thi du chuadng trinh nhu IRA hay
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Roth IRA. Mot sé chuadng trinh khac la do nhiing sé lam
thanh lap cho nhan vién cla ho tham du, thi du nhu
chuong trinh 401k hodac 403b. Va nhiing chuong trinh
hoi huu do sé lam thanh lap, con goi la nhiing chuang
trinh dugc s& lam bao trg, gém cé hai loai chinh: (1) nhiing
chuong trinh du tiéu chuan do nhan vién tu tai trg con
goi la nhiing chuong trinh ti€t kiém hdi huu dd tiéu chuén
(qualified defined contribution plans) va (2) nhiing chudng
trinh dd tiéu chuén do s& lam tai trg con goi la nhiing
chuang trinh huu b8ng di tiéu chudn (qualified defined
benefits plans). Nhiing chudng trinh di tiéu chudn do
nhan vién ty tai tr¢g khac xa véi nhiing chuong trinh du
tiéu chudn do sé lam tai trg.

V6i mét chuang trinh di tiéu chudn do nhan vién
tu tai trg, hay goi mét cach khéac la chuong trinh ti€t kiém
héi huu dd tiéu chudn, chinh nhan vién tham du chuong
trinh d6 sé& dung tién luong clia minh dé gdi tiét kiém cho
muc dich héi huu sau nay. Tuy ndila do nhan vién ty tai
trg, trén thuc t&€ cé thé 1a sé lam giup tai trg mot phan
hodc toan phan nhung trén danh nghia ca mdi nhan
vién tham du (the employer makes the contributions on
the employee’s behalf).! Hay néi mot cach khac, sé
lam “cho tién” cho nhan vién tham dy ty tai trg quy tiét
kiém cla chinh minh. Quy ti€t kiém dugc gili riéng biét
trong tiing triong muc ca nhan cho mdi nhan vién tham
dy chudng trinh (each participant has an individual, sepa-
rate account). Chinh nhan vién tham du sé& lam quyét
dinh phan bé dau tu cho quy ti€t kiém trong truong muc
clia minh. Va Igi téic hdi huu trong tuong lai sé tuy thudc
vao sO lugng tiét kiém da gdi vao chuadng trinh va tay
thudc vao thanh quéa dau tu cta quy tiét kiém.

Trong khi d6 mét chudng trinh dd tiéu chudn do
s@ lam tai trg, hay goi mot cach khac la chuong trinh huu

263



TA HOP PAU TU

béng du tiéu chudn, la mot chuong trinh dugc thiét lap
dé trd huu b&ng cho nhan vién trong tudng lai, hodc cho
nhiing ngudi thtia hudng dugc nhan vién chi dinh, va
quyén Igi huu béng nay dugc quyét dinh truidc dudi dang
mot con s USD hodc mot con sé phan tram (a defined-
benefit plan is one set up to provide a predetermined re-
tirement benefit to employees or their beneficiaries, ei-
ther in the form of a certain dollar amount or a specific
percentage of compensation). Sé lugng USD s& lam phai
ky thac vao chuadng trinh hoi huu cho nhan vién hang
nam dudc chiét tinh theo nhiing cong thiic co6 phan phuc
tap. Quy héi huu gdi vao chuong trinh khéng chia riéng
thanh ting trudng muc cho mdi nhan vién va nhan vién
khong co ti€ng noi trong nhitng quyét dinh dau tu cho
quy hoi huu. Sau khi thanh lap sG lam phai ti€p tuc tai
trg chuong trinh, tic 1a phai tiép tuc bd tién vao chudng
trinh cho nhan vién, du 1a s& lam cé bi thua 16 doanh
thudng (once established, the employer must continue to
fund the plan, even if the company has no profits in a
given year). Va vi sd lam hia sé tra huu béng & mot sé
lugng c6 dinh cho nhan vién trong tuong lai, s lam hoan
toan chiu trdch nhiém vé hiém hoa dau tu cla quy hoi
huu nam trong chuang trinh.

Nhiing chuong trinh di tiéu chudn do nhan vién
tai trg (qualified defined contribution plans) c6 kha nhiéu
thé loai. Trong s6 d6 c6 nhiing chudng trinh chia I3
(profit-sharing plans), nhiing chuong trinh ti€t kiém c6
dinh (money-purchase plans), nhiing chuong trinh nhan
vién lam chi ¢6 phiéu (employee stock ownership plans,
ESOP), nhiing chudng trinh 401k va van van.

Nhiing chuadng trinh chia I8i (profit-sharing plans)
hién gid phd théng nhét tai Hoa Ky, dac biétla cho nhiing
doanh nghiép nhé. Loai nay cho nhiéu uyén chuyén
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hon hét va don gidn hon hét dé dé thuc hién, so véi
nhiing chuong trinh khac. Tu nguyén Uy, loai nay dugc
hinh thanh cho muc dich khuyé&n khich nhan vién lam
viéc tan tuy va trung thanh, khuyé&n khich s& lam bo tién
tiét kiém vao truong muc ca nhan cla ting nhan vién
khi s& 1am dat Igi thu doanh thuang. Mét cach téng quat,
cho nam 2002 tr§ vé sau, s& lam c6 thé tuy nghi g&i vao
chuang trinh chia I8i t6i da la 25 phan tram cua ludng
nhan vién cho tat cd nhan vién tham du (the employer
has the discretion to contribute up to 25 percent of com-
pensation for 2002 and years thereafter for all participants
in the plan). S& lam cling dugc quyén khong gdi vao,
cho bat cii nam nao néu mudn.

Nhiing chuong trinh tiét kiém c6 dinh (money-pur-
chase plans), s lam bat budc phai géi tién vao chudng
trinh du la doanh thuang c6 bi 16 1a (the employer is obli-
gated to contribute even if the company didn’t make a
profit). SO lugng ti€t kiém gdi vao chuong trinh tuy thudc
vao con s6 phan tram da dugc thanh Iap sdn cho mdi
nhan vién, va sé lam phai géi hang nam (the contribu-
tions are determined by a specific percentage of each
employee’s compensation and must be made annually).

Chuang trinh nhan vién 1am chd ¢é phiéu (ESOP)
la mdt chuang trinh tang thudng c¢6 phiéu (stock bonus
plans) ho#c la mét chuang trinh t8ng hgp viia tang thudng
c8 phiéu vua tiét kiém cé dinh (a combination stock bo-
nus plan and money purchase plan), dugc hinh thanh dé
cOt yéu la dau tu vao nhiing chiing khoan cla cong ty
nha va dé sl dung vén mugn dau tu vao nhiing ching
khodan clia céng ty nha (is designed to invest primarily in
qualifying employer securities and to use borrowed fund
to do so0). Chuong trinh nhan vién lam ch c8 phiéu
dugc tai trg v6i s6 ¢8 phi€u clia cong ty nha phat hanh
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do sé lam gdi vao chuong trinh cho nhan vién hoac vdi
s6 ¢6 phi€u clia nhiing cdng ty khac phat hanh n&dm
trong danh sach nhiing chon lya dau tu nhan vién dugc
cho phép mua (an ESOP is funded by employer contri-
butions of stock in the corporation or allows you to buy
shares of stock as a plan investment option). Nhiing
chuang trinh nhan vién lam chi ¢6 phi€u phai tuan hanh
tat ca yéu cau phap ly do lién bang ap dat cling nhu moi
chuong trinh khac du tiéu chudn do nhan vién tai trg
(ESOPs must comply with all the requirements imposed
on other types of defined-contributions plans). Va nhiing
chudng trinh nhan vién lam chid ¢8 phiéu khéng dugc
phép nhap nhang véi an sinh xa hdi (ESOPs cannot be
integrated with social security).

Nhiéu chuong trinh dd tiéu chudn do nhan vién
tai trg cho phép nhan vién tham du dung tién luang trudc
khi trir thué dé gdi tién tiét kiém (many qualified defined-
contribution plans permit participating employees to make
contributions to a plan on a before-tax basis). Nhiing
chuang trinh nhu vay dugc biét dudi danh xung la nhiing
chuong trinh CODAs (cash or deferred arrangements)
hodc phé théng hon 1a nhiing chuong trinh 401k. V§i
mot chuong trinh 401k, nhan vién tham du dugc phép ay
quyén cho sé lam khau trudt mét phan luong cla minh,
luong trudc khi trir thué, dé gdi tiét kiém (called employee
elective deferrals). Thém vao do, trén danh nghia clia
nhan vién, s& lam c6 thé gdi tiét kiem vao chuang trinh
dé trg giup cho nhan vién, va théng thudng la cé diéu
kién thai gian phuc vu trudc khi thuc sy chuyén giao chd
quyén cla s6 quy do cho nhan vién tham duy (these em-
ployer contributions can be subject to a vesting sched-
ule).

Nhiing chuong trinh d0 tiéu chudn do s& lam tai
trg thudng ndm trong 3 thé loai: nhiing chuong trinh tra
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huu bdng phéng (flat benefit plan), nhitng chuong trinh
trd huu béng can theo s8 nam phuc vu (unit benefit plans),
va nhiing chuong trinh trd huu béng can theo tin vi (vari-
able benefit plans).

VG6i mot chuong trinh trd huu bdng phéng (a flat
benefit plan) nhan vién héi huu sé& dugc trd phidng mot
sO lugng USD néu hoéi dd s6 nam phuc vu dinh trudc
(participant receives a flat dollar amount as long as a pre-
determined minimum years requirement has been met).
Gia du nhu chuadng trinh dinh truéc huu b6ng nhéan vién
sé la 20 phan tram cla luang binh quan trong 5 nam sau
cung cho mdi nhan vién da phuc vu dd 10 nam. Hoac la
500 USD cho mdi nhan vién da phuc vu dd 10 nAm, mot
gia du khac.

VGi mot chudng trinh trd huu b8ng can theo s6
nam phuc vu (a unit benefit plan) huu béng trd cho mot
nhan vién héi huu sé dudgc tinh trén phan tram cla s6
luong da nhan, hoic tinh trén mét con sé USD c¢d dinh,
nhan cho s6 nam da phuc vu (participant receives a ben-
efit that is either a percentage of compensation or a fixed
dollar amount multiplied by the number of qualifying years
of service). Gia du nhu chuang trinh dinh trudc huu béng
sé la 2 phan tram cla luong binh quan cao nhit trong 5
nam lién tuc cho méi nam da phuc vu. Hoac la 20 USD
cho mbi nam da phuc vy, mét gia du khac.

VGi mot chuang trinh trd huu béng can theo tin vi
(a variable benefit plan), huu béng trd cho mdt nhan vién
hoéi huu dugc tinh trén nhiing tin vi va gia tri ca nhiing
tin vi ma nhan vién dé dugc hudng sé tinh theo ti 1é cla
s0 tin vi ca nhan trén tat ca so tin vi tich Ity trong chuadng
trinh (benefits are based on allocating units, rather than
dollars, to the contributions to the plan and, at retirement,
the value of the units allocated to the retiring employee
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would be the proportionate value of all units in the fund).

R4t hi€ém nhiing chuang trinh dd tiéu chuén do sé
lam tai trg cé cho diéu chinh lam phat theo COLA (cost
of living adjustment). Vi thé sau mot thdi gian dai hoi
huu, tri gia that sy cla Igi tic hoi huu bi sut giam theo
lam phat.

Luat phap bat buéc 1a s& lam phai cé da tién dé
tra 1gi ttic hoi huu cho nhan vién theo I8i hira (employer
is legally required to make sure there is enough money
in the plan to pay the guaranteed benefits). Néu s& lam
khong thuc hién dang trach nhiém nay, chinh quyén lién
bang sé can thiép vao. Vi thé&, nhiing chuong trinh dl
tiéu chudn do s& lam tai trg dugc bao hiém bdi PBGC
(the pension benefit guarantee corporation) va la loai
chuong trinh héi huu do s& lam tai trg duy nhat dugc bao
hiém bdi PBGC. B&o hiém nay ciing tuong td nhu bao
hiém do FDIC (federal deposit insurance corporation)
cung cép cho nhiing truong muc trong ngan hang. Néu
chuang trinh dd tiéu chudn do s& lam tai tr¢ dudc bao
hiém va néu sé lam khéng dl kha nang dé tra, vi bi pha
sén ho&c vi mot ly do kinh khiing nao dé, PBGC sé chiu
trach nhiém tiép tuc tra Igi téic hoi huu cho dén mot sé
lugng t6i da theo khé& uéc bao hiém. Bao hiém giup cho
nhan vién héi huu thém phan an tam nhung khéng bao
dam la nhan vién héi huu sé nhan day du Igi téic nhu y
(insurance protection helps make pension more secure,
but it is not a full guarantee that you will get what you
expected).

Yéu t6 thué anh hudng tryc ti€p va rat I6n dén thanh
qua dau tu cho nén nhiing ngudi tham dy dau tu can
phai chu trong dén nhiing cong cu mién gidm thué cla
nhiing chuong trinh ti€t kiém hoi huu va nén s dung
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chiing dung chd dung mdic. Vi tdm quan trong cla
nhitng chudng trinh nay déi véi nd lyc dau tu dai han,
nhatla nd luc tiét kiém dau tu dé hdi huu, mét s6 chuong
trinh sé& dugc tuan ty tom lugc trong nhiing chuong ké
ti€p.

Céa nhan cé thé tham du vao nhiing chudng trinh
ti€t kiém héi huu dd tiéu chudn do sé lam bao trg, néu la
nhan vién ctia mot sé lam cé thanh lap chuong trinh tiét
kiém hoi huu cho nhan vién cia minh. Ca nhan ciing c6
thé tham du vao nhiing chuang trinh tiét kiém héi huu do
chinh minh thanh lap dudi sy giam ho clia mét cd quan
tai vu. Ca nhan ciing dugc quyén tham duy ca hai cung
mot Itc, va nén lam nhu vay dé tan dung quyén Igi s&
lam va luéat phap cho phép.

Riéng cho nhiing ca nhan tham dy vao mét té
hgp dau tu, vi phan chld dé nay ndm trong bd sach noi
vé dau tu t6 hgp, co thé tham du vao nhiing chuong trinh
ti€t kiém hoi huu trén bang cach chon mét trong nhiing
loai t6 muc héi huu ghi trén mau don xin thanh lap t8
muc hdi huu do t6 hgp dau tu dé cung cép (IRA account,
Roth IRA account, SEP IRA account, or ect.). Mot vai
mau don tiéu biéu luu hanh trén thj trudng t6 hop dau tu
da dudc cung cép trong tap 1, chd dé nhing diéu nén
biét vé t6 hop dau tu.

Chu Thich

' Tuy trén thuc té€ la sG lam cung déng gép v4i nhan vién
ho&dc doi khi dong gop 100 phan tram cho nhan vién
nhung van l1a “trén danh nghia clia nhan vién” do d6 mdéi

noi la chuong trinh do chinh nhan vién tai trg ® .
G ¢
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|||RA (individual retirement arrangement), con goi la Tra-
ditional IRA, la phuong tién cho moét ca nhan ti€t kiém
dé vé huu trong tuong lai cung luc dugc hudng quyén Igi
hoan thué& trén Igi nhuan dau tu cla t6 muc (to save
money for use in retirement while deferring taxes on the
account’s earnings), bat k& ca nhan dé khéng cé hay
dang c6 tham dy vao chuong trinh tiét kiém héi huu do
sG lam bao trg (whether covered by an employer-spon-
sored retirement plan or not). N6i mot cach khac, nhin tu
goc do ky thuat, IRA cho ca nhan tham du co hoi dé
chuyén Igi téic dau tu thanh Igi tiéic thudng ban (converts
investmentincome into ordinary income) va chi phai dong
thué& khi rat tién ra khdi t6 muc. Va co hoi nay, theo thoi
gian, sé tao sy khac biét rat I6n doi véi thanh qua cla
mot né luc dau tu.

Qui Ché Tham Du

Tat cd moi ngudi co6 lam ra Igi tlic (earned income) va
chua t6i tudi 701 déu dugc quyén tham dy chuadng trinh
IRA, k& c& nhiing ngudi dang tham duy vao nhiing chuong
trinh tiét kiém hoi huu do sé lam bao trg.
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= o e S n A7, = A

Qui Ché Gdi Tiét Kiém

Tién ti€t kiém dugc phép gdi vao chuong trinh IRA (IRA
contribution) ¢6 dinh muc toi da (max limit) cho tting nam.
Va dinh mc tiét kiém t6i da cho IRA c6 phan thdp han
s0 V@i dinh muc tiét kiém toi da cho nhiing chudng trinh
ti€t kiém hoi huu do s@ 1am tai trg, thi du nhu so v&i 401k
hoac 403b.

Cho nam thué& 2003, méi ca nhan doc than dudc
phép géi vao chuadng trinh IRA t6i da 3,000 USD néu
dudi 50 tudi va t8i da 3,500 USD né&u da tdi 50 tudi hoidc
gia hon. Mbi cap vg chéng dugc phép géi vao IRA tdi da
6,000 USD néu ca hai dudi 50 tudi va t6i da 7,000 USD
néu c& hai da t6i 50 tudi hoac gia han. Nhiing dinh mic
tiét kiém danh cho nhiing cép vg chong sé ap dung cho
ca hai trudng hgp: (1) chi mot trong hai ngudi ciia mot
cép vg chdng co Igi tiic trong nam hoac (2) ca hai ngudi
clia cap vg chdng déu co Igi tic trong nam. Dinh muc
tiét kiém toi da cho nhiing nam t&i dugc thiét lap nhu
sau:

Téi Da Cho Ddc Thén Téi Da Cho Vg Chéng
Nim Tudi 50- 50/50+ Tudi 50- 50/50+
2003  $3,000 $3,500 $6,000 $7,000
2004  $3,000 $3,500 $6,000 $7,000
2005  $4,000 $4,500 $8,000 $9,000
2006  $4,000 $5,000 $8,000 $10,000
2007  $4,000 $5,000 $8,000 $10,000
2008  $5,000 $6,000 $10,000 $12,000

Né&u muc thu nhap trong ndm kém hon nhiing dinh
muc ti€t kiém viia ndi thi moi ca nhan doc than chi dugc
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phép g&i vao chuong trinh IRA t6i da khong hon so Igi
tic tao dugc (contribution may not exceed his or her
earned income) va mbi cap vg chdng chi dudc phép dua
vao chuong trinh IRA t6i da khéng hon Igi tlc t6ng hgp
clia ¢4 hai vg chong tao dugc (contribution may not ex-
ceed couple’s combined gross income).

Thi du nhu ¢é Tran Thi B chi tao dugc 2,500 USD
Igi ttic trong nam 2003. Theo do, cd B chi dugc phép gadi
vao chuang trinh IRA clia c6 ta khong qua 2,500 USD
dau rang dinh muc tiét kiém clia nam thué 2003 cho mot
ngudi doc than toi da la 3,000 USD.

Tuadng tu, mét thi du khac, Igi tuc trong nam 2003
ctia anh chi Lé Van Y chi vén ven la 4,500 USD. Theo
dé, cap vg chéng nay chi dugc phép géi vao chuang
trinh IRA cla ho khéng qua 4,500 USD cho nam thué
2003 dau rang dinh muec tiét kiém cla nam thué 2003
cho mét cap vg chéng trén 50 tudi t6i da la 7,000 USD.

Hang nam va tung nam, tt ngay 1 thang 1 nam
hién tai cho dén ngay 15 thang 4 nam k&, moi ngudi déu
c6 thé géi tién tiét kiém vao chuong trinh IRA clia minh
bat cu luc nao. Noi mét cach khac, moi ngudi cé thém 4
thang 15 ngay clia nam sau dé gdi tré tién tiét kiém vao
chuong trinh IRA cho nam vua qua.

Né&u thdi han da di qua va dinh muc téi da chua
dudc tan dung, khong ai dugc quyén gai troi han & nhiing
nadm sau dé bu cho khiém hut & nhiing nam truéc (you
cannot contribute more to make up for years when you
put in less than the allowable limits).

Ngugi tham dy khéng bi bat budc phai gdi tién
ti€t kiem vao chuong trinh IRA méi nam va khong bi bat
budc phai gdi di dinh mic t6i da. Néi mot cach khac, céd
nhiéu gdi nhiéu, cé it g&i it, khdong cé khong gdi, mién la
khong gdi qua dinh muc t6i da va khéng g&i nhiéu han

274



Traditional IRA

sO Igi tic trong nam néu so Igi tic dé kém han dinh
muc toi da.

Qui Ché Giam Trir Thué

Bén canh dugc hudng quyén Igi hoan thué (tax deferral)
trén tat ca Igi nhuan dau tu clia chuong trinh IRA, nhiéu
ngudi tham du chuang trinh con ¢6 thé dugc hudng thém
quyén Igi gidm tru thué (tax deduction). C6 dugc hudng
quyén Igi giam tri thué hay khong va dugc hudng bao
nhiéu sé tuy thudc vao hai yéu t6. Thd nhat la tuy thudc
vao Igi tlic trong nam sau khi diéu chinh (modified ad-
justed gross income, MAGI), con s& nam & dong cubi
cung trong trang dau clia mau thué 1040A va mau thué
1040EZ. Thu haila tuy thudc vao tinh trang dang cé hay
khéng dang c6 tham du vao mot chuaong trinh ti€t kiém
hoi huu do s& lam bao trg (whether the person is actively
participating in an employer-sponsored retirement plan),
c6 thé 1a mot chuaong trinh tiét kiém héi huu do s& lam
bdo trg toan phan (a non-contributory plan; a pension
plan) hodc mét chuong trinh tiét kiém héi huu do s& lam
bdo trg mot phan nhan vién dong gép mot phan nhu la
chuong trinh 401k (a contributory plan; a profit sharing
plan).

Theo qui ché danh cho Traditional IRA, néu ca
nhan khéng dang tham du trong mét chuong trinh tiét
kiém hoéi huu do sG lam bao trg (if you are not covered by
an employer-maintained retirement plan) ca nhan dé dugc
phép giam tri tat ca sé tién g&i vao chuaong trinh IRA
trong ndm bat k& Igi tlic sau khi diéu chinh cla ca nhan
do (your annual IRA contribution generally is fully deduct-
ible regarless of your level of adjusted gross income) va
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khoan gidm trif khong dugc vugt qua dinh muc tiét kiém
toi da (up to the lesser of the contribution limit in effect for
the taxable year).

Néu cé nhan dang c6 tham dy vao mot chuong
trinh tiét kiém hoi huu do s& lam bao trg (if you are cov-
ered by, means that you are an active participant in, an
employer-maintained retirement plan) va néu Igi tlic sau
khi diéu chinh clia ca nhan d6 nam trong dinh ngach loai
dan' (phase-out range), ca nhan do dugc phép giam tru
mot phan cla s6 tién gdi vao chuong trinh IRA trong
nam (your traditional IRA deduction is phased out as your
adjusted gross income approaches the upper limits of the
applicable phase-out range) va khoan gidm trir dé khong
dugi 200 USD (a special rule providing that if your ad-
justed gross income for any taxable year is within the
phase-out range your traditional IRA deduction limit is
never less than 200 USD).

Né&u ca nhan dang co6 tham dy trong mét chuong
trinh ti€t kiém hoéi huu do s3 lam bdo trg va néu Igi tic
sau khi diéu chinh clia ca nhan dé nam dudi dinh ngach
loai dan, ca nhan dé dugc phép giam tru tat ca so tién
da gdi vao chuadng trinh IRA trong nam va khoan giam
trt khong dudgc vugt qua dinh mic téi da va khong dugc
nhiéu hon sé Igi tic trong nam néu sé Igi téic d6 kém
dinh muc t6i da (up to the lesser of the contribution limit
in effect for the taxable year).

Né&u ca nhan dang co6 tham dy trong mét chuong
trinh ti€t kiém hoéi huu do s3 lam bdo trg va néu Igi tic
sau khi diéu chinh clia ca nhan dé vugt trén dinh ngach
loai dan, ca nhan do khéng dugc hudng quyén Igi giam
trir thué.

Qui ché cho nhiing cap vg chéng khai thué chung
(joint filers) cling gidng nhu nhiing trudng hgp via trinh
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bay, néu cé hai vg chéng dang cé tham du trong nhiing
chuang trinh tiét kiém héi huu do sé lam bao trg (both
are active participants) hoac ca hai vg chong khéng dang
tham du trong nhiing chuadng trinh ti€t kiém héi huu do
sG lam bdo trg (neither taxpayer nor spouse is an active
participant).?

Cho nhiing cép vg chdng khai thué chung (mar-
ried couple filing a joint return) va chi cé mot trong hai
ngudi la dang tham duy vao chuong trinh ti€t kiém héi huu
do s& lam bao trg (and either taxpayer or spouse is cov-
ered), dinh ngach loai dan sé ap dung cho ngudi dang
tham du trong chuong trinh tiét kiém hoi huu do sé lam
bdo trg (phase-out range will apply for the one who is an
active participant in an employer-maintained retirement
plan) va dinh ngach loai dan cao hon, 150,000 USD —
160,000 USD, sé ap dung cho ngugi khéng dang tham
du trong chuong trinh ti€t kiém hoi huu do s& lam bao trg
(while higher phase-out range will apply for the one who
is not an active participant in an employer-maintained
retirement plan).

Cho nhiing c&p vg chéng khai thué€ riéng (mar-
ried couple filing seperate return) va néu mot trong hai
ngudi dang cé tham dy vao chudng trinh ti€t kiém hoi
huu do sé lam bao trg (and either taxpayer or spouse is
an active participant in an employer-maintained retire-
ment plan), dinh ngach loai dan thap haon, 0 USD - 10,000
USD, sé ap dung cho ca hai (lower phase-out range will
apply for both). Tuy nhién, néu hai vg chéng khai thué
riéng thuc sy da khéng s6ng chung véi nhau trong suét
nam (did not live together at any time during the taxable
year), qui ché danh cho ca nhan sé dudc ap dung.

Dinh ngach loai dan cho 2003 va nhiing nam vé
sau dugc thié€t 1ap nhu sau:

277



PAU TU TO HOP

Dinh Ngach Loai Dan (Phase-Out Range)

Nam Ddc Thén (single) Vg Chdng (joint filers)
2003 $40,000 - $50,000 $60,000 - $70,000
2004 $45,000 - $55,000 $65,000 - $75,000
2005 $55,000 - $60,000 $70,000 - $80,000
2006 $55,000 - $60,000 $75,000 - $85,000
2007 $55,000 - $60,000 $80,000 - $100,000

- Dinh Ngach Loai Dan Cao Han: $150,000 — $160,000
(Higher Phase-Out Range)

- Dinh Ngach Loai Dan Thip Hon: $0 - $10,000
(Lower Phase-Out Range)

V&i nhiing trudng hgp Igi tic sau khi diéu chinh
nam trong dinh ngach loai dan (if your adjusted gross
income lies within the phase-out range), so lugng giam
tru t6i da sé dudc chiét tinh theo céng thic:

GTre = DMTKe — [(LTec — DNLDGHD) x (DMTK /10,000)]

GTto = SO lugng giam trir t6i da, so lugng dudc phép giam tri, $
PMTKte = Dinh mic tiét kiém t6i da, $

LTec = Lgi ttic sau khi di€u chinh, $

PDNLDgHD = Gii han dui cla dinh ngach loai dan, $

Gia du nhu Igi tuc sau khi diéu chinh ctia chi Poan
Thi K trong nam thué 2003 la 44,000 USD. Chiéu theo
dinh muc tiét kiém cho nam 2003, mét ngudi déc than
dudi 50 dugc phép gdi tién ti€ét kiém vao chuang trinh
IRA t6i da & 3,000 USD. Vi Igi ttic sau khi diéu chinh
clia cd nhan chi BTK nam trong dinh ngach loai dan,
40,000 USD - 50,000 USD, cho nén chi BTK chi dugc
phép giam trii thué mét phan cta dinh mdc téi da. Va s6
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lugng gidm tri dugc chiét tinh la 1,800 USD, ap dung
cdng thuc GTTtp = 3,000 USD — [(44,000 USD - 40,000
USD) x (3,000 USD /10,000 USD)] = 1,800 USD.

Con trudng hgp clia 6ng ba Pham Phu G, cho
mot gi& du khéac, c6 Igi tic téng hop sau khi diéu chinh
trong nam 2003 |a 65,000 USD va ca hai vg chong dang
c6 tham dy vao chuong trinh tiét kiém hdi huu do sG lam
clia ho bao trg. Chi€u theo dinh muc ti€t kiém cho nam
2003, nhiing c&p vg chéng dudi 50 tudi dugc phép goi
tién tiét kiém vao chuong trinh IRA t6i da la 6,000 USD.
Vi c& hai vg chong 6ng ba PPG dang c6 tham du vao
chuong trinh ti€t kiém hoi huu do sé lam cla ho bao trg
va vi Igi tic téng hgp sau khi diéu chinh clia 6ng ba PPG
nam trong dinh ngach loai dan, 60,000 USD - 70,000
USD, cho nén 6ng ba PPG chi dugc phép giam trii mot
phan cta dinh mic t6i da. Va sé lugng giam tri dugc
chiéttinh la 3,000 USD, ap dung cong thiic GTte = 6,000
USD - [(65,000 USD — 60,000 USD) x (6,000 USD /
10,000 USD)] = 3,000 USD, chia ra mdi ngudi dugc 1,500
USD.

Né&u nhu Igi tiic tdng hop sau khi diéu chinh cla
ong ba PPG lén dén 69,900 USD, thay vi 65,000 USD,
s& lugng giam tri sé& la 200 USD, muic giam tru t8i thiéu,
dau la thanh sé GTTb tinh ra chi dugc 60 USD.

Va, néu nhu Igi tic t8ng hgp sau khi diéu chinh
clia 6ng ba PPG Ién dén 70,001 USD thi hai 6ng ba sé
khéng con dugc hudng quyén Igi mién gidm cho nam
nay.

V@i trudng hgp chia 6ng ba D6 Kién T, cho thém
mot gi& du khéac, c6 Igi tic téng hop sau khi diéu chinh
trong nam 2003 1 156,000 USD. Ong DKT dang c6 tham
du vao chuadng trinh tiét kiém héi huu do s& lam cla 6ng
bdo tr¢g con ba BKT thi khéng c6. Vi mot trong hai vg
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chéng dang c6 tham dy vao chuong trinh ti€t kiém hoi
huu do s& lam bao trg va vi Igi tlic tdng hop sau khi diéu
chinh clia 6ng ba BKT nam trén dinh ngach loai dan,
60,000 USD - 70,000 USD, cho nén 6ng BKT, ngugi dang
c6 tham dy vao chuong trinh tiét kiém hoi huu do sG lam
bao trg, sé hoan toan khéng dugc giam tri thué ($0).
Nhung cho ba BKT, ngudi khéng dang tham du vao
chuang trinh ti€t kiém héi huu do sG l1am bao trg va vi Igi
tiic t6ng hgp cla hai vg chéng nam trong dinh ngach
loai dan cao hon, 150,000 USD — 160,000USD, mét phan
clia 3,000 USD, dinh muc t6i da cho mot ngudi dudi 50
tudi trong nam 2003, s& dudc phép gidm trii. Va sé lugng
gidm tri cho ba BDKT dudc chiét tinh ra la 1,200 USD, ap
dung coéng thic GTte = 3,000 USD - [(156,000 USD -
150,000 USD) x (3,000 USD /10,000 USD)] = 1,200 USD.
IRS s& danh 6 phan tram thué phat trén sé lugng
gdi ti€t kiém qué dinh muc dugc hudng, theo nhiing qui
ché& viia néu, va ti€p tuc phat 6 phan tram mdi nam néu
s6 ngan khoan thing du do van con nam trong chuong
trinh IRA. Né&u da 16 gdi ti€ét kiém nhi€u hon dinh muc
dugc hudng, ngudi tham du chuang trinh phai (1) 14y tién
thang du dé ra khoi chuong trinh IRA truéc ngay man
han khai thué clia nam do (withdraw the excess by your
tax-filing deadline including extensions ) va (2) bao cao
ngan khoan thang du clia nam dé trén mau IRS 1099R.
Thong thudng thi nhiing co quan tai vu bao trg chuong
trinh sé& g&i IRS 1099R, trong thang 1 hoadc thang 2, dén
nhiing ngudi tham du da 16 g&i qua dinh muc dugc huéng
dé ho khai thué& va bao cdo. DAau la c6 |4y ngan khoan
gdi qua dinh muc dugc hudng truéc ngay man han khai
thué&, s6 ngan khoan dé van bi danh thué Igi tiic va cé
thé cong v6i 10 phan tram thué phat vi dinh vao diéu
khodn rut tién ra khdi chuong trinh IRA truéc tudi 59%.

280



Traditional IRA

Qui Ché Pau Tu

Chuong trinh IRA cho phép dem quy tiét kiém dau tu vao
nhiéu loai céng cu dau tu khac nhau nhu la c8 phiéu
(stocks), trai phi€u (bonds), tin phi€u (money-markets)
va t6 hop dau tu (mutual funds) ngoai trii mét s6 cong cu
dau tu bi cAm nhu la ham phi€u hoac thanh 1ap doan vi
(options trading or shorting a position is not permitted).

Tuy nhién, vi IRA phdi dugc bao quan bdi mot
trustee cho nén da s6 déu bi giGi han su chon lya trong
nhiing cong cu dau tu do trustee dé dua ra. Thi du nhu
vai nam trudc day, mot IRA thanh 1ap tai mét ngan hang
chi cho su chon lya dau tu gigi han trong céng cu tin
phi€u ky thac cGia ngan hang dé ma thoi (an IRA at a
bank at one time very much was limited to CDs from that
bank). Tudng tu, néu mé& mot chuong trinh IRA véi mot
coéng ty t6 hgp dau tu (mutual fund company), ngudi tham
dy dau tu cé thé chi dugc quyén chon nhiing t6 hgp dau
tu ndm trong t6 hé clha coéng ty dé.

Qui Ché Rit Tién
Ca nhan tham du chudng trinh tiét kiém hoi huu IRA dugc
quyén rut tién ra khdi chuaong trinh IRA clia minh bat cu
lic nao. Tuy nhién, néu lay tién ra khdi chuong trinh IRA
truGc khi ti tudi 591, s& thué sé& phat 10 phan tram trén
so tién ldy ra (10% penalty is imposed by IRS on with-
drawals made) cong vdi thué Igi tiic. Chico mét sé trudng
hop rat giéi han cé thé 18y tién ra khdi chuang trinh IRA
ma khoéng bi danh thué phat. Nhiing trudng hgp d6 gém
co:

© Chu nhan cta chuong trinh IRA trd thanh tan tat

hoéc bi chét.
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© Dung dé trd cho khoan chi phi y dudng khéng
dugc bao hiém hoan trad (to pay unreimbursed
medical expenses), vGi diéu kién la téng chi phiy
dudng trong nd&m phai cao hon 7.5% cla Igi tlic
sau khi diéu chinh (that exceed 7.5% of the owner’s
adjusted gross income).

© Dung dé mua b&o hiém y dudng (to pay medical
insurance premiums), véi diéu kién la ch( nhan
clia chuang trinh IRA da Ianh tién that nghiép trén
12 tuan (provided the owner of the IRA has re-
ceived unemployment for more than 12 weeks).

© Dung dé trd hoc phi cho nhiing chuadng trinh dai
hoc dl tiéu chuén (to pay for qualified higher-edu-
cation expenses).

© Dung dé mua cai nha dau tién (to pay for a first-
time home purchase), nhung chi dudc 18y ra téng
cOng tdidala 10,000 USD tinh suét cudc ddi (sub-
ject to a lifetime maximum of 10,000). Chu thich:
hai vé chéng cé thé 1y ra 20,000 USD nhung ¢6
rat nhiéu diéu kién tréi budc, nén tim doc can than
IRS Publcation 590.

Sau khi da t6i tudi 70%, nhiing ngudi tham duy
phai 18y tién ra khdi chudng trinh tiét kiém hoi huu IRA,
vGi mot s6 lugng hang nam khoéng dugc it hon dinh muc
phan phdi t&i thi€u (required minimum distributions,
RMDs), néu khdng sé bi danh thué phat (tax penalties),
va phai bat dau nhan tién phan phdi trudc ngay 1 thang
4 nam k& clia ndm dén tudi 70%.

NEu sé tién Idy ra it hon dinh muc phan phdi téi
thiéu, 50 phan tram thué (excise tax) s& danh trén khoan
sai biét.

Dinh muc phan phéi t6i thi€u dugc chiét tinh bang
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cach |8y t8ng gia tri tai san trong t6 muc, tinh vao ngay
31 thang 12 clia nam trudc, chia cho th&i han phan phoi
(distribution period), mét con s dugc thiét Iap san trong
ba bang sau:
© Uniform Life Table: ap dung cho hau hét moi
truéng hgp.
© Joint And Last Survivor Table: ap dung cho truéng
hgp ngudi dugc chi dinh thira hudng tai san trong
t6 muc la vi hén phéi clia t8 chd va vi héon phéi
nay tré hon t6 chd it nhat 1a 10 tudi.
© Single Life Table: 4p dung cho trudng hgp t8 chi
da qua dai.

Sau khi ngudi tham du qua ddi, quy ti€t kiém trong
chuong trinh IRA sé trd thanh la tai san clia ngudi chinh
thic dugc chi dinh thtia hudng va sé chiu mét sé luat 1é
lién quan dén dinh muc phan phéi t8i thi€u (the account
becomes the property of the named beneficiary, and is
subject to various RMDs rules).

Qui Ché& Hoan Chuyén

Chuong trinh ti€t kiém hoi huu IRA cho phép “dai” ngan
khodn lay ra khéi chuong trinh IRA “nhu 1a” mét ngan
kho&n nam trong tinh trang hoan chuyén (permits a dis-
tribution to be treated as a rollover), giGi han trong vong
giéi han 60 ngay. Diéu nay c6 nghia la chuadng trinh tiét
kiém hoi huu IRA cho phép tam thgi rit ti€n ma khéng bi
phat 10 phan tram, cong thué Igi tiic, néu s6 ngan khoan
dé dugc tai géi vao mét chuong trinh IRA trong vong 60
ngay tinh ti ngay rut tién (you can withdraw money from
an IRA account with no tax effect as long as you rede-
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posit it into any of your IRA accounts, not necessarily
the one you took the money from, within 60 days of the
withdrawal). Va chuadng trinh ti€t kiém IRA chi cho phép
hoan chuyén moét 1an cho méi 12 thang va cho méi
chuaong trinh IRA (permitted one rollover every 12
months per IRA account).

Tuy nhién, khi mot ngan khodn dugc Iay ra khdi
mét chuong trinh tiét kiém héi huu dd tiéu chuén theo
yéu cau clia ngudi tham du va néu ngan khoan dudgc tra
thang cho ngudi tham duy 20 phan trdm clia ngan khoan
do6 sé tu dong bi gili lai dé ndp thué lién bang (20% fed-
eral income tax withholding) theo luat dinh dau la ngéan
khodn dé dugc xac nhan la sé dugc tai géi vao mot
chuadng trinh ti&t kiém hdi huu di tiéu chuén (a qualified
retirement plan) trong vong 60 ngay.

P& tranh tinh trang bi gili lai 20 phan tram, ngudi
tham du chuong trinh IRA c6 thé yéu cau hoan chuyén
truc tiép (a direct rollover) hoac tric chuyén (a direct trans-
fer) ngan khodn vao mot chudng trinh IRA khac, tic la
khong di ngang qua tay ngudi yéu cau.

Trong trudng hgp da 16 yéu cau va nhan 80 phan
tram con lai cGa ngan khodn, ngudi yéu cau nén kiém
thém 20 phan tram dé d&p vao cho di 100 tram phan
tram va phai tai géi tron ven ngan khoan dé vao mot
chuong trinh IRA trong vong 60 ngay. Con 20 phan tram
bi gili lai sé& dudc sG thué hoan tra sau khi khai thué Igi
tic ca nhan. NE&u chi tai g&i 80 phan tram cta ngan
khoan trong vong 60 ngay, 20 phan tram kia sé bi “dai”
nhu tién rat ra khong da tiéu chuédn (treated as a
nonqualitfied distribution) va sé bi phat 10 phan tram cong
véi thué Igi tiic. Co thé tai gdi, trong vong 60 ngay, vao
chuong trinh IRA ma ngan khoan da tu d6 dugc chuyén
ra hodac vao mot chuong trinh IRA khac.
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Qui Ché Thué Vuy

Méi ca nhan cé thé tham du nhiéu chudng trinh IRA cluing
mét lic. Nhung chi cé 4 ly do chinh dang dé c6 nhiéu
chuong trinh IRA clung lic, qua doi mat clia sé thué:
© Cho nhiing muc dich dau tu chinh dang, thi du
nhu dé tién viéc trai rong vén dau tu (legitimate
investment purposes such as diversification).
© Cho nhiing muc dich tru liéu ké thia tai san (es-
tate planning purposes).
© DE& duy tri danh trang dang hoan chuyén (preserv-
ing rollover status). Thi du nhu mdt ngudGi da hoan
chuyén quy tiét kiém ti mdt chuong trinh 401k do
sG lam trudc day bao trg vao mot chuong trinh
IRA. D& c6 thé hoan chuyén trd vao lai mét
chuadng trinh 401k trong tudng lai khi nhan viéc
véi mot sé lam mdéi quy ti€t kiém trong chuong
trinh IRA nay phai dugc gil riéng biét, tic la khéng
dua thém tién nao khac vao trong chuong trinh
do, hay noi mét cach khac la duy tri danh trang
dang hoan chuyén cho quy tiét kiém.
© D& c6 dugc sy uyén chuyén cho viéc rut tién ra
khdi chuong trinh IRA, trugc tudi va khéng bi phat,
dugi phuadng thuic substantially equal payments
(added flexibility when making penalty-free early
withdrawals from your IRA via the “substantially
equal payments” method).

Tham du nhiéu chuong trinh IRA cho muc dich
tach rGi quy ti€t kiém dugc giam trii thué (deductible con-
tributions) véi quy ti€t kiém khong dugc gidm tru thué
(nondeductible contributions) khéng phai la mot y kién
hay. Vinhin ti géc d6 khai va déng thué&, khong co su
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khac biét du la rat tién tu quy khéng dugc giam tri
thué hay quy dugc gidm tri thu€. Qua cach tinh clia sé
thué, tat cad chuadng trinh IRA dudi tén cla cung mot
ngudi sé dugc gbp chung lai va coi khéng khac gi mét
chudng trinh IRA duy nh&t dudi tén cla ngudi dé
(whether or not you put deductible and non-deductible
IRA contributions into the same account, IRS says that
any subsequent withdrawals are considered to be taken
ratably from each, regardless of which account you with-
draw from). Va cach tinh dai khai nhu vay: néu ngudi
tham du rat mét sé tién ra khoi chuong trinh IRA va néu
trong t6 muc c6 mot khodn tiét kiém g&i vao khong dugc
gidm thué (nondeductible contributions) hodc cé mot
khodn tiét kiem g&i vao theo luat hoan chuyén sau khi
tr thué (after-tax rollover contributions), mot phan cla
s@ tién rut ra sé dugc mién thué (the distribution will be
treated as tax-free return of basis) dya trén mét ti 1é dugc
thanh lap bang cach I8y téng sé cla (the sum of) tat ca
ngan khoan tiét kiém gd&i vao nhung khéng dugc gidm
tru thué (all nondeductible contributions) va hodn
chuyén vao sau khi trii thué (plus all after-tax rollover
contributions) trong tat ca chuadng trinh IRA hién hiu (in
all traditional IRAs) dem chia cho téng s6 cla (divide
by the sum of) gia tri téng hgp vao cudi nam cla tat ca
chuong trinh IRA hién hiiu (the aggregate balance of all
your traditional IRAs as of the end of the year) va vdi
ngan khodn da rat ra (plus the amount of the withdrawal).

Gia du nhu trong nam 2003 ¢6 Truong Hong Y rut
3,000 USD ra khdi nhiing chudng trinh IRA clia c6. Bao
céo cubi ndm cho biét gia tri téng hgp clia tat c& chudng
trinh IRA do ¢6 THY lam chd la 21,000 USD (aggregate
balance of all traditional IRAs) va, trudc khi rut tién, téng
s0 cla nhiing ngan khodn ti€t kiém gdi vao nhung khéng
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dudc gidm trd thué trong tat ca chuadng trinh IRA clia co
(aggregate amount of nondeductible contributions not
previously withdrawn) la 4,000 USD. Nhu vay, trong 3,000
USD da lay ra cé THY sé& dugc mién thué 500 USD (ex-
cludible form income), hay la ((4,000 USD /24,000 USD)
x 3,000 USD) = 500 USD, con lai 2,500 USD sé bi danh
thué (taxable).

Hang nam ngudi tham du phai bao céo Ién sé
thu€ nhiing khoan tiét kiém khéng dugc gidm tri thué
da gdi vao chuaong trinh IRA (nondeductible contributions),
mau thué 8606.

Chu Thich

' Chii “dinh ngach” chi vao hai dinh s&, mot dinh sé gidi
han dudi (lower limit), con goi la ngach dugi, va mot dinh
sO gidi han trén (upper limit), con goi la ngach trén. Thi
du nhu dinh ngach 40,000 USD - 50,000 USD. Con so
40,000 USD la gidi han dudi hay la ngach dudi va con s6
50,000 USD la gigi han trén hay ngach trén. Chi “loai
dan” chi vao con s6 thanh (result) theo mét cong thic
chiét tinh va con sd thanh nay sé tién t6i 0 khi bi€n sd
nam trong dinh ngach ti€n tGi giGi han trén.
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Sdch Da Phdat Hanh Cang Tdc Gid

TS Ha Hung Quéc

Téac phdm C6 Phiéu & Thi Trudng
Tap 1 sé cung cap cho doc gia

2 - mot ki€n thiic “rong nén” va “di
co ngl" & sau” vé nhiing cong cu phé théng
THI TRUONG: clia thi trudng tai chinh dugc goi
chung la chiing khoan. Trong so
nhiing cong cu dugc dé cap co:
c6 phiéu thudng déng, cd phiéu
uu déng, trai phiéu, tin phiéu giao
doi, tin phi€u ky thac, tin phiéu
thuong mai, va ham phi€u. Riéng
8 tnn Ouie, 0.0 cho nhiing ngudi muén tim hiéu
dé dau tu vao thi trudng c6 phiéu
néi riéng va thi truéng chung
khoan néi chung, day la mét quyén sach khong thé thigu.
Séach day 400 trang, gia 20 USD mét quyén, ban & qua
hé théng clia dai ly sach bao TU LUC.
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|@u Luat Tax Relief ban hanh nam 1997 cho thanh lap
mot chudng trinh ti€t kiém hoi huu ca nhan loai méi cé
tén la Roth IRA (Roth individual retirement arrangement),
do Thugng Nghi ST William Roth cta Tiéu Bang Dela-
ware da b&o trg va van dong véi Quéc Hoi Hoa Ky, bat
dau ap dung vao ngay 2 thang 1 nam 1998.

Roth IRA la mét phuaong tién giup nhiing ca nhan
tham duy tiét kiem dé vé huu trong tuong lai cung luc
dugc hudng quyén Igi mién thué trén Igi nhuan dau tu
clia t6 muc (to save money for use in retirement while
allowing the savings to growth tax-free), bat k& ca nhan
dé khoéng cé hay dang cé tham du vao chuong trinh tiét
kiém hoi huu do s& lam bao trg (whether covered by an
employer-sponsored retirement plan or not).

Ngudgc lai véi Traditional IRA, tién ti€t kiem géi
vao t6 muc Roth IRA hang ndm khéng dudc giam tru
thué (there are no tax deductions associated with contri-
butions on your federal tax return) nhung tién rdt ra khoi
t6 muc Roth IRA, néu khong vi pham nhiing qui dinh cho
rat tién, sé hoan toan dugc mién thué (withdrawals, sub-
ject to certain rules, are not taxed at all). N6i mét cach
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khac, nhin ti goc dé ky thuat, 100 phan tram tién tiét
kiém g&i vao t6 muc Roth IRA 14 tién sau khi da dong
thué Igi ttic (all contributions to a Roth IRA are made with
after-tax monies) va Roth IRA cho ca nhan tham dy co
hoi dé chuyén Igi téic d4u tu thanh Igi tic hoan toan mién
thué (converts investment income into tax-free income).

Qui Ché Tham Du

Tat cd moi ngudi c6 tao dudc Igi tic (earned income)
déu dudc quyén tham du chuaong trinh Roth IRA, k& ca
nhiing ngudi da trén tudi 70%, va bat ké dang cé hay
khong dang c6 tham du vao chuong trinh héi huu do sé
lam bao trg.

= ~nT e 3 n A7, = A
Qui Ché Gdi Tiét Kiém
Gidng nhu Traditional IRA, tién ti€t kiém dudc phép gdi
vao t6 muc Roth IRA (Roth IRA contribution) cé dinh muc
t0i da (max limit) cho tiing nam. Nhiing dinh muc tiét
kiém t0i da cho Roth IRA khong khac nhiing dinh muc
ti€t kiém t6i da cho Traditional IRA.

Cho nam thué& 2003, méi ca nhan doc than dudc
phép g&i vao t6 muc Roth IRA t6i da 3,000 USD néu
dudi 50 tudi va t8i da 3,500 USD né&u da tdi 50 tudi hodc
gia han. Mai cap vg chéng dugc phép gdi vao Roth IRA
t6i da 6,000 USD néu cé hai dudi 50 tudi va t6i da 7,000
USD néu cé hai da t6i 50 tudi hoac gia han. Nhiing dinh
muc ti€t kiém t6i da danh cho nhiing cap v chéng sé ap
dung cho cé hai truéng hgp: (1) chi mét trong hai ngudi
clla mot cap vg chdng cé Igi tiic trong nam hoéc (2) ca
hai ngudi cla cap vg chong déu co Igi tiéic trong nam.
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Dinh muc tiét kiém toi da cho nhiing nam téi dugc thiét
lap nhu sau:

Téi Da Cho Ddc Thén Tdéi Da Cho Vg Chéng
Nim  Tudi 50- 50/50+ Tudi 50- 50/50+
2003  $3,000 $3,500 $6,000 $7,000
2004  $3,000 $3,500 $6,000 $7,000
2005  $4,000 $4,500 $8,000 $9,000
2006  $4,000 $5,000 $8,000 $10,000
2007  $4,000 $5,000 $8,000 $10,000
2008  $5,000 $6,000 $10,000 $12,000

Né&u Igi ttic trong nam, Igi ttic sau khi diéu chinh
(modified adjusted gross income; MAGI), clia ngugi doc
than nam trén dinh ngach loai dan' (phase-out range),
ngudi dé khéng dugc phép gdi tién ti€t kiém vao chuong
trinh Roth IRA (no contribution allowed) trong nam dé.
Dinh ngach loai dan cho ngudi déc than la 95,000 USD
cho t6i 110,000 USD. VGi Igi tiic ca nhan trong nam trén
110,000 USD, ngudi dé sé& khong dugc phép gdi tién tiét
kiém vao chuadng trinh Roth IRA cho nam do.

Trudng hgp Igi tlic sau khi di€u chinh cGia ngudi
doc than nam trong dinh ngach loai dan, ngudi do sé
dugc phép gdi tién tiét kiém vao chuang trinh Roth IRA
nhung vGi s8 lugng chi bang mot phan cla dinh muc tiét
kiém tdi da ghi trong bang dinh muc ti€t kiém vua trinh
bay G trén (partial contribution allowed) cho nam dé. Sé
lugng dudgc phép gdi do sé dugc tinh theo cong thiic loai
dan tién gdi tiét kieém (contribution phase-out formula) va
s0 lugng do6 sé khong dudi 200 USD. Néi mdt cach khac,
V@i Igi tiic ca nhan trong nAm nam trong vong 95,000
USD cho t&i 110,000 USD ngudi dé sé chi dugc phép
gGi tiét kiém vai s6 lugng g&i chi bang mot phan cla
dinh muc tiét kiém t6i da va sé lugng dé khong dudi
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200 USD cho nam doé.

Trudng hgp Igi tlic sau khi di€u chinh cGia ngudi
doc than ndm dudi dinh ngach loai dan, ngugi dé sé
dudc phép gdi tién tiét kiem vao t6 muc Roth IRA véi s6
lugng cé thé 1&n dén t8i da theo dinh muc ghi trong bang
dinh mdc tiét kiém vua trinh bay & trén (full contribution
allowed) cho nam dé. Nhung néu Igi téic sau khi diéu
chinh clia ngudi tham dy kém han dinh mdc tiét kiém toi
da, ngudi dé sé chi dugc phép gdi t6i moét muc khong
hon so Igi tic da tao dugc trong nam (contribution may
not exceed his or her earned income). NG&i mdt cach
khac, véi Igi tliic ca nhan sau khi diéu chinh dudi 95,000
USD va trén dinh muc t6i da, ngudi dé sé dugc phép gdi
tiét kiém véi s6 lugng toi da ghi trong bang dinh mdc tiét
kiém t6i da cho nadm dé. Vdi Igi tiic sau khi diéu chinh
dudi dinh muc toi da, ngudi dé sé dugc phép gdi tiét
kiém véi s6 lugng khéng hon s6 Igi tic clia minh cho
nam do.

Qui ché cho nhiing cap vg chéng khai thué chung
ciing tuang ty. N&u Igi tiic t6ng hgp trong nam, Igi tuc
sau khi diéu chinh, cGa hai vg chdng nam trén dinh ngach
loai dan (phase-out range), ciap vg chong do sé khong
dugc phép gdi tién tiét kiém vao chuang trinh Roth IRA
(no contribution allowed) cho nam dé. Binh ngach loai
dan cho ngudi hai vg chéng la 150,000 USD cho tdi
160,000 USD. Vi Igi tiic t6ng hgp trong ndm cla hai vg
chéng trén 110,000 USD, hai vg chdong nay sé khong
dugc phép gdi tién tiét kiém vao chuang trinh Roth IRA
cho nam do.

Trudng hdp Igi tiic tdng hop sau khi diéu chinh
cla hai vg chdng ndm trong dinh ngach loai dan, cap vg
chéng dé sé dugc phép gdi tién tiét kiém vao chudng
trinh Roth IRA nhung vGi s6 lugng chi bang mét phan
clia dinh muc tiét kiém tdi da ghi trong bang dinh muc
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ti€t kiém via trinh bay & trén (partial contribution al-
lowed) cho nam dé. Soé lugng dé sé dudc tinh theo
cong thic loai dan tién gdi ti€t kiém (contribution phase-
out formula) va sé lugng dé sé khéng dudi 200 USD.
N6i mét cach khac, vdi Igi tic téng hgp cla hai vg chéng
nam trong vong 150,000 USD cho t6i 160,000 USD cap
vG chéng do sé chi dugc phép gdi tiét kiém véi sé lugng
chi bang mot phan cla dinh muc tiét kiém t6i da va s6
lugng do khéng dudi 200 USD cho nam do.

Trudng hdp Igi tiic tdng hop sau khi diéu chinh
cla hai vg chéng nam duéi dinh ngach loai dan, cap vg
chéng dé s& dudc phép gdi tién tiét kiém vao t6 muc
Roth IRA véi s6 lugng c6 thé 1&én dén t8i da theo dinh
muc ghi trong bang dinh muc ti€t kiém vua trinh bay &
trén (full contribution allowed) cho nam dé. Nhung néu
Igi téic sau khi diéu chinh clia hai vg chong kém haon dinh
muc tiét kiém t6i da, cép vg chong do sé chi dugc phép
gdi t6i mdét miic khong hon sé Igi tic da tao dugc trong
nam (contribution may not exceed their earned incomes).
N6i mét cach khac, véi Igi tic t6ng hgp cla hai vg chéng
sau khi diéu chinh dugi 150,000 USD va trén dinh mtc
t6i da, cap vg chéng dé sé dugc phép gdi tiét kiem vai
s0 lugng ghi trong bang dinh muc ti€t kiém tdi da cho
nam do. V4i Igi tuc t6ng hgp sau khi diéu chinh dugi
dinh muc t6i da, cap vg chong dé sé chi dugc phép gdi
ti€t kiém v3i 6 lugng khong han sé Igi tic téng hop cla
hai ngudi cho nam dé.

Dinh ngach loai dan cho vg chéng khai thué riéng
cling tuong ty. Nhung dinh ngach loai dan cho hai vg
chéng khai thué€ riéng dugc thiét lap rat thap, thap tai
muc do dang kinh ngac. Tuy nhién, néu hai ngudi
khéng séng chung vai nhau tron ndm thué&, mdi ngudi
c6 thé ap dung dinh ngach loai ddn danh cho ngudi
doc than dé khai thué.
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Dinh ngach loai dan thiét lap nhiing ngugi doc
than, cho nhiing cip vg chéng khai thué chung va cho
nhiing vg chéng khai thué riéng dugc tom lugc nhu sau:

® Cho ngudi doc than (single): 95,000 USD -

110,000 USD.
© Cho vg chéng khai thué chung (married and
filing jointly): 150,000 USD — 160,000 USD.
© Cho vg choéng khai thué riéng (married and
filing separately): 0 USD — 10,000 USD.

Cho trudng hgp Igi tlic sau khi diéu chinh (modi-
fied adjusted gross income; MAGI) nam trong dinh ngach
loai dan, s6 lugng tiét kiém t8i da dugc phép gdi vao té
muc Roth IRA sé& dugc chiét tinh theo cong thiic [1] cho
nhiing ngudi déc than va theo cdng thuc [2] cho nhiing
cap vg chéng, nhu sau:

TKt® = DMTKT® - [(LToc — DNLDGHD) x (DMTKTD /15,000)] [1]
TKt = DMTKT® - [(LToc — DNLDaHD) x (DMTKTD /10,000)] [2]

TKTo = SO lugng tiét kiém t6i da, sO luong dugc phép goi, $
PMTKto = Dinh miic tiét kiém toi da, $

LTec = Lgi ttic sau khi diéu chinh, $

PNLDaHD = Gidi han du6i cla dinh ngach loai dan, $

Né&u sau khi chiét tinh k&t qua cho thdy TKte nam
dudi 200 USD (TK,™ < 200 USD), ap dung 200 USD cho
s6 lugng tiét kiém t6i da dugc phép gdi vao t8 muc Roth
IRA. NO&i mdt cach khéac, chi can Igi tic sau khi diéu
chinh nam trong dinh ngach loai dan ngudgi tham duy sé
dugc phép gdi vao t6 muc Roth IRA mét s8 lugng téi
thi€u 1a 200 USD (if your adjusted gross income is within
the phase-out range, your contribution limit is never less
than $200) dau két qua chiét tinh theo céng thic c6
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thuc su thap hon.

Gi& du nhu Igi téic sau khi diéu chinh cla anh
Lam Van E trong nam thué 2003 la 100,000 USD. Chiéu
theo dinh mdc ti€t kiém cho ngudi doc than trong nam
2003, c4 nhan tham du dugi 50 tudi dugc phép gdi tién
tiét kiém vao chuong trinh Roth IRA t6i da la 3,000 USD.
Tuy nhién, vi Igi téic sau khi diéu chinh cia ca nhan anh
LVE nam trong dinh ngach loai dan, 95,000 USD —
110,000 USD, cho nén anh chi dugc hudng mot phan
clia dinh muc tiét kiém t6i da. Va so lugng ti€t kiém toi
da anh LVE dugc phép gdi vao chuong trinh Roth IRA
cho nam 2003 chiét tinh ra la 2,000 USD, ap dung céng
thuc TKTp = 3,000 USD - [(100,000 USD — 95,000 USD)
x (3,000 USD / 15,000 USD)] = 2,000 USD.

Con trong trudng hgp cla hai vg chdong 6ng ba
Ton That V, cho mot gid du khac, khai thué chung va co
gi tiic t8ng hop sau khi diéu chinh la 155,000 USD. Chiéu
theo dinh muc tiét kiém tdi da cho nam thué 2003, nhiing
cap vg chéng trén 50 tubi dugc phép géi vao chucng
trinh Roth IRA t6i da 1a 7,000 USD. Vi muc Igi ttic téng
hop sau khi diéu chinh clia 6ng ba TTV nam trong dinh
ngach loai dan, 150,000 USD - 160,000 USD, cho nén
ong ba chi dugc huéng moét phan cla clha dinh mic t6i
da. Va s6 lugng ti€t kiém t6i da 6ng ba TTV dugc phép
gdi vao chuang trinh Roth IRA cho nam 2003 chiét tinh
rala 3,500 USD, ap dung céng thiic TKte = 7,000 USD —
[(155,000 USD - 150,000 USD) x (7,000 USD / 10,000
USD)] = 3,500 USD, hay la mdi ngudi dugc 1,750 USD.

Hang nam va tung nam, tt ngay 1 thang 1 nam
hién tai cho dén ngay 15 thang 4 nam k&, moi ngudi
déu co thé gdi tién tiét kiém vao chuong trinh Roth IRA
clla minh bat c( ltic nao. Noéi mot cach khac, moi ngudi
c6 thém 4 thang 15 ngay clia ndm sau dé gdi tré tién
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tiét kiém vao chuadng trinh Roth IRA cho nam viia qua.

Né&u thdi han da di qua va dinh muc téi da chua
dudc tan dung, khong ai dugc quyén gdi troi han & nhiing
nadm sau dé bu cho khiém hut 8 nhiing nam truéc (you
cannot contribute more to make up for years when you
put in less than the allowable limits).

Ngugi tham dy khéng bi bat budc phai gdi tién
tiét kiém vao t6 muc Roth IRA mbi nam va khéng bj bat
budc phai gd&i du dinh muc ti€t kiém téi da. Noi mot cach
khac, cé nhiéu gdi nhiéu, cé it gdi it, khéng cé khéng
gGi, mién la khong g&i qua dinh mdc ti€t kiém t6i da
hodc khéng gdi nhiéu hon Igi ttic sau khi diéu chinh néu
s0 Igi tiic d6 kém haon dinh muc tiét kiém t6i da.

S3 thué khong gii han con s6 t6 muc IRA cho
mdi ca nhan tham dy nhung dinh muc tiét kiém t8i da
dudc ap dung cho tat ca chuang trinh IRA gop lai, Tradi-
tional IRA + Roth IRA dudi tén clia ca nhan dé. No6i mot
cach khac, mot ca nhan tham du cé thé tham du vai
chuong trinh Traditional IRA va vai chudng trinh Roth
IRA néu muén, nhung mdi nam téng s6 tién tiét kiém bd
vao nhiing chudng trinh IRA clia ngudi nay khéng dugc
nhiéu hon dinh muc tiét kiém tdi da va, nhu da tung trinh
bay truéc day, cling khong dugc nhiéu han so Igi tlc
diéu chinh trong nam ctia ngudi nay.

Qui Ché Pau Tu

Roth IRA cho phép dau tu vao nhiéu loai céng cu dau tu
khac nhau nhu la c8 phiéu (stocks), trai phiéu (bonds),
tin phi€u (money-markets) va t6 hgp dau tu (mutual
funds) ngoai trii mot sé céng cu dau tu bi cAm nhu la
ham phi€u hodc thanh lap dodn vi hodac mua tai san
dé s dung nup dudi danh nghia dau tu (options trad-
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ing, shorting your positions, or buying property for your
own use is not permitted).

Qui Ché& Chuyén Doi

Nhiing ngudi dang tham du chuong trinh ti€t kiém hoi
huu IRA dugc phép chuyén déi (to convert) quy tiét kiém
tt mét chuaong trinh Traditional IRA qua mdt chuong trinh
Roth IRA néu hdi di mot s6 diéu kién. Nhiing diéu kién
dé la, thd nhat, Igi tic sau khi diéu chinh trong nam
chuyé&n ddi khédng qua 100,000 USD, 4p dung I&n ca hai
trudng hgp cho doc than hodc cho vg chéong. Thi hai,
cho trudng hgp vg chdng, hai ngudi khong ding tén khai
thué riéng (married and not filing seperately). Va, ngan
khodn da chuyén ddi tu Traditional IRA qua Roth IRA
dugc goi la ngan khodn chuyén déi (conversion mon-
ies).

Theo luat méi cla IRS, cé hiéu luc ké tu ngay 1
thang 11 nam 1998, mbi ngudi tham du chuong trinh Tra-
ditional IRA chi dugc phép thuc hién mét Ian chuyén ddi
tu Traditional IRA qua Roth IRA.

Quy tiét kiém héi huu chuyén déi tii chudng trinh
Traditional IRA qua chuong trinh Roth IRA sé& bi danh
thué vao lic chuyén déi, ngoai trif ngan khoan tiét kiém
da khong dugc gidm trii thué va da gdi vao chuong trinh
Traditional IRA ti nhiing nam truéc d6 cho dén khi chuyén
ddi (tax is levied on the amount transferred, less any non-
deductible contributions that were made over the years).

Trong trudng hgp chi chuyén ddi mét phan quy
clia chuong trinh Traditional IRA qua chuong trinh Roth
IRA, thué s& ap dung trén ngan khoan chuyén déi theo
mot ti 1& (if you convert only a portion of your IRA hold-
ings to a Roth IRA, the IRS says that these withdrawals
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are considered to be taken ratably from each ordinary
IRA account).

Qui Ché Rit Tién

Ca nhan tham dy chuong trinh ti€t kiém hoi huu Roth
IRA dudc quyén rut tién ra khdi quy ti€t kiém cGia minh.
C6 bi danh thué Igi tiic va thué phat trén sé lugng rat ra
hay khong con tuy vao hoan canh.

NE&u tién rat ra dugc coi la ti ngan khodn tiét kiém
da gdi vao chuong trinh vao Roth IRA (contributions) sé
tién rut sé khéng bi danh thué Igi téic va khong bi thué
phat (tax-free and penalty-free).

Né&u tién rat ra dugc coi la ti ngan khoan Igi tiic
dau tu trong chuong trinh Roth IRA (earnings), s0 tién
rut ra cling sé khong bi danh thué Igi téic va khong bi
thué phat (tax-free and penalty-free) néu (1) chuong trinh
Roth IRA d6 da dugc thanh lap va tai trg trén 5 nam (a 5-
year clock) va (2) cé mot trong nhiing hoan canh dudgc
chap nhan (a qualifying event). Trong s6 nhiing hoan
canh dugc chadp nhan c6 (a) chll nhan cla té muc da tdi
tudi 597 hoac (b) chl nhan clia t6 muc bi tan tat hoac
(c) chli nhan cta té muc qua ddi hoac (d) chl nhan cua
t6 muc mua nha Ian dau (first-time homebuyer)2. Noi
mot cach khac, tién Igi tic dau tu Iy ra khdi chuang
trinh Roth IRA trudc khi di 5 nam tham dy ho&c khéng
nam trong mét hoan canh dugc chdp nhan bédi IRS sé
bi danh thué Igi tic va 10 phan tram thué phat.

Tién |4y ra khdi Roth IRA sé& dugc coi la ti ngan
khodn ti€t kiém da gdi vao hay la ti ngan khodn Igi tic
dau tu dugc quyét dinh bai thd ty rat tién (the order of
withdrawals/ distributions) nhu sau:
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© Trudc hétnd sé dudc coi la lay ti ngan khoan
ti€t kiém (when a withdrawal is made, it is
deemed to come from regular contributions
first).

© KE@ ti€p, sau khi ngan khoan ti€t kiém da hét,
nd dugc coi la rut t ngan khoan chuyén déi
(after all contributions have been withdrawn,
subsequent withdrawals are considered to
come from conversions).

© Cudicung, sau khi ngan khoan chuyén déi da
hét, n6 dudc coi la rat tu I1gi nhuan dau tu (af-
ter all conversions have been withdrawn, then
withdrawals come from earnings).

Cho truéng hgp da tiing chuyén déi quy tiét kiém
tu chuong trinh Traditional IRA qua chuong trinh Roth
IRA, gi6i han tui va gidi han chiéu dai thdi gian 5 nam
trudc khi dudgc phép rut tién ra khdi chuang trinh Roth
IRA dé khong bi phat cling s& ap dung trén mdi ngan
khodn da dudc chuyén déi qua Roth IRA (for each tradi-
tional IRA that is converted to a Roth IRA, 5 year clock
applies just to that conversion). No6i mot cach khac, néu
m&t ngudi tham du chuong trinh Roth IRA chua t6i tudi
59% va néu mot ngan khodn dugc chuyén déi tu Tradi-
tional IRA qua Roth IRA chua di 5 nam giéi han thdi
gian, tién rat ra t& ngan khoan do sé bi danh 10 phan
tram thué phat (if you are under age 59 when a particu-
lar conversion is done, and you withdraw any conver-
sion monies before the clock associated with that par-
ticular conversion hits 5 years, you are hit with a 10%
penalty on the withdrawn conversion monies). Nhung
cho nhiing ngudi da trén tudi 59% lic thuc hién chuyén
déi tién rut ra ti ngan khoan da dugc chuyén ddi d6 sé
khéng bi phat, dau ruat tién vao bat cu thai diém nao (if
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you are over age 59%. when you did the conversion, no
penalty no matter how soon you withdraw the monies
from that conversion).

Mot sy khac biét I6n khac gilia Traditional IRA
va Roth IRA la chuong trinh Roth IRA khdéng c6 luat
nao bat budc ngudi tham dy phai rat tién ra khdi chuong
trinh Roth IRA, khdng nhu Traditional IRA bat budc phai
rat mot ngan khoan t6i thiu hang ndm sau tudi 70%
(there is no requirement that a holder of a Roth IRA ever
make withdrawals, unlike a traditional IRA for which re-
quired minimum distribution rules apply).

Qui Ché& Hoan Chuyén

Chuong trinh ti€t kiém héi huu Roth IRA cho phép “dai”
ngan khodn lay ra khoi chuang trinh Roth IRA “nhu 1a”
mot ngan khodn ndm trong tinh trang hoan chuyén (per-
mits a distribution to be treated as a rollover), giéi han
trong vong gidi han 60 ngay. Diéu nay co6 nghia la chuong
trinh ti€t kiém hoi huu Roth IRA cho phép tam thgi rat
tién ma khong bi phat 10 phan tram, céng thué Igi tic,
néu sé ngan khoan dé dugc tai géi vao mot chuong trinh
Roth IRA trong vong 60 ngay tinh ti ngay rat tién (you
can withdraw money from an Roth IRA account with no
tax effect as long as you redeposit it into any of your IRA
accounts, not necessarily the one you took the money
from, within 60 days of the withdrawal). Va chuadng trinh
tiét kiém Roth IRA chi cho phép hoan chuyén mét Ian
cho mdi 12 thang va cho mbi chuang trinh Roth IRA (per-
mitted one rollover every 12 months per Roth IRA ac-
count).

Tuy nhién, khi mot ngan khodn dugc lay ra khdi
mét chuong trinh tiét kiém héi huu dd tiéu chuén theo
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yéu cau cla ngudi tham duy va néu ngan khoan dugc
trd thdng cho ngudi tham dy 20 phan tram ciia ngan
khodn d6 sé& tu dong bi gili lai d& ndp thué lién bang
(20% federal income tax withholding) theo luat dinh dau
la ngan khoan do dugc xac nhan la sé dudc tai gdi
vao mét chuong trinh tiét kiem hoéi huu du tiéu chuén (a
qualified retirement plan) trong vong 60 ngay.

P& tranh tinh trang bi gili lai 20 phan tram, ngudi
tham dy chuang trinh Roth IRA c6 thé yéu cdu hoan
chuyén tryc ti€p (a direct rollover) hoac tryc chuyén (a
direct transfer) ngan khoan vao mét chuong trinh Roth
IRA khac, ttc la khong di ngang qua tay ngudi yéu cau.

Trong trudng hgp da I8 yéu cau va nhan 80
phan tram con lai ca ngan khoan, ngudi yéu cau nén
ki€m thém 20 phan tram dé d&p vao cho dd 100 tram
phan tram va phai tai g&i tron ven ngan khoan dé vao
mot chuang trinh Roth IRA trong vong 60 ngay. Con
20 phan tram bi gil lai s& dugc s& thué hoan tra sau
khi khai thué Igi tlic ca nhan. N&u chi tai g&i 80 phan
tram cla ngan khoan trong vong 60 ngay, 20 phan
tram kia sé& bi “dai” nhu tién rat ra khédng dd tiéu chuén
(treated as a nonqualitfied distribution) va sé bj phat 10
phan trdm coéng véi thué Igi tic. CO thé tai gdi, trong
vong 60 ngay, vao chuong trinh Roth IRA ma ngéan
khodn da tu dé dugc chuyén ra hodc vao mot chuang
trinh Roth IRA khac.

Qui Ché Thué Vy

Dugi cach tinh clia s& thué vy, tat ca t6 muc Roth dugc
coi nhu la goép lailam mét va ap dung qui luat thu tu cho
viéc rut tién (all Roth IRA accounts are aggregated for
the purpose of applying the ordering rules to a with-
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drawal). Va qui luat thd tu cho viéc rat tién/ phan phai
(the order of withdrawals/ distributions) ctia Roth IRA
dudc thi€t lap nhu sau:
© Trudc hétnd sé dudc coi la lay ti ngan khodn
tiét kiém trong Roth IRA (when a withdrawal is
made, it is deemed to come from regular con-
tributions first).
© KE@ ti€p, sau khi ngan khoan ti€t kiém da hét,
né dudc coi la Idy ti ngan khoan chuyén ddi
(after all contributions have been withdrawn,
subsequent withdrawals are considered to
come from conversions).
© Cudicung, sau khi ngan khoan chuyén déi da
hét, n6 dudc coi la 18y ti Igi nhuan dau tu (af-
ter all conversions have been withdrawn, then
withdrawals come from earnings).

Quy tiét kiém héi huu chuyén déi tir chudng trinh
Traditional IRA qua chuong trinh Roth IRA sé& bi danh
thué vao lic chuyén déi, ngoai trif ngan khoan tiét kiém
da khong dugc gidm trii thué va da gdi vao chuong trinh
Traditional IRA ti nhiing nam truéc d6 cho dén khi chuyén
ddi (tax is levied on the amount transferred, less any non-
deductible contributions that were made over the years).

Trong trudng hgp chi chuyén ddi mét phan quy
clia chuong trinh Traditional IRA qua chuong trinh Roth
IRA, thué& s& ap dung trén ngan khoan chuyén déi theo
mot ti I& dugc thanh lap bang cach dem (1) ngan khoan
tiét kiém da dudc gidm tru thué va da gdi vao chuong
trinh Traditional IRA ti nhiing nam truéc cho dén khi
chuyén d8i chia cho (2) t8ng gia tri clia chuong trinh Tra-
ditional IRA vao lic chuyén déi (if you convert only a
portion of your IRA holdings to a Roth IRA, the IRS says
that these withdrawals are considered to be taken rat-

303



TA HOP PAU TU

ably from each ordinary IRA account).

Gia du nhu Traditional IRA co6 tat cd la 20,000
USD va trong d6 c6 5,000 USD la ngan khoan da khong
dugc gidm tru thué da géi vao chuadng trinh nay. Nhu
vay, ngan khoan da dugc mién trii thué da géi vao chuang
trinh nay la 15,000 USD va ti I& cGa né la 75 phan tram,
hay & (20,000 USD - 5,000 USD) / (20,000 USD) = 0.75.
Theo ti 1& nay, néu 10,000 USD dudgc chuyén qua mot
chuang trinh Roth IRA, ngudi lam quyét dinh chuyén déi
sé chi phdi tra thué trén sé ngan khoan 7,500 USD, hay
la 0.75 x 10,000 USD x % Thué.

Chu Thich

' Chi “dinh ngach” chi vao hai dinh s6, mot dinh s6 gidi
han dudi (lower limit), con goi la ngach dugi, va mét dinh
sO giGi han trén (upper limit), con goi la ngach trén. Thi
du nhu dinh ngach 95,000 USD — 110,000 USD. Con s
95,000 USD la ngach dudi hay gidi han dudi va con so
110,000 USD la ngach trén hay gidi han trén. Chi “loai
dan” chi vao con s6 thanh (result) theo mét cong thic
chiét tinh va con sd thanh nay sé tién t6i 0 khi bi€n sd
nam trong dinh ngach ti€n tGi giGi han trén.

2 Gidi han t6i da dugc phép rut ra cho nhiing ngudi
mua nha lan dau la 10,000 USD.

@
Y 4

— -
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@ huong trinh 401k la mot chuang trinh ti€t kiém hoi
huu do s& lam bdo trg (an employer-sponsored retire-
ment plan). Co tén 401k la vi chudng trinh ti€t kiém hoi
huu nay dugc hinh thanh trén cin ban cla diéu khoan
401(k) cha IRC (internal revenue code) n6i vé CODAs
(cash or deferred arrangments) clia nhiing chuong trinh
ti€t kiém hoi huu, dudi Du Luat Revenue ban hanh nam
1978. Theo IRC, chuong trinh tiét kiém hoi huu 401k la
mot chuadng trinh da tiéu chuan do nhan vién tai trg (a
qualified defined contribution plan). Va chinh vi n6 la
mot chuang trinh dd tiéu chudn cho nén né phai hoi du
mot s6 tiéu chu&n danh cho nhiing chuaong trinh héi huu
theo di€u khoan 401(a) cGia IRC." Nhung khdng giéng
nhu nhiing chuang trinh dG tiéu chudn khéac, chuong trinh
401k cho phép nhan vién gdi ti€t kiém véi tién lucng
trudc khi déng thué bang cach dan x&p hoac tién mat
hoac khau tri luong (unlike other qualified plans, 401k
plans permit employees to make before-tax contributions
through a cash or deferred arrangement, CODA).

No6i mét cach khac, chuang trinh 401k tao cd hoi
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cho nhan vién dé danh tién héi huu bang cach cé thé
dy quyén cho s& lam khau trii lueng clia minh trudc khi
tinh thué dé gdi tiét kiém (pre-tax contributions), va nhd
thé€ duong nhién dugc hudng quyén Igi gidm thué€ Igi
tic thu nhap (reducing current taxable income). Tién
gGi ti€t kiém va Igi tic dau tu trong chuadng trinh 401k
dugc mién thué cho dén khi 18y ra khoi chuang trinh
(contributions and earnings are tax deferred until par-
ticipating employee receives them as income), va nhg
thé& tién tich Ity c6 thé gia ting nhanh chéng hon qua
tac dong hén hgp (the untaxed accumulations can grow
much greater through compounding). Thém vao do, co
nhiing s& lam sé& cho kém tién ti€t kiém (matching con-
tributions) dé khuyé&n khich nhan vién tham du, va vi
thé lam cho chuong trinh 401k cang thém quyén ra.

Sau nhiéu Ian tu chinh luat I& d€ l1am cho an toan
va h&p dan hon, chuong trinh 401k tré nén rat thinh hanh
trong nhiing nam vé sau nay. Mot mat vi nhiing cong ty
doanh thuong cé khuynh huéng st dung chuaong trinh
401k nhiéu han. M6t mat khac vi nhan vién cé khuynh
hudng tin cay chudng trinh 401k va huéng Gng nhiéu
han.

Thé Loai

Nhiing chudng trinh ti€t kiém dau tu 401k trén can ban
c6 thé dudc hinh thanh nhu la mot chuong trinh thuan
tay kh&u trif lueng nhan vién dé gdi tiét kiém, trong dé
chi c6 tién trudc khi tri thué clia nhan vién, hodc nhu la
mot chuadng trinh c6 cho kém, trong d6 Iuéng nhan vién
dugc khau tri va s& lam c6 cho thém tién dé gdi tiét
kiém (can be designed either as pure salary reduction
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plans, where only before-tax employee contributions are
made, or as matching plans where, in addition to em-
ployee elective deferrals, the employer will match contri-
butions made by the employee). Mét chuong trinh 401k
ciling c6 thé chiia diéu khodn s& lam s& cho tién gdi tiét
kiém tuy nghi, tic 1a khéng tay thudc vao tién gdi tiét
kiém clia nhan vién (the plan can also contain employer
discretionary contributions, or employer contributions not
dependent on employee contributions).

Mot chuadng trinh 401k phai dugc thanh 1ap dudi
thé loai la mot chudng trinh chia Igi nhuan doanh thuong
(a profit-sharing plans) hoac la mét chudng trinh tang
thudng c6 phiéu (a stock-bonus plans).

Dudi mét chuong trinh chia Igi nhuan doanh
thuong, tién cla s& lam gdi ti€ét kiém cho nhan vién cé
thé dudc tinh theo mot cdng thiic hodc ¢ thé la tuy nghi
theo quyét dinh clia sG lam (under a profit sharing plan,
employer contributions can be based on a formula or made
on a discretionary basis). Gia du nhu s& lam sé gdi tiét
kiém cho nhan vién theo céng thiic 10 phan tram trén s6
lung clia nhan vién. Hoadc, mot gia du vé can ban tay
nghi, hoi déng cla s& lam s& quyét dinh hang nam la cé
gGi tién tiét kiém vao chuong trinh 401k cho nhan vién
hay khéng va sé gd&i vao bao nhiéu cho nam d6. Dau ap
dung phuadng phap nao di niia, tiét kiém gdi vao chuong
trinh 401k cling phai dugc kha kha va phai tai dién luén
(contributions to the plan must be substantial and recur-
ring). Tuy c6 danh xung la chia Igi nhu&n doanh thuong,
chugng trinh van ti€p nhan tién tiét kiém dau s& lam co
thua 16.

Chuang trinh ting thudng c8 phiéu ciing rat
giéng chuang trinh chia 16i, chi khac & ché 1a s& lam chia
Igi nhuan doanh thuong béng cé phiéu cla céng ty hoic,
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trong vai trudng hgp hi€m hoi, bang tién mat. Né&u co
tién mat dinh vao, nhan vién tham dy dugc quyén chon
I8y c8 phi€u néu mudn. N&u cd phiéu cla sé lam chua
dugc mua ban trén nhiing thi tru6ng mua ban chuing
khoan, nhan vién phai dugc quyén budc sé lam phai
mua lai ¢ phi€u do s& lam phat hanh.

Qui Ché Tham Du

Trudc nam 1996 chi cé nhiing cong ty tao Igi (for-profit
companies) mdi cé thé thanh Iap chuang trinh tiét kiém
héi huu. Sau khi Du Luat Small Business Job Protection
dudc ban hanh nam 1996, nhiing t8 chuc thudc loai dugc
mién thué (many types of tax-exempt organizations) cling
c6 thé thanh lap chuadng trinh 401k cho nhan vién cla
ho. Tuy nhién, nhiing ¢ quan cla chinh pha (local and
state employers) van chua dugc phép thanh lap chuong
trinh 401k md&i nhung dugc phép duy tri nhiing chuong
trinh da thanh Iap trudc ngay 6 thang 5 nam 1986.

T4t c& nhan vién déu dugc quyén tham dy vao
chuong trinh 401k clha sG lam, sau khi hoi dd mot s6
diéu kién do s& lam dua ra. VGi chudng trinh kh&u truat
luong dé gdi tiét kiém, s& lam sé& chiét mot phan tién
lueng hang thang hodc hang tuan ctia nhan vién tham
duy, véi phan tram cé dinh theo yéu cau cuda tling nhan
vién, dé gdi vao 401k cho ho (a fixed percentage of the
employee’s salary is then deducted from each paycheck
and contributed to the plan on the employee’s behalf).
Théng thudng s& lam cho phép nhan vién diéu chinh
muc khau truat ti€t kiém mot hodc hai lan trong mot nam
(generally, employees are given the additional option of
changing their contribution levels once or twice a year).
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Qui Ché Gdi Tiét Kiém

Nhu da noi, quy tiét kiém clia chudng trinh 401k l1a do
chinh nhan vién tham duy ty tai tr¢ nhung c6 thé mot
phan khac, thudng hay thdy, la do sG lam tai trg dudi
hinh thic cho kem (funded by employee contributions
and, often, matching contributions from the employer).
Hang thang nhan vién tham du dugc phép gdi vao chuang
trinh 401k, mdt sé lugng tiét kiem bang cach Gy quyén
cho s& lam kh&u trudt tién luong ctia minh. Va sé lam cé
thé cho kém theo d6 mét s6 tién dé géi vao chuang trinh
401k cho nhan vién tham du. Vitheo tinh than cla diéu
kién “néu ban chiu gdi ti&t kiem dé héi huu thi s 1am sé
cho ban thém x% trén s6 ban gdi” cho nén né dugc goi
la “cho ké” hoac “cho kém” (matching).

Nhiing dinh mc tiét kiém ma nhan vién dugc phép
géi vao chuong trinh 401k sé khac nhau tuy theo qui ché
clating s lam. Va nhiing dinh muc nay dugc chon vdi
sy tham van cla IRS. Khéng cé su bat cong trong dinh
muc cho nhiing nhan vién c6 luong b8ng thdp so vdi
nhiing nhan vién c6 luang béng cao (there is no discrimi-
nation between highly paid and less highly paid employ-
ees). No6i mot cach khac, chuong trinh 401k clia sG lam
khong dudc phép thién vi quyén Igi cho nhan vién co
luong béng cao (the plan may not discriminate in favor of
highly compensated employees).

Hang nam chuong trinh 401k clia mdi s& lam phai
qua dugc ai thii nghiém ACP (average contribution per-
centage test) va thi nghiém ADP (actual deferral per-
centage test).2 Thi nghiém ADP chi ap dung trén tién
tiét kiém tu luong khau truat trudce khi trii thué (ADP test
applies only to employee elective deferrals). Thii nghiém
ACP ap dung trén tién ti€t kiém tu luong sau khi trii thué
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va tu tién cho kém cla sé lam (ACP test applies to em-
ployee after-tax and employer matching contributions).
Luat phap cé qui dinh la dén cudi nam néu nhu nhiing
nhan vién cé luang béng thadp khéng gdi di vao chuong
trinh 401k do s& lam bao trg thi dinh muc cho nhiing
nhan vién cé luong béng cao phai thay déi (the law re-
quires that if low compensated employees do not con-
tribute enough by the end of the plan year, then the limit
is changed for highly compensated employees). Nhiing
diéu nay co6 y nghia la s lam phai dat ra qui ché phan
tram t8i da, tinh trén Iuong béng c& nhan cla nhan vién,
dé ngan ngua tinh trang viia noi trén.3

Cho nam 2003, IRC (internal revenue codes) dinh
nghia nhiing nhan vién cé luong béng cao la nhiing nhan
vién c6 it nhat 5 phan tram chi quyén trong céng ty hoac
c6 muc luang béng trong nam viia qua trén 90,000 USD
ho&c ndm trong s6 20 phan trdm c6 luong béng cao nhéat
(was a 5 percent or more owner of the employer, earned
more than $90,000 in the previous year or was in the top
20 percent of employees in terms of compensation). Va,
chi ap dung t6i 200,000 USD dau cla luong c4 nhan dé
thir nghiém tinh cach khéng thién vi cling nhu dé chiét
tinh ti€t kiém cla chuong trinh 401k (maximum includ-
ible compensation limit or annual compensation limit for
purposes of nondiscrimination testing and calculations of
retirement plan contributions). V@i dinh nghia trén, viéc
chép hanh luat 18 IRS lién quan dén van dé can bang
quyén Igi 401k s& khong déng nhat gitia nhiing cong ty
(therefore, the implementation of the “highly compensated
employee” regulations varies with the company), va chi
c6 phong phu trach luong béng va quyén Igi nhan vién
cla s& lam méi c6 thé noi cho nhan vién biét ho dugc
phép gdi ti€t kiém bao nhiéu phan tram cla s6 ludng ca
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nhan.

N6i tom lai, hang nam s& lam sé thong bao cho
nhan vién biét ho dugc phép gdi ti€t kiém t6i da la bao
nhiéu phan tram cda tién lugng. Va di nhién la qui ché
s8 lam dua ra phai dugc sy déng y cla IRS va nam
trong nhiing dinh mdc t6i da cla lién bang thiét lap.

Vé mat qui ché clha chinh quyén, Diéu Khoan
402(g) thiét lap dinh muc t6i da cho tién luong dugc phép
kh&u trudt trudc khi tri thué dé gdi tiét kiém (pre-tax
maximum contribution limit or elective deferral limit). Cho
nam 2003 mdi nhan vién dugc phép khau truét tién luong
trugc khi tri thué dé gdi tiét kiém vdéi sé lugng t6i da 1a
12,000 USD. Riéng cho nhiing nhan vién ti 50 tudi trd
Ién, ho dugc phép gdi thém 2,000 USD (aged-50 catch-
up contribution limit) tdc la dugc phép gdéi 14,000 USD
vGi tién trudc khi tri thué. Dinh muc cho nhiing naAm vé
sau dugc thiét lap nhu sau:

Dinh Mic Tdi Da

Nim Tudi 50- 50/50+ Tdng Cong
2003 $12,000 $2,000 $14,000
2004 $13,000 $3,000 $16,000
2005 $14,000 $4,000 $18,000
2006 $15,000 $5,000 $20,000

Cho nhiing nhan vién da phuc vu cho sé lam tu
15 nam trd 1én va da khong tan dung dinh mdc tiét kiém
toi da nhu qui ché da cho phép & nhiing nam qua, ho
dudc phép gdi thém 3,000 USD trén dinh mc ti€t kiém
t6i da dé dudi theo cho kip va ho chi dugc phép gdithém
toi da la 15,000 USD trong su6t cudc ddi (15-years-of-
service catch-up contribution limit).
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Thém vao dé, Diéu Khoan 415 gidi han téng s&
ti€t kiém g&i vao chuong trinh 401k cho méi nhan vién
sé khong dudc han 100 phan tram va khéng dugc hon
40,000 USD trong mét nam, k& ca tién s& lam cho ke.

DPinh muc g&i thém cho ngudi trén 50 sé dugc ap
dung trén dau cta nhiing dinh muc khac. Gidi han 100
phan tram luong cla Diéu Khoan 415 sé ap dung, nhung
khong ap dung giéi han 40,000 USD, cho dinh muc gé&i
thém nay.

Né&u lam viéc cho nhiéu sG lam cung mot lic va
tham du vao nhiéu chuong trinh tiét kiém dau tu cung
mot luc, tién gdi ti€t kiém trudce khi tri thué trong tat ca
chuong trinh 401k + chudng trinh 403b clia nhan vién do
gop lai khéng dudc vugt trén gidi han theo diéu khoan
402(g) (maximum combined deferral when contributing
to 401k and 403b is limited to the yearly maximum of the
regular contribution limit for either plan). Tuc la, cho nam
2003, tién gai ti€t kiém trudc khi tri thué trong 401k +
403b gop lai cling chi dugc t6i da la 12,000 USD cho mbi
nhan vién dugi 50 tudi va 14,000 USD cho mdi nhan
vién da tdi hoac trén 50 tudi. Thém vao doé, gidi han
theo Di€u Khoan 415 ciing phai ap dung.

Nhung néu tham du chudng trinh 401k cung lic
vGi chuang trinh 457b thi nhan vién do dugc quyén gdi
tGi dinh muc tiét kiém t6i da cGa moéi chuang trinh cho
phép (participants who contribute to a 401k and a 457b
are allowed to contribute the maximum amount permis-
sible to both plans). Tuy nhién, giGi han theo Diéu Khoan
415 van phai ap dung.

Nhiing dinh muc tiét kiém theo qui ché clia s&
lam c6 th& hep hon nhiing dinh mc tiét kiém t6i da theo
Piéu Khoan 402(g), nhung ngudgc lai cling cé thé réng
hon (an employer’s plan may place restrictions on the
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employees that are stricter than the IRS limit, or are much
less strict).

Trong trudng hgp rdng hon, nhan vién cé thé goi
tiét kiém nhiéu hon dinh muc tiét kiém t6i da theo qui
ché 402(g) cho phép nhung so thang du d6 sé dugc ghi
nhan la tién gdi ti€t kiém sau khi trii thué (if the restric-
tions are less strict, employees may be able to make af-
ter-tax contributions).

Vé mat ky thuat, chi€u theo dinh nghia cla IRC,
tién gdi tiét kieém sau khi trii thué (after-tax contributions)
khéng dugc phép dua vao chuadng trinh 401k. Vi thé,
néu nhiing dinh muc ti€t kiém cla s& lam rong hon nhiing
dinh muc ti€t kiém cta IRS va néu nhan vién ggi tién tiét
kiém vao truong muc 401k clia minh trén dinh muc cta
IRS, s6 tién thang du sé dugc sd lam dua vao truong
muc 401a cla nhan vién dé (monies in excess of the
limits on 401k accounts are putinto a 401a account). 401a
la chuong trinh ti€t kiém héi huu véi tién luong sau khi
trii thé danh cho nhan vién (401a is defined to be an
employee savings plan in which the employee contrib-
utes after-tax monies).

S& lam thi€t 1ap nhiing dinh muc ti€t kiém rong
hon qui ché cla IRS la mét phuong cach gitp cho nhan
vién c6 cd hoi tiét kiém tich cuc han, véi phan tién gdi
tiét kiém thang du ti 401k dua vao 401a van dugc hudng
quyén Igi hoan thué trén Igi nhuan dau tu (this is one
way for an employee to save aggressively for retirement
while still enjoying tax-free growth until distribution time),
dau la khong dugc hudng quyén Igi hoan thué trén tién
gGi ti€t kiem. Trong trudng hgp nay, gidi han theo Diéu
Kho&n 415 s& ap dung. N6i mot cach khac, tdng cong
tién ti€t kiém g&i vao chuang trinh 401k cho mbi nhan
vién trong mét nam sé khéng dugc trén 40,000 USD va
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khéng dugc trén 100 phan trdm cua Igi tic, ké ca tién
tiét kiém sau khi tri thué (including after-tax contribu-
tions).

. n 2 .
Qui Ché Chuyén Giao

Quy tiét kiém gdi vao 401k sé dugc gili riéng biét cho
tting nhan vién tham dy. Cho méi nhan vién tham du,
quy tiét kiém do nhan vién gdi vao (employee contribu-
tions) cling sé dudgc gil riéng biét véi quy ti€t kiém do sé
lam cho kem (employer contributions).

Quy tiét kiém do s& lam cho kém (employer con-
tributions), goi tat la quy cho kém, khéng thuc sy thudc
vé clia nhan vién tham duy (not vested) cho dén khi nao
nhan vién dé hoi di s nam phuc vu cho sé lam cla
minh.

Da s6 nhiing chuong trinh tiét kiém dau tu 401k
sé chon mét trong hai phuang phap chuyén giao chu
quyén clia quy cho kém. M6t 1a chuyén giao mot 1an véi
100 phan tram ch( quyén sau khi nhan vién da hoi dd
s0 nam phuc vy cho sé lam (cliff vesting). Hién gid luat
dinh & sau 3 ndm nhan vién s& dugc chuyén giao 100
phan trdm chl quyén. Hai la chuyén giao nhiéu Ian vgi
s6 phan tram chl quyén tang dan theo s6 nam phuc vu
(graded vesting). Hién gig luat dinh t0i da la sau 6 nam
nhan vién sé dugc 100 phan tram chi quyén cla quy
cho kém.

Qui Ché Pau Tu

Nhan vién tham dy vao chuong trinh 401k thudng cé
dugc mot sé chon lya dau tu kha réng nén (participants
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in an 401k plan generally have a decent number of differ-
ent investment options). Trong s6 nhiing cong cu dau tu
nam trong danh sach dé cho nhan vién chon cé thé co
¢ phi€u cla céng ty nha (company stock), hgp déng
bao dam dau tu (guaranteed investment contracts, GICs),
va mot sé t6 hgp dau tu.

Nhan vién tham du chuong trinh 401k clia s& lam
dugc quyén phan bd cach dau tu cho sé tién géi tiét
kiém hang thang trong tuong lai. Gia du nhu nhan vién
Pao Coéng Q c6 thé chon dau tu 20 phan tram cla tién
g8i hang thang vao cé phi€u clia cong ty, 40 phan tram
vao t8 hgp dau tu Vanguard PrimeCap va 40 phan tram
con laivao té hgp dau tu Vanguard 500 Institutional trong
danh sach nhiing céng cu dau tu ma sd& lam cho phép
nhan vién chon lua.

Nhéan vién tham dy chuong trinh 401k cling c6
quyén tai phan bé cach dau tu cho quy tiét kiém tich Iay
tU trudc. Va, nhan vién cling cé quyén ngung gdi tién
tiét kiém vao 401k, néu muén (the employee is also typi-
cally allowed to stop contributions at any time).

Qui Ché& Hoan Chuyén

Sau khi nghit viéc hoadc tim dugc s& lam mdi, nhan vién
nght viéc c6 quyén mang quy tiét kiém 401k cla minh
dé chuyén vao chuang trinh 401k do sé lam méi bao trg
hodc chuyén vao chuong trinh IRA hodc cé thé dudc
phép ti€p tuc chuong trinh 401k do s& lam cii b&o trg.
Vi chudng trinh 401k do s& lam bao trg cho nén
méi s& lam ¢c6 nhiing qui ché riéng. C6 nhiing sG lam sé
cho nhan vién nght viéc dugc quyén “géi lai” quy tiét
kiém trong chuong trinh 401k do s& lam [cii] bdo trg cho
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dén khi d0 tudi 59%. Co6 nhiing s& lam sé& yéu cau
nhan vién nghi viéc lay quy ti€t kiém ra khoi chudng
trinh 401k do sé& [cli] bdo trg. Co6 nhiing s& lam sé cho
phép nhan vién mdi hoan chuyén quy tiét kiém 401k,
tl chuong trinh 401k do s& lam cii bao trg sang chuong
trinh 401k do s& lam mdi bdo trg (your new company
may allow you to make a “rollover” contribution to its 401k
which would let you take all the 401k savings from your
old job and put them into your new company’s plan).
Cudi cuing, néu sé lam cii khéng cho phép quy tiét kiém
401k “4 lai” va s lam mgi khong cho phép hoan chuyén
vao, nhan vién nghi viéc c6 thé hoan chuyén quy tiét
kiém 401k clla minh vao mot chuong trinh IRA.

Qui Ché& Vay Mugn

Chuang trinh 401k khéng gidng nhu nhiing chuong trinh
tiét kiém dau tu khac & chd n6 cho phép nhan vién trudc
tudi 59% dugc phép vay mugn c6 gidi han ti quy tiét
kiém 401k clGa chinh minh (allowing limited access to
savings before age 591:) dé sl dung cho nhiing nhu cau
chinh dang. Nhéan vién cé thé dudc phép hoan tra, von
cong lai, ng da vay qua chuong trinh khau tri lucng dinh
ky. Hinh thiic nay la “ta mugn cua chinh ta va ta tra 1ai
cho chinh ta.”

PE tién cho mugn lay ra ti chuong trinh 401k mugn
khong bi coi la tién phan phdi va khéng bi danh thué,
mot sé diéu kién sau day ap dung:

v' Phdi dugc hoan trd dl trong vong 5 nam, tru
trudng hgp mugn dé mua nha & 1a c6 thé kéo
dai han;

v Tra dinh ky véi s6 lugng dang ké, it nhat la
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mobi tam cé nguyét (the loan must be repaid
in substantially equal amounts, with payments
at least quarterly);

v" Khéng dugc qua 50,000 USD va khoéng dugc
qué 50 phan tram cla téng lugng da tich Ity
va thudc vé chl quyén cta nhan vién tham
du (the loan cannot exceed the lesser of
$50,000 or 50 percent of the vested accumu-
lation).

Qui Ché Rit Tién

L&y tién ra khdi chuong trinh 401k trudc tudi 597, néu
khong phai la vay mugn, thi sé bi danh thué Igi téic déng
thgi sé bi danh 10 phan tram thué phat (if you take a
withdrawal from your 401k, as money other than a loan,
not only must you pay tax on any pre-tax contributions
and on the growth, you must also pay an additional 10%
penalty to the government).

Tién rat ra khdi chudng trinh 401k trudc tudi 597
c6 thé sé khéng bi danh 10 phan tram thué phat néu xay
ra mot trong nhiing hoan canh nhu sau (may qualify to
take a penalty-free withdrawal if you meet one of the fol-
lowing exceptions):

v Ngudi tham du bi tan phé (the participant is

disable);

v" Ngudi tham du qua ddi (the participant dies);

v Phai tra tién y dudng trén 7.5 phan tram Igi

ttic sau khi diéu chinh (to pay for medical ex-
penses that exceed 7.5 percent of your ad-
justed gross income);

v Phai tra tién cdp dudng hoac chia phan theo
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Iénh tda an (the distribution is made in accor-
dance with a qualified domestic relation);

v Nghi viéc vao nam 55 tudi tr l1&én (separated
from service through permanent layoff, termi-
nation, quitting or taking early retirementin the
year you turn 55, or later);

v" Nghiviéc vGi chuong trinh rat tién déu cho dén
khi qua ddi (separated from service and have
set up a payment schedule to withdraw money
in substantially equal amounts over the course
of your life expectancy).

Tién tu quy tiét kiém do chinh nhan vién tham dy
gGi vao chuong trinh 401k va tién IGi dau tu cha nd cé
thé dugc phép cho rat ra dé s dung néu cé mot trong
nhiing hoan canh nhu sau xay ra (employee elective
deferrals and any earnings from a 401k plan may be dis-
tributed only if a “triggering event” occurs):

v Ngudi tham dy t&i tudi 59% (upon the attain-

ment of a stated age);

v" Ngudi tham dy nghiviéc (upon separation from

service);

v Ngudi tham du bi tan phé (disability);

v" Ngudi tham duy qua ddi (death); hoac

v Ngugi tham du gap phai hoan canh khé khan

(hardship).

Tién ti quy cho kém do chinh s& lam g&i vao
chuang trinh 401k va tién I3i dau tu clia nd ¢ thé dugc
phép cho |4y ra dé s dung néu cé mét trong nhiing
hoan canh nhu sau xay ra (employee elective deferrals
and any earnings from a 401k plan may be distributed
only if a triggering event occurs):
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v Ngudi tham dy t&i tudi 59% (upon the attain-
ment of a stated age);

v" Ngudi tham dy nghiviéc (upon separation from

service);

Ngudi tham du bi tan phé (death);

Ngudi tham dy qua ddi (disability); hoac

Ngudi tham du gap phai hoan canh khoé khan

(hardship).

ANANIN

Trong luc con dang lam viéc cho s&, nhan vién
tham du chuang trinh 401k dugc phép rat tién ti quy cho
kem (in-service withdrawals of employer accummulations)
néu quy cho kém da cd dugc khong dudi 2 nam (after
being held for at least 2 years) hoac nhan vién da tham
du chuong trinh 401k clGa s& khong dudi 5 nam. Trong
trudng hgp qui ché clia sG cho phép, nhan vién tham duy
ciling c6 thé dugc phép rut tién sém han.

Trong trudng hgp gap phai hoan canh khoé khan,
nhan vién tham du chuadng trinh 401k c6 thé dugc phép
rat tién tl quy ti€t kiém do chinh minh g&i vao va tu tién
I6i dau tu clia n6é dugc “credited” truéc nam 1989 (em-
ployee elective deferrals and any earnings credited be-
fore 1989 may be withdrawn for hardship). Né&u dugc
credited tir 1/1/1989 vé sau, chi c6 quy tiét kiém do nhan
vién gdi vao la dugc phép rut trong hoan canh gap phai
khé khan, con Igi téic dau tu clia né khéng dugc phép rut
(only elective deferrals credited on or after January 1,
1989, may be withdrawn for hardship — post-1989 earn-
ings cannot be withdrawn).

Chinh quyén lién bang ban hanh nhiing hudng
dan vé hoan canh khé khan va chi ap dung trén quy tiét
kiém do chinh nhan vién tham dy gdi vao, khdng ap dung
trén quy cho kém. S§& lam c6 thé dat ra nhiing qui ché
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khac hon dé ap dung Ién quy cho kém. Tuy nhién, dé
cho gian tién, da s6 sé lam déu theo cung mot qui ché
do lién bang dua ra va moét s6 s& lam hoan toan khéng
cho rat tién ti quy cho kém. Trong s nhiing cai goi la
“gap phai hoan canh khé khan” gém co:
v" Mua nha G (to buy a primary residence);
v Tra ng dé khdi bi xiét nha (to prevent foreclo-
sure or eviction from your home);
v Tra tién hoc phi dai hoc, trong vong 12 thang,
cho chinh minh ho&c cho ngudi tly thudc cap
dudng (to pay college tuition for yourself or a
dependent, provided the tuition is due within
the next 12 months);
v Tra tién y dudng cho chinh minh va cho ngudi
tiy thudc cdp dudng (to pay unreimbursed
medical expenses for you or your dependents).

Né&u nghiviéc vao tudi 55 hodc gia hon, nhan vién
nghi viéc c6 thé dugc phép rut tién ti chuong trinh 401Kk,
khong gidi han s6 lugng va khdng can phai chiét tinh s6
lugng t6i thi€u va khong ap dung qui dinh 5-nam (if the
participant who separates from service is age 55 or more
during the year of separation, the participant can draw
any amount from his or her 401k without any calculated
minimums and without any 5-year rules).

Giéng nhu chuong trinh IRA, nhan vién héi huu
phai bat dau rut tién ra khdi 401k khi d&n tudi 702 (par-
ticipants must begin taking distributions by age 70'2), ngay
1 thang 4 sau nam di tudi 70% la han chét. Va, IRS
ciling c6 dua ra dinh muc t6i tiéu phai rdt tién hang nam
(the IRS imposes a minimum annual distribution at age
70%2 or RMD). Tuy nhién, qui dinh nay khéng ap dung
cho nhiing ngugi van con dang lam viéc tuy da téi hoac
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trén tudi 70%. Diéu quan trong la phai rut cho du sé
lugng theo qui dinh va diung thdi han dé khéng bi danh
thué€ phat t6i 50 phan tram trén s6 lugng sai biét rat chua
dd (50% of the amount that should have been distrib-
uted).

Qui Ché Thué Vy

Thoéng thudng tat ca Igi tic hoi huu phai dong thué ngay
trong nam nhan dugc Igi téic d6. Va qui luat can ban nay
ap dung cho tat ca, dau do la Igi tic ti khé udc bao dam
Igi tuc dinh ky lién tuc va tron ddi (lifetime annuity) hay la
Igi tiic nhan nhiéu dgt trong mot chiéu dai thgi gian c6
dinh (payments for a fixed period) hoac la Igi tic nhan
tron trong mot 1an (a lump-sum cash withdrawal). Tuy
nhién, trong mot s6 hoan canh Igi tlic nhan dugc ti mot
chuang trinh ti€t kiém hoi huu da tiéu chuén, thi du nhu
401k, s& dugc phép trai ra trong nhiéu nam dé tra thué,
va nhu thé sé gilip gidm b6t ganh nang cho ngudi nhan.

Du Luat SBJPA (Small Business Job Protection
Act) ban hanh nam 1996 da loai trii qui ché& binh quan 5
nam Igi téic cho nhiing ngdn khodn nhan tron mét lan
sau ngay 31 thang 12 nam 1999 (eliminated five-year
income averaging for lump-sum distributions made after
December 31, 1999). Qui ché& binh quan 10 nam Igi tic
cho nhiing ngan khoan nhan tron moét 1an (ten-year in-
come averaging for lump-sum distributions) van con hiéu
lic, cho nhiing ngudi dudc 50 tudi trudc ngay 1 thang 1
nam 1986 va da tham dy chuong trinh tiét kiém hoi huu
401k khong dudi 5 nam. N6 chi cho phép chon mot lan
va phai ap dung muc thué clia nam 1986 vi thé qui ché
nay chua han da cé Igi cho ngudi hdi huu.
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Qui Ché& Hanh Chanh

HAu nhu tat ca s& lam déu c6 mot 14 thu tham van cla
IRS, dau la luat phap khéng bat budc phailam vay, trong
dé cho biét la chuong trinh 401k do sG lam bao trg thoa
dang tat ca doi hdi clia IRC. Ly do sé lam mudn co la
thu nay la vi dé tranh nhiing phién phtic vé sau lién quan
dén nhiing quyén Igi vé thué néu IRS khong déng y Vdi
sG lam (without a determination letter, the IRS could de-
termine later that the plan was never qualified and thus
never exempt from income tax). Mudn co6 14 thu nay sé
lam phai cung cdp van ban vé chuong trinh 401k cla s&
lam cho IRS, cong vdi nhiing van ban hgp déng Gy thac
(trust agreements) va nhiing mau don cula IRS.

Hang ndm sé lam c6 bdo trg chuong trinh 401k
phai bdo céo véi IRS, B6 Lao Bong, va PBGC (the Pen-
sion Benefit Guaranty Corporation) va nhan vién vé hoat
doéng clia chuadng trinh 401k.

Sé& lam phai dién mau 5500 (Form 5500) mdi nam
dé bao cao v6i IRS. Trong mau nay sé lam khai bao tinh
trang tai chinh va tinh trang khéng dudc thién vi quyén
Igi (to disclose financial information and nondiscrimina-
tion). Né&u chuong trinh 401k clia s lam cé 100 nhan
vién tham duy ho&c nhiéu hon, s lam con phai cé chii ky
xac nhan vé bao cao tai chinh cia mot cd quan ké toan
doc lap (account’s opinion).

Mdi nhan vién tham du s& nhan dudc bao cao
dinh ky cho biét vé thanh qué tiét kiém va dau tu. Nhiéu
s lam con co thiét 1ap dudng day dién thoai mién phi
hodc website d& nhan vién tién viéc theo ddi truéng muc
401k cla ho.
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Nhin Chung

So vGi nhiing chuang trinh tiét kiém hoi huu khac, 401k
c6 nhiéu uu diém va vi thé dugc nhiéu ngudi ua chudng.

Thi nhat, nhan vién dugc phép gdi tiét kiém vao
chuong trinh 401k véi cai goi la tién trudc khi tinh thué
(contributions with pre-tax money). Hay ndéi mt cach
khac, nhan vién dugc phép trich mot phan tién luang
clia minh dé gd&i vao 401k va chi phai déng thué Igi tic
trén phan con lai clia sé ludng (contributions with pre-
tax wage/salary). Diéu nay dua dén két qua la nhan
vién sé Igi dugc mot sé tién thué (it reduces the amount
of tax paid out of each paycheck) néu ho tham du vao
chuadng trinh 401k.

Thu hai, nhiing chuong trinh 401k thudng dugc
s& lam tai trg mot phan dudi hinh thiic cho ké (matched),
da s6 cho ti 0.25 USD cho t6i 1.0 USD trén méi USD
nhan vién g&i vao quy tiét kiém tiic la cho ké ti 25 phan
tram cho t6i 100 phan tram s6 lugng géi ti€t kiém cla
nhan vién. No6i mot cach khac, nhan vién dugc sé lam
clia ho cho thém mot so tién theo phan tram cla sé
lugng ti€t kiém ho g&i vao 401k. Va, hau hét s& lam chi
cho ké tdi mét s6 lugng toi da nao dé trong mot nam cho
mdi nhan vién. Cé nhiing s 1am khdng cho tién nhung
cho ¢ phén clia coéng ty.

Th ba, tat ca vén va tién I6i dau tu nam trong
chuong trinh 401k s& hoan toan dugc hoan thué cho dén
khi rat tién (contributions and any growth in the capital
grow tax-free until withdrawal) va chi phai tra thué trén
s6 lugng rut ra. Véi tac dung hén hgp (compounding
effect), vGi chiéu dai thgi gian 20-30 nam via tiét kiém
viia dau tu, lai khdng phai dong thué trén tién ludng tiét
kiém 1an tién 16i, k€t qua chac chan phai kha han nhiing
chuang trinh tiét kiém héi huu khac néu nhiing yéu t6
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con lai déu nhu nhau.

Tha tu, nhan vién dugc quyén quyét dinh sé lugng
tiét kiém va dudc quyén phan bd dau tu cho tién tiét
kiém clia minh theo y muén (employee can decide where
to direct future contributions and/or current savings). Noi
mot cach khac, nhan vién cé duge mot phan I16n sy chi
dong trong nhiing quyét dinh tiét kiém va dau tu (giving
much control over the his/her 401k).

Tha ndm, khac véi nhiing chuong trinh ti€t kiém
hoi huu bao trg va tai trg 100 phan tram bdi s lam (un-
like pension plans) nhan vién cé thé chuyén chuang trinh
401k bédo trg bégi sé lam nay sang chuong trinh 401k bao
trg bdi sG lam khac, trong truéng hgp tim dugc viéc lam
vGi mot s mai, hodc chuyén vao chuong trinh IRA (they
are portable).

Thu sau, vi 401k la mot chuong trinh tiét kiém dé
cho nhéan vién s dung vao lic hoi huu cho nén né dugc
bao vé bdi luat 16 ERISA, trong dé co ca viéc ngan cam
khong cho s dung quy ti€t kiém nam trong chuong trinh
401k dé vay ng bén ngoai chuong trinh 401k (may not be
used as security for loans outside the program) va khéng
cho xiét 401k dé trang trdi ng ngoai tru truéng hgp ¢
Iénh cla toa an (protection of the funds from garnish-
ment or attachment by creditors or assigned to anyone
else, exceptin the case of domestic relations court cases
dealing with divorce decree or child support orders
(QDROs; i.e., qualified domestic relations orders).

Va sau hét la dinh muc tiét kiém t6i da danh cho
chuang trinh 401k cao hon IRA va Roth IRA nhiéu.

Chu Thich

' N6i mot cach khac, trong diéu khoan 401(k) c6 bao
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ham luén ca diéu khoan 401(a). Diéu khoan 401(a) dinh
nghia va thiét Iap tiéu chudn cho nhiing “qualified plan
trusts” mot cach t6ng quat (defines qualified plan trusts
in general, including the various rules required for quali-
fications) con 401(k) huéng dan vé phudng thiic thu nhan
tién cla nhan vién dé dua vao quy tiét kiém héi huu
(provides for an optional cash or deferred method of get-
ting contributions from employees). Tuy s& thué vu dua
ra diéu khoan 401(a) va 401(k) nhung hoat dong cua
nhiing chuang trinh nay thi lai nam dugi sy “dom ngo6”
clia s8 d&c trach luong béng thudc B Nhan Coéng/ Bo
Lao Bong (the IRS says what can be done, but the op-
eration of these plans is regulated by the Pension and
Welfare Benefits Administration of the U.S. Department
of Labor).

2 P& thi nghiém ADP, tat c& nhan vién di tiéu chuén
tham du chuong trinh 401k clia sG lam, du la khong thuc
sy tham du, dugc chia ra lam 2 nhém. Nhom c6 ludng
béng cao (HCEs, highly compensated employees) va
nhém cé luang béng thdp (NHCEs, non-highly compen-
sated employees). Bén trong mdi nhém muic tiét kiém
cGa mdi nhan vién thuc sy tham duy vao chuong trinh
401k, phan tram kh&u truét tién luong (each employee’s
elective deferral as a percentage of compensation), dugc
chiét tinh. ROi con s6 trung binh cla phan tram kh&u
trudt tién luong cla tat ca nhan vién tham dy trong moi
nhom dudc chiét tinh (average deferral percentage for
each group), tuc la tinh ADP cliia HCEs va ADP cua
NHCEs. Sau cung la so sanh hai con s6 nay. Néu ADP
clia NHCEs dudi ho&c bang 2 phan tram va néu ADP
clia HCEs khong tréi han gip doi ADP cla NHCEs,
chuong trinh 401k qua dugc ai thi nghiém (passed the
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test). N&u ADP cla NHCEs trén 2 phan trdm nhung
khong hon 8 phan tram va néu ADP cia HCEs khéng
troi hon 2 phan tram ADP clia NHCES, chuong trinh 401k
qua dudgc ai thii nghiém (passed the test). Néu ADP clia
NHCESs trén 8 phan tram va néu ADP cla HCEs khéng
troi hon 1.25 phan tram ADP cta NHCEs, chudng trinh
401k qua dudc ai th&r nghiém (passed the test).

3 8§ lam c6 thé chon thuc hién theo chuang trinh safe-
harbor (design-based safe harbor plan) dé mdi nam khai
phai bi th&f nghiém, viné tu déng qua dudgc ai th& nghiém
ADP va ACP. Dai khai la chuong trinh phai thda dang
mot trong nhiing yéu cau sau day: (1) tat cad nhan vién
dd tiéu chuén tham dy ndm trong nhém NHCEs phai
dugc sé lam cho tién gdi tiét kiém it nhat 1a 3 phan tram
cla ludng ca nhan, bat ké ho c6 chon gdi tién clia chinh
minh vao chudng trinh hay khéng (all eligible NHCEs must
receive nonelective employer contributions of at least
three percent of compensation regardless of whether they
elect to contribute to the plan themselves); hoac (2) tat
ca nhan vién tham dy nam trong nhém NHCEs chon g4i
tiét kiém vgi tién chia chinh minh phai dugc s& lam cho
kém 100 phan tram cla s6 lugng USD Ién dén 3 phan
tram cla luong ca nhan gdi vao + cho kém 50 phan tram
clia s6 lugng USD tu 3 cho t6i 5 phan tram ké tiép (all
eligible NHCEs who elect to contribute to the plan must
receive 100% employer matching contributions on em-
ployee contributions up to three percent of the employee’s
compensation, and on half the amount of their own con-
tributions of between three and five percent of compen-
sation); hodc (3) t6ng cong tién cho kém cla s& lam &
méi muc géi tiét kiém t6i thi€u phai ngang vai s8 lugng
cho kém vach ra trong diéu kién (2) viia trinh bay (the
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total employer matching contributions at each rate of
elective contributions is at least equal to the amount of
matching contribution that would have been made un-
der alternative 2 above). Ngoai ra (a) van ban cua
chuang trinh phai dugc tu chinh lai dé thém vao diéu
kho&n safe harbor truéc cudi nam vao nam sé lam chon
thuc hién chudng trinh safe harbor; (b) phan tram cho
kém cla bat cé nhan vién nao thuéc nhém NHCEs
khong dugc thdp hon phan tram cho kém cla bat cu
nhan vién nao thudéc nhom HCEs, so trén cling con sé
phan tram ca nhan tham du chon géi vao chuong trinh
(the rate of employer matching contributions received
by any NHCE must not be lower than the matching rate
for any HCE with the same percentage of elective con-
tributions); (c) phan tram cho kém cla s& lam khong
gia ting khi phan tram chon g&i vao clia nhan vién gia
tang (the rate of an employee’s matching contribution
does not increase as the rate of elective contributions
increases); va (d) s& lam khéng thé cho kém nhiéu hon
6 phan tram cla ludng ca nhan (the employer cannot
match employee contributions greater than 6% of com-
pensation).
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r03b la mét chuadng trinh tiét kiém hoi huu danh cho
nhan vién clia nhiing cc quan thudc nganh giao duc (edu-
cational institutions), clia nhiing y dudng vién tiéu bang
va dia phuong (local and state hospitals), clia nhiing co
quan kiém nghiém sy an toan (safety-testing organiza-
tions) va cla nhiing t6 chiic bat vu Igi dugc mién thué
(tax-exempt non-profit organizations), thi du nhu nha thé
(churches), co quan tu thién (charities), héi khoa hoc (sci-
entific associations), hdi van hoc (literary associations),
hoi gido duc (educational associations) hay la tat ca nhiing
t§ chiic va co quan dudc thanh lap dudi diéu khodn
501(c)(3).

Co tén 403b la vi chuong trinh ti€t kiém hoi huu
nay dugc thanh lap theo diéu khoan 403(b) ctia IRC (in-
ternal revenue codes). Chuadng trinh 403b con dugc biét
dén dudi danh xung khac la TSA (tax-shelter annuities)
hoac TDA (tax-deferred annuities). Tuy mang tén la “tranh
thué véi annuities” nhung khong phai tat ca 403b déu la
annuities. Co nhiing chuong trinh 403b nam trong diéu
khoan 403(b)(7) cho phép nhan vién tham duy dau tu vao
nhiing t6 hgp dau tu cling giéng nhu la nhiing chuong
trinh 401k.

Dé& hiéu hon hé&t, 403b 1a mdt chuong trinh tiét
kiém héi huu du tieu chuan do chinh nhan vién tham du
tai trg (is a qualified defined contribution retirement plan).
Dinh nghia nay vach rd la thu hudng hoi huu sé tiy thudc
vao sO lugng tiét kiém nhan vién tham dy da gd&i vao quy
va tuy thudc vao sy thanh qué dau tu do nhan vién tham
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dy da chon lya cach phan bé dau tu (that means your
403b plan retirement benefit is determined by the amount
you contribute and how your investments perform). 403b
khac v6i chuong trinh hdi huu do chinh s& lam tai trg (is
different from a defined-benefit pension plan) trong dé
nhan vién dugc s& lam trd cho mot sé tién vao lic vé
huu theo mot cdng thiic dinh sén, thi du nhu can cu theo
s0 nam da phuc vu cho sé lam va muc luong da lanh (in
which you are paid an amount upon retirement based on
a stated plan formula, such as the years you work and
salary you earn).

Chuang trinh 403b ciling giéng nhu chuaong trinh
401k la c& hai déu cho Igi diém hoan thué (both offer
the same basic advantage: tax-deferral). Tién ti€t kiém
gGi vao chuong trinh 403b cling nhu Igi nhuan dau tu
clia né dugc hoan toan mién thué cho dén lic rut ra dé
st dung sau khi héi huu (contributions to the plan, as
well as any earnings, typically aren’t taxable to employ-
ees until they begin receiving them as retirement in-
come). Diéu nay cho nhan vién tham dy dugc hudng
Igi hai mat: hoan thué€ va dau tu sé tang trudng nhanh
hon vGi &nh hudng hdn hgp (dual benefits of tax-defer-
ral and compound growth).

Thé Loai

Diéu khoan 403(b) cta IRC chi dua ra mét s qui dinh t6i
thi€u ma s& lam, va chuong trinh héi huu do s& lam bao
trg, phai tuan hanh. Vithé, s lam cé di uyén chuyén
dé vach ra mot chuong trinh hdi huu phu hgp véi nhu
cau clha nhan vién. Ké&t qua la chuang trinh 403b cla
mbi s lam déu c6 diém di biét vSi nhiing chuong trinh
403b clia nhiing sé lam khéc.
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Thém vao d6 Du Luat EGTRRA (Economic
Growth and Tax Relief Reconcilation Act) dugc Quéc
H6i Hoa Ky théng qua nam 2001, ngoai viéc cho nang
dinh muc ti€t kiém (raised contribution limits) va lam
cho d& mang theo quy tiét kiém khi thay déi s& lam
(improved retirement savings portability), con cho phép
thanh lap mét loai 403b mdi c6 tén la Roth 403b. Loai
mdgi nay sé thuc sy hién hitu sau nam 2005. Vao luc
nay moi ngudi chi cé thé phdng doan la né ciing sé
tuong tu nhu chuadng trinh Roth IRA.

Tuy noi 403b la mét chuong trinh ti€t kiém hoi
huu dd tieu chudn do chinh nhan vién ty tai trg nhung
trén thuc t& mot chuong trinh 403b cé thé dugc sé lam
cho tién gdi vao quy tiét kiém, mot phan hoac 100 phan
tram, dudi danh nghia clia nhan vién.! Va mét chuong
trinh 403b dai loai dugc hinh thanh dudi mét trong ba
dang: chuong trinh nhéan vién tham du ty tai trg 100 phéin
tram (a salary reduction plan), chudng trinh s& lam gitp
tai trg 100 phan tram (a noncontributory plan), hoac
chuang trinh nhan vién tai tu tai trg mot phan va sé lam
giup tai trg mot phan (a contributory plan). S& lam co
thé gilp tai trg mét phan dudi hinh thiic cho kém (match-
ing contributions). Nhan vién co6 thé tu tai trg vdi tién
luong trudc khi déng thué (pre-tax contributions) hoac
vGi tién ludng sau khi da déng thué (after-tax contribu-
tions).

Qui Ché Tham Du

T4t ca nhan vién déu dugc quyén tham duy vao chudng
trinh 403b cla sG lam, sau khi hdi d0 moét s6 diéu kién
do s& lam dua ra. Nhiing diéu kién dé dugc tham du do
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s lam qui dinh (participating requirements) cé thé la
(1) phai co it nhat mot nam da phuc vu cho sé lam va
(2) da tSi hodc trén 21 tudi. Nhiing chuong trinh 403b
danh cho nhan vién clia nhiing co s& gido duc (educa-
tional institutions) va dugc bao hiém b&i ERISA thudng
qui dinh diéu kién tham duy la phai co it nhat mot nam
phuc vu cho s& lam va da téi hodc cao hon 26 tudi
(one year of service and the attainment of age 26).

Vi chuong trinh khdu trudt luong dé gdi tiét kiém,
s& lam sé& chiét mot phan tién luong hang thang hoac
hang tuan clia nhan vién tham du, véi phan tram cé dinh
theo yéu céu cla tling nhan vién, dé g&i vao 403b cho
ho (a fixed percentage of the employee’s salary is de-
ducted from each paycheck and contributed to the plan
on the employee’s behalf). Théng thudng s& lam cho
phép nhan vién diéu chinh muc kh&u truat ti€t kiém mot
ho&c hai lan trong mot nam (generally, employees are
given the additional option of changing their contribution
levels once or twice a year).

Sau khi khau tru ti tién luang, s tién ti€t kiém do
sé dudc ky thac vao mét truong muc dugc giam ho (the
money is deposited in a custodial account). Diéu nay co
nghia la ngudi nhan vién tham dy sé ding tén lam chd
truong muc nhung quy tiét kiém trong truong muc dé sé
do mot cd quan giam hd chuyén nghiép bdo quan (that
means that while the money is yours in name, a profes-
sional custodian actually holds and manages the account).
S& lam phai ky thac tién ti€t kiém nay trong vong 15
ngay, tinh ti ngay cudi cung clia thang ma tién ti€t kiém
dugc khau tri khdi tién luong cla nhan vién (these con-
tributions must be deposited no more than 15 business
days after the end of the month in which they were made).

Tuy theo chuong trinh 403b, c6 thé s& lam sé tai
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tr¢ mot phan cho quy tiét kiém ctia nhan vién tham du
dugi hinh thiic cho kém. Luéat cta chinh quyén khong
bat budc s lam phai cho kém.

Tién cho kém (matched contributions) sé dugc sé
lam g@i vao truong muc 403b cla nhan vién tham dy,
thdong thudng la clng Iic va theo mot ti 1é vdi so lugng
tiét kiém clia nhan vién tham du gdi vao (typically match
a percentage of your contribution), thi dy nhu 0.50 USD
cho kém trén méi 1.0 USD nhan vién gdi ti€t kiem, cho
tGi mot gidi han t6i da nao do tinh trén phan tram cta s6
luong (up to a limit that is normally a percentage of your
salary).

Quy tiét kiém gdi vao 403b dugc gil riéng biét
cho tling nhan vién tham dy. Cho mi nhan vién tham
du, quy ti€t kiém do nhan vién gdi vao (employee contri-
butions) dudc gili riéng biét véi quy ti€t kiém do sG lam
cho kém (employer contributions). Né&u chudng trinh
403b, tuy theo s& lam, cho phép nhan vién gdi ti€t kiém
sau khi trir thué thi quy tiét kiém do nhan vién gdi vao
V@i luong trudc khi trii thué (pre-tax contributions) ciing
dugc gili riéng biét véi quy tiét kiém do nhan vién gaéi
vao vdi luong sau khi trir thué (after-tax contributions).

= ~nT e 3 n a7, = A

Qui Ché Gdi Tiét Kiém

Nhiing dinh muc ti€t kiém ma nhan vién dugc phép gdi
vao 403b sé khac nhau tuy theo qui ché cla ting sé
lam. Va nhiing dinh midc nay dugc chon véi sy tham
van clia IRS. Cé nhiing qui dinh khéng dudc thién vi ma
s§ lam phai tuan hanh dé ngan chan tinh trang nhiing
nhan vién cé luang béng cao dudc tiét kiém nhiéu hon
nhiing nhan vién cé luong béng thdp (there are special
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nondiscrimination rules to prevent highly compensated
employees from being able to save substantially more
than lower paid employees). Méi nam s& lam phai qua
aith&r nghiém ACP (average contribution percentage test)
va thii nghiém ADP (actual deferral percentage test), Diéu
Kho&n 403(m) &p dung cho 403b va 401k, dé chiing minh
tinh cach khéng thién vi.2 ACP th{ nghiém tinh cach
khong thién vi ap dung lén sé lugng sau khi trii thué do
nhan vién tham du ty nguyén gdi ti€t kiém (employee
voluntary after-tax contributions) va sé lugng sé lam cho
kém (employer matching contributions). ADP thi nghiém
tinh cach khéng thién vi ap dung 1én sé lugng trudc khi
trt thué do nhan vién tham du ty nguyén gadi tiét kiém
(employee pre-tax contributions/ employee elective de-
ferrals). Tuy vao hinh thanh (depending on design),
chuang trinh 403b c6 thé sé& bi budc phailam thi nghiém
ca hai.

IRC (internal revenue codes) dinh nghia nhiing
nhan vién ¢ luong b8ng cao la nhitng nhan vién cé it
nhat 5 phan tram chd quyén trong céng ty hodc c6 muc
luong béng trong nam viia qua trén 90,000 USD hodc
n&m trong s 20 phan tram c6 ludng béng cao nhat (was
a 5 percent or more owner of the employer, earned more
than $90,000 in the previous year or was in the top 20
percent of employees in terms of compensation). Va, chi
ap dung t6i 200,000 USD dau clia luong ca nhan dé thi
nghiém tinh cach khéng thién vi cling nhu dé chiét tinh
ti€t kiém cla chuadng trinh 403b (maximum includible
compensation limit or annual compensation limit for pur-
poses of nondiscrimination testing and calculations of
retirement plan contributions). V@i dinh nghia trén, viéc
chép hanh luat 18 IRS lién quan dén van dé can bang
quyén Igi 403b s& khéng dong nhat gilra nhiing cong ty
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(therefore, the implementation of the “highly compen-
sated employee” regulations varies with the company),
va chi cé phong phu trach ludng béng va quyén Igi
nhan vién cla s lam mdi ¢6 thé ndi cho nhan vién
bi€t ho dugc phép gdi tiét kiém bao nhiéu phan tram
clia s6 ludng ca nhan.

Noi tom lai, hang nam s& lam sé thong bao cho
nhan vién biét ho dudgc phép gdi ti€t kiém t6i da la bao
nhiéu phan tram cda tién lugng. Va di nhién la qui ché
s8 lam dua ra phai dugc sy déng y cla IRS va nam
trong nhiing dinh mdc t6i da cla lién bang thiét lap.

Vé mat qui ché clha chinh quyén, Diéu Khoan
402(g) thi€t lap dinh muc t6i da cho tién luong dugc phép
kh&u trudt trudc khi tri thué dé gdi tiét kiém (pre-tax
maximum contribution limit or elective deferral limit). Cho
nam 2003 mdi nhan vién dugc phép khau truét tién luong
trugc khi tri thué dé gdi tiét kiém vdéi sé lugng t6i da 1a
12,000 USD. Riéng cho nhiing nhan vién ti 50 tudi trd
Ién, ho dugc phép gdi thém 2,000 USD (aged-50 catch-
up contribution limit) tic la dugc phép géi 14,000 USD
vGi tién trudc khi tri thué. Dinh muc cho nhiing nam vé
sau dugc thiét lap nhu sau:

Dinh Miic Toi Da

Nim Tudi 50- 50/50+ Tdng Cong
2003 $12,000 $2,000 $14,000
2004 $13,000 $3,000 $16,000
2005 $14,000 $4,000 $18,000
2006 $15,000 $5,000 $20,000

Cho nhiing nhan vién da phuc vu cho sé lam tu
15 nam trd 1én va da khong tan dung dinh mdc tiét kiém
toi da nhu qui ché da cho phép & nhiing nam qua, ho
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dudc phép gdi thém 3,000 USD trén dinh mc ti€t kiém
t6i da dé dudi theo cho kip va ho chi dugc phép gdithém
toi da la 15,000 USD trong su6t cudc ddi (15-years-of-
service catch-up contribution limit).

Thém vao dé, Diéu Khoan 415 gidi han téng s&
ti€t kiém g&i vao chuang trinh 403b cho méi nhan vién
sé khong dudgc han 100 phan tram va khéng dugc hon
40,000 USD trong mét nam, k& ca tién s& lam cho ke.

DPinh muc g&i thém cho ngudi trén 50 sé dugc ap
dung trén dau cha nhiing dinh muc khac. Gidi han 100
phan tram luong clia Di€u Khoan 415 sé ap dung, nhung
khong ap dung giéi han 40,000 USD, cho dinh muc gé&i
thém nay.

Né&u lam viéc cho nhiéu sG lam cung mot lic va
tham du vao nhiéu chuong trinh tiét kiém dau tu cung
mot luc, tién gdi ti€t kiém trudce khi tri thué trong tat ca
chuong trinh 403b + chuong trinh 401k clia nhan vién do
gop lai khéng dudc vugt trén gidi han theo diéu khoan
402(g) (maximum combined deferral when contributing
to 403b and 401k is limited to the yearly maximum of the
regular contribution limit for either plan). Tuc la, cho nam
2003, tién gai tiét kiém trudc khi tri thué trong 403b +
401k gbp lai cling chi dugc t8i da la 12,000 USD cho mbi
nhan vién dugi 50 tudi va 14,000 USD cho méi nhan
vién da tdi hodc trén 50 tudi. Thém vao doé, gidi han
theo Di€u Khoan 415 ciing phai ap dung.

Nhung néu tham duy chuadng trinh 403b cung lic
vGi chudng trinh 457b thi nhan vién do dugc quyén gdi
tGi dinh muc tiét kiém t6i da cGa méi chuang trinh cho
phép (participants who contribute to a 403b and a 457b
are allowed to contribute the maximum amount permis-
sible to both plans). Tuy nhién, giGi han theo Diéu Khoan
415 van phai ap dung.
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Nhiing dinh muc tiét kiém theo qui ché clia sé
lam c6 th& hep hon nhiing dinh mc tiét kiém t6i da theo
Piéu Khoan 402(g), nhung ngudc lai cling c6 thé rong
hon (an employer’s plan may place restrictions on the
employees that are stricter than the IRS limit, or are much
less strict).

Trong trudng hgp rdng hon, nhan vién cé thé goi
tiét kiém nhiéu hon dinh muc tiét kiém t6i da theo qui
ché& 402(g) cho phép nhung sé thang du do6 sé dugc ghi
nhan la tién gd&i ti€t kiém sau khi trii thué (if the restric-
tions are less strict, employees may be able to make af-
ter-tax contributions).

. n 2 .
Qui Ché Chuyén Giao
Quy tiét kiém géi vao 40b sé dugc gili riéng biét cho
tting nhan vién tham dy. Cho méi nhan vién tham du,
quy tiét kiém do nhan vién gdi vao (employee contribu-
tions) cling sé dudgc gil riéng biét véi quy ti€t kiém do sé
lam cho kem (employer contributions).

Quy tiét kiém do s& lam cho kém (employer con-
tributions), goi tat la quy cho kém, khéng thuc sy thudc
vé clia nhan vién tham duy (not vested) cho dén khi nao
nhan vién dé hoi di s nam phuc vu cho sé lam cla
minh.

Da s nhiing chuong trinh tiét kiém dau tu 403b
sé chon mét trong hai phuang phap chuyén giao chu
quyén clia quy cho kém. M6t 1a chuyén giao mot 1an véi
100 phan tram chl( quyén sau khi nhan vién da hoi da
s0 nam phuc vy cho sé lam (cliff vesting). Hién gid luat
dinh & sau 3 ndm nhan vién s& dugc chuyén giao 100
phan trdm chl quyén. Hai la chuyén giao nhiéu Ian vgi
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s6 phan tram chd quyén tidng dan theo s6 nam phuc
vu (graded vesting). Hién gid luat dinh t6i da la sau 6
nam nhan vién sé dugc 100 phan tram chd quyén cla
quy cho kem.

Qui Ché Pau Tu

Quy ti€t kiém clia nhan vién trong chuong trinh 403b
dugc phép dua vao dau tu va Igi nhuan dau tu cling dugc
hoan thué&. Nhin t6ng quat, cé hai loai cdng cu tai chinh
dudc van dung trong nhiing chudng trinh 403b: nhiing
khé udc bao dam Igi tic dinh ky lién tuc va tron ddi (an-
nuity contracts) va nhiing t6 hgp dau tu (mutual funds).

Mot khé udc bdo dam Igi tic dinh ky, lién tuc va
tron ddi (an annuity contract) c6 thé 1a mot khé uéce ca
nhan (individual contract) hodc c6 thé la mot khé udc
tap thé (group contract) trong d6 ngudi tham du khé udc
dugc bao dam la sé dugc huéng Igi ttic hoi huu theo dinh
ky mét cach lién tuc va cho dén tron ddi, va cé thé la
ngudi hén phdi cling dugc hudng quyén Igi gan gidng
vay sau khi ngugi tham du qua ddi (that provides fixed
retirement benefits to the plan participant for life, and
possibly for a surviving spouse). Ldi tlic héi huu cé thé
la ¢6 dinh (fixed annuity) va ciing c6 thé la khéng cd
dinh (variable annuity).

Cho muc dich clia 403b mot s6 khé uéc bao hi€m
nhan tho dugc dai nhu la nhiing khé udc bado dam Igi tiic
hoi huu, va vi thé, s lam bao trg dugc phép khau tri
luong trudc khi tri thué dé gdi tiét ki@m cho nhan vién va
dudc phép cho kém ti€t kiém cho nhiing nhan vién tham
dy (some life insurance contracts may be treated like an
annuity contract for 403b purposes, permitting salary
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deferrals and employer contributions). Nhiing khé udc
b&o hiém loai nay dugc biét dudi t&én khé& udc danh cho
hoi huu (these are known as retirement endowment con-
tracts). Phan tién déng cho b&o hiém khéng dudc hoan
thué (insurance portion is not tax-deferred).

Vi nhiing t6 hgp ddu tu, nhan vién tham dy
chuang trinh 403b ¢6 dugc mot s8 t6 hgp dau tu trong
danh sach dé chon lya.

Nhan vién tham du dugc quyén phan bé cach dau
tu cho sé tién géi tiét kiém hang thang trong tuong lai.
Nhan vién cling c6 quyén tai phan bé cach dau tu cho
quy ti€t kiém tich ldy tu trudc. Va, nhan vién cling cé
quyén ngung gdi tién ti€t kiém vao 403b néu mudn.

Riéng cho nhan vién clia nhiing nha thd hodc cla
hiép hdi nhiing nha thd (churches or association of
churches) ho du tiéu chuédn dé c6 thé chon loai truong
muc Igi téic héi huu (may be eligible for a retirement in-
come account), mét chuong trinh 403b dac biét (special
type of 403b program). V@i loai nay nay nhan vién tham
dy c6 dudc sy chon lya dau tu rong nén han, trong dé
bao gom khé udc bao dam Igi tic dinh ky lién tuc va tron
dgi (annuity contracts), khé udc danh cho hoi huu (re-
tirement endowment contracts), t6 hgp dau tu (mutual
funds), c¢8 phiéu (stocks), trai phi€u (bonds) va nhiing
s&n phdm cla ngan hang (bank’s products).

Qui Ché Rt Tien

Nhan vién tham dy dugc phép rut tién ra khoi quy tiét
kiém trong Itc con dang lam viéc. Nhung nén nhd réng
muc dich clia chuong trinh 403b la danh cho nhan vién
tiét kiém dé héi huu do dé nhiing luat thué sé gidi han
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kha nang rut tién, dau la tién cla nhan vién tham du.

Nhan vién tham duy cé thé rat tién ra khoi quy tiét
kiém do chinh nhan vién géi vao (your contributions),
dau da gdi vao dudi khé udc bao dam quyén Igi hdi huu
lién tuc va tron ddi (annuity contract) hay la dudi truong
muc t8 hop dau tu (403(b)(7) mutual fund account), néu
nhan vién d6 gap kho khan tai chinh (you have a finan-
cial hardship); hodc da t6i tudi 59%; ho&c bi tan tat vinh
vién (you become permanently disable).

Nhan vién tham duy c6 thé rat tién ra khoi quy tiét
kiém do s& lam cho kém (employer contributions) néu
nam trong 2 hoan canh sau viia néu trén. T4t ca quy tiét
kiém cling c¢6 thé dudc phan phéi trong tridng hdp nhan
vién tham dy qua ddi (distributions may also be made in
the event of your death).

Hau hét nhiing chuong trinh 403b s& cho nhan
vién tham dy rat mot sé tién ra khoi quy tiét kiém, trong
lic con dang phuc vu cho sé lam, néu gap phai hoan
canh khé khan tai chinh va chi dugc phép rut ti ngan
khoan da géi vao chi khong dudc rat ti Igi nhuan dau tu
(you can withdraw your contributions, but not any earn-
ings on them).

RUt tién vi hoan canh khé khan tai chinh (finan-
cial hardship withdrawals) bao gém can dung tién dé dé
(1) mua can nha thudng tru (your principle residence,
not second or vacation home); (2) tr4 tién y dudng phi
khéng dugc bao hiém stic khde chi tra, cho ban than va
cho ngudi tuy thuéc cdp dudng (medical expenses for
you or your dependents that weren’t covered by insur-
ance); (3) tra tién hoc phi dai hoc, cho ban than va cho
ngudi tuy thudc cdp dudng; (4) tra tién nha da thi€u dé
khoi bi dudi hodc bi siét mat nha (make overdue rent or
mortgage payments to prevent your eviction or home fore-

341



TA HOP PAU TU

closure).

Nhan vién tham dy chi dugc phép rut tién véi mot
s8 lugng viia di dé dap Ging nhu cu cong vdi s8 lugng
tr4 thué. Co6 thé s lam sé& doi béng ching vé hoan
canh khé khan. Va cé nhiing chuong trinh sé dinh chi
khong cho nhan vién tham du dé gdi tién ti€t kiém vao
chuong trinh niia, va thong thudng la dinh chi khodng
mot nam ngay sau khi rat ti€n (you may not be allowed to
make salary deferrals to the program for a year following
your hardship withdrawal).

Tién rat ra vi hoan canh khé khan sé phai dong
thué Igi tiic thudng ban va phai bdo cdo vao cudi nam
khi khai thué Igi tléic thudng nién (hardship withdrawals
are taxable as ordinary income and must be reported on
your tax return). Nhan vién rut tién ra khdi 430b sé& nhan
dugc mau 1099-R vao cudi nam dé khai thué, trong do
c6 cho biét s6 lugng tién da rut ra.

Tién rat ra vi hoan canh khé khan cé thé bi phat
10 phan tram thué lién bang (your hardship withdrawal
may be subject to a 10 percent federal penalty tax). Va,
c6 mot s8 tiéu bang ciing sé phat 10 phan tram thué.
Thém vao do, tién rat ra vi hoan canh khé khan sé khéng
dugc phép hoan chuyén vao IRA hodc nhiing chuong
trinh ti€t kiém hoi huu khac (distributions taken for hard-
ship may not be rolled over to other plans or IRAS).

Nhan vién tham duy c6 thé dudc phép rut tién va
khong bi phat 10 phan tram thué néu chuong trinh 403b
clia s& lam cho phép va néu nam trong nhiing hoan canh
(1) nght viéc vao nam dd 55 tudi hodc cao hon; (2) nght
viéc truéc 591 tudi nhung c6 dan x&p dé lanh Igi tic hoi
huu lién tuc va déu cho dén hét cudc ddi theo tudi tho du
tru (separated from service any time before age 59 1/2
and set up a payment schedule to withdraw money in
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substantially equal amounts over the course of your life
expectancy); (3) bi tan tat hoan toan (you become totally
disable); (4) bi chét va ngudi dugc chi dinh thita hudng di
san rut tién (you die and your beneficiary collects the
money); (5) phai tra tién cho ngudi hon phéi da ly di hodc
cap dudng cho con hay cho ngudi tly thudc cap dudng
theo l1énh cla toa an (you are required by the court to
give money to a divorced spouse, a child or dependent);
va (6) phai trd y dudng phi nhiéu hon 7.5 phan tram Igi
ttic sau khi diéu chinh (you have medical bills that ex-
ceed 7.5 percent of your adjusted gross income). Dinhién
la tién rat ra phai chiu thué Igi tuc.

Nhan vién tham du cé thé bat dau rut tién ra khoi
403b sau khi da tdi tuBi 591, ké ca lic con dang lam
viéc, va sé khong bi phat 10 phan tram thué. Tién ratra
sé phai chiu thué Igi tléic va phai dugc bao cao khi khai
thué Igi tiic. Mau 1099-R sé dudc gdi téi nhan vién tham
dy vao cudi nam, néu cb rat tién.

Néu cé quy gdi tiét kiém sau khi trir thué (after-
tax contributions), nhan vién tham dy co6 thé rat tién doé
ra khdi 403b trong Itic con dang lam viéc ma khdng sg bi
phat va khong phai dong thué Igi téic. Tuy nhién, dung
dén Igi nhuan dau tu cha quy gdi tiét kiém sau khi tri
thué€ sé phai chiu thué Igi tiic va c6 thé phai déng 10
phan tram thué phat néu rut truc tudi 59 (earnings on
the after-tax contributions are taxable, however, and may
be subject to the federal 10 percent early distribution
penalty tax), tri nhiing truéng hgp ngoai mién dugc IRS
chap thuan.

Nhan vién héi huu phai bat dau rut tién ra khoi
403b khi da dén tudi 70% (participants must begin taking
distributions by age 70%2), han chét la ngay 1 thang 4
cho Ian dau tién sau khi dd tudi 70%, v6i mét sé lugng
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t6i thiu hang nam theo dinh ché& cla IRS (the IRS im-
poses a minimum annual distribution or RMD), han chot
la ngay 31 thang 12 hang nam. Tuy nhién, nhiing qui
dinh nay khong ap dung cho nhiing ngudi van con dang
lam viéc tuy da dén tudi 70% hodc gia hon.

Qui Ché& Hoan Chuyén

N&u nghi viéc, dé héi huu hodc cé s lam mdi, nhan
vién nghi viéc cé quyén mang quy ti€t kiém 403b cla
minh dé hoan chuyén vao chuong trinh 403b hodc 401k
do s& lam mdi bao trg, hodc chuyén vao chudng trinh
457, Traditional IRA, Roth IRA, Educational IRA, hoac
c6 thé dudc phép tiép tuc chuong trinh 403b do s& lam
cli bao trg.

Vi chuadng trinh 403b do sé lam bao trg cho nén
méi s& 1am ¢c6 nhiing qui ché riéng. C6 nhiing sG lam sé
cho nhan vién nght viéc dugc quyén “géi lai” quy tiét
kiém trong chuong trinh 403b do s& lam [cli] bao trg cho
dén khi dd tudi 59%. C6 nhiing s& lam s& yéu ciu nhan
vién nghi viéc hoan chuyén quy tiét kiém ra khdi chudng
trinh 403b do sé [ci] bao trg. C6 nhiing sG lam sé cho
phép nhan vién mai hoan chuyén quy tiét kiém 403b, tu
chuong trinh 403b do s& lam cli bdo trg sang chuadng
trinh 403b do s& lam mdi bdo trg (your new company
may allow you to make a “rollover” contribution to its 403b
which would let you take all the 403b savings from your
old job and put them into your new company’s plan).

Tién rat ra khdi chuong trinh 403b dugc phép hoan
chuyén, trong vong 60 ngay, vao mot chuang trinh tiét
kiém hoéi huu khac, ngoai tri trudng hgp do la tién chi tra
dinh ky ti khé udc bdo dam Igi tic dinh ky lién tuc va
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tron dgi (annuity contract payments) nam trong 403b
hoadc trudng hgp do la tién bat budc phai rat ra theo
dinh muc t8i thi€u theo qui ché& cha IRS (madatory dis-
tribution).

Mét cudc hoan chuyén c6 thé dugc ti€n hanh truc
ti€p hodc gian ti€p. Hoan chuyén tryc ti€p la khi quy tiét
kiém dugc chuyén ti mét chuong trinh tiét kiém hdi huu
sang mot chuang trinh ti€t kiém hoi huu khac theo su chi
dinh cGia chd nhan cla truong muc va sé tién dé khong
di ngang qua tay ngudi yéu cdu. Hodan chuyén gian tiép
dugc thuc hién khi quy ti€t kiém di ngang qua tay chu
nhan cla truong muc. VG&i modt hoan chuyén gian tiép,
nén nhé la sG lam sé ty déng gili lai 20 phan tram trén
s& tién dé chuyén qua cho s& thué.

Qui Ché& Vay Mugn

Nhiéu chuong trinh 403b cho phép nhan vién tham dy
mugn tién ti quy ti€t kiém clia minh, trong ltic con dang
lam viéc hoac sau khi da nghi viéc, néu nhan vién dé
chua d0 tudi dé rat tién héi huu. Nhan vién co thé vay
mugn 50 phan tram cla quy ti€t kiém Ién dén 50,000
USD hoac mugn 10,000 USD (in general, you can bor-
row up to 50 percent of your vested account balance and
up to $50,000 or $10,000, whichever is greater).

S6 ng vay mugn phai dugc tra dit trong vong 5
nam vaéi mot muc lai sudt thudng la thap hon muc lai
sudt clia nhiing ngan hang thuang mai. Nhan vién mugn
ng 403b cé thé yéu cdu s& lam kh&u trd dinh ky tién
liong clia minh dé trd dan ng da muagn va dinh ky trd ng,
néu khong trd dugc hang thang, t6i thi€u phai trd & mbi
tam ca nguyét (repayments must be made at least quar-
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terly, and many employers allow loan repayments
through payroll deductions).

Mac du la vay mugn tu chudng trinh 403b c6
phan dé hon va nhe |ai hon so vGi vay mugn tii ngan
hang va mac du la ta mugn cla chinh ta, nhan vién
tham du cling nén tranh néu cé thé dudc. Vi, tién tra
ng la tién sau khi tri thué (after-tax money) trong khi
quy tiét kiém la tién trudc khi trii thu€ (before-tax money).
No6i mét cach khac la sé ng vay mugn sé bi danh thué
2 lan, mot 1an luc trd ng dinh ky va mét l1an sau nay khi
rat tién hoéi huu trong tucng lai.

Qui Ché Thué

Nhu da noi, quy ti€t kiém cla chuang trinh 403b la do
chinh nhan vién tham duy ty tai tr¢ nhung c6 thé mot
phan khac, thudng hay thdy, la do sG lam tai trg dudi
hinh thic cho kem (funded by employee contributions
and, often, matching contributions from the employer).
Hang thang nhan vién tham du dugc phép gdi vao chuang
trinh 403b, Mot sé Iugng tiét kiém bang cach Gy quyén
cho s& lam kh&u trudt tién luong ctia minh. Va sé lam cé
thé cho kém theo d6 mét sé tién dé gdi vao chuang trinh
403b cho nhan vién tham du.

Tién ti€t kiém gdi vao 403D, tién cho kém néu cd,
cling tién I8i dau tu cta quy tiét kiém déu dugc hoan
thué cho dén khi rat ra dé chi dung va chi phai tra thué
trén so lugng rat ra (contributions and any growth in the
capital grow tax-free until withdrawal). Budc hoan thué
cho dén khi rut tién cling c6 nghia la: tién tiét kiém sé
tich Ity nhi€u hon (savings accumulates faster) va tién
dau tu sé tang trudng nhanh hon (tax-deferred invest-
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ment grows faster). Nén nhd tién tiét kiém gdi vao 403b
dugc kh&u tru tryc ti€p tu tién luong trudce khi tinh thué
(before-tax contributions). Di€u nay c6 2 diéu Igi cho
nhan vién tham dy. Thd nhat la sé giam dudc tién thué
Igi tuc (it means you will be taxed on a smaller gross
income). Thu hai, sé lam tAng nang luc dau tu (pre-tax
investing increases your investing power).

Gia du nhu luang trudc khi trii thué cha chi D6 Thi
L 14 40,000 USD. Né&u chi DTL chiu g&i 6 phan tram, ttc
la 2,400 USD, vao chuadng trinh 403b Igi tiic phai déng
thué sé la 37,600 USD. Va vai 28 phan tram muc thué
ca nhan, tién thué phai déng sé la 10,528 USD. Né&u chi
DTL khong tham du chuong trinh 403b, Igi ttic phai déng
thué la 40,000 USD. Va vdi 28 phan tram muc thué ca
nhan, tién thué phai déng sé la 11,200 USD. So sanh
gitra hai hoan canh cho thdy con sé sai biét trén tién
déng thué la 672 USD. N&i mot cach khac, cling véi s
lugng 40,000 USD mot nam va muc thué 28 phan tram,
néu chi DTL chiju g&i 6 phan tram vao chuong trinh 403b,
chi sé Igi dugc 672 USD tién thué trong mot nam.

Khdng G6i Tiét Kiém Gdi Tiét Kiém

Luong $40,000 $40,000
6% Tiét Kiém $— $2,400
28% Thué $11,200 $10,528

Chua hét, vgi 6 phan tram ti€t kiém trudc khi trir thué chi
PTL c6 dudc 2,400 USD dé g&i vao quy dau tu. VéSi 6
phan tram tiét kiém, nhung néu la sau khi tri thué, chi
DPTL chi cé dugc 1,700 USD dé gdi vao quy dau tu. Vi
vay mdi noi tién tiét kiém trudc khi tinh thué€ lam tang
nang luc dau tu. VGEi mét chiéu dai thdi gian 20-30 nam
hai Igi diém nay sé tao sy sai biét rdt I6n trén thanh qua
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cQa nd lyc tiét kiém dau tu, chua noi t6i yéu t6 dudgc
mién thué trén tién I8i dau tu va anh hudng hén hagp
trén tién 13i dau tu (compounding effect).?

Tién rat ra khoi chudng trinh 403b vi hoan canh
khé khan sé phai dong thué Igi tic thudng ban va phai
bao cdo vao cubi nam khi khai thué Igi tiic thudng nién
(hardship withdrawals are taxable as ordinary income and
must be reported on your tax return). Nhan vién tham dy
chuong trinh rut tién ra khdi 430b s& nhan dugc mau
1099-R vao cudi nam dé khai thué, trong dé cé cho biét
s6 lugng tién da rat ra. Tién rat ra vi hoan canh khé
khan cling c6 thé bi phat 10 phan tram thué lién bang
(your hardship withdrawal may be subject to a 10 per-
cent federal penalty tax). Va, c6 mot sé tiéu bang sé
phat 10 phan tram thué tiéu bang.

Thong thudng tat ca Igi tiic hdi huu (retirement
distributions) déu phai dong thué ngay trong nAm nhan
dugc Igi tiic d6. Va quiluat can ban nay ap dung cho tat
ca, dau do la Igi tic ti khé udc bao dam Igi tic dinh ky
lién tuc va tron ddi (lifetime annuity) hay la Igi ttic nhan
nhiéu dgt trong mot chiéu dai thgi gian cd dinh (pay-
ments for a fixed period) hoac la Igi tic nhan tron trong
mot 1an (a lump-sum distribution). Trong mot sé hoan
canh, Igi tic nhan tron mét 1an (a lump-sum distribution)
tr mot chuong trinh tiét kiem héi huu dd tiéu chuén sé
dudc phép trai ra trong nhiéu nam dé tra thué (income
averaging) va nhu thé sé gilip gidm bt ganh nang cho
ngudi nhan. Tuy nhién, ngudi tham du chuong trinh 403b
khéng dugc phép ap dung phuong phéap trai Igi tic dé
déng thué trong nhi€u nam, goi la phuong phap binh
quan Igi tuc, nhu vua trinh bay (participants in 403b plans
are not eligible for income averaging).

Du Luat SBJPA (Small Business Job Protection
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Act) ban hanh nam 1996 da loai trii qui ché binh quan
5 nam Igi téic cho nhiing ngan khodn nhan tron mét lan
sau ngay 31 thang 12 nam 1999 (eliminated five-year
income averaging for lump-sum distributions made after
December 31, 1999). Qui ché& binh quan 10 nam Igi tic
cho nhiing ngan khoan nhan tron moét 1an (ten-year in-
come averaging for lump-sum distributions) van con hiéu
lic, cho nhiing ngudi dugc 50 tudi trudc ngay 1 thang 1
nam 1986 va da tham dy chuong trinh tiét kiém hoi huu
403b khéng dugi 5 nam. N6 chi cho phép chon mot lan
va phai ap dung muc thué clia nam 1986 vi thé qui ché
nay chua han da cé Igi cho ngudi hdi huu.

Chu Thich

' Vaviség lam gidp tai trg dugi danh nghia clia nhan vién
cho nén van dung vdi cai goi la “ nhan vién ty tai trg”
dau biét rang tién g&i vao quy la do s& lam cho nhan
vién ma co.

2 P& thi nghiém ADP, tit c& nhan vién dd tiéu chuén
tham duy chudng trinh 403b clia s& lam, du la khong thuc
sy tham du, dugc chia ra lam 2 nhém. Nhom c6 ludng
béng cao (HCEs, highly compensated employees) va
nhém cé luang béng thdp (NHCEs, non-highly compen-
sated employees). Bén trong mdi nhém muic tiét kiém
cGa mdi nhan vién thuc sy tham duy vao chuong trinh
403b, phan tram kh&u truat tién luong (each employee’s
elective deferral as a percentage of compensation), dugc
chiét tinh. ROi con s6 trung binh cla phan tram kh&u
trudt tién luong cla tat ca nhan vién tham dy trong moi
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nhom dudc chiét tinh (average deferral percentage for
each group), tuc la tinh ADP cliia HCEs va ADP cua
NHCEs. Sau cung la so sanh hai con sé nay. Né&u
ADP clia NHCEs dudi hodc bang 2 phan tram va néu
ADP clia HCEs khéng troi han gap doi ADP clia NHCEs,
chuong trinh 401k qua dugc ai thi nghiém (passed the
test). N&u ADP cla NHCEs trén 2 phan trdm nhung
khong hon 8 phan tram va néu ADP cia HCEs khéng
troi han 2 phan tram ADP cia NHCEs, chudng trinh 403b
qua dugc ai thi nghiém (passed the test). Néu ADP clia
NHCESs trén 8 phan tram va néu ADP cla HCEs khéng
troi hon 1.25 phan tram ADP cta NHCEs, chudng trinh
403b qua dugc ai théi nghiém (passed the test).

S3 lam c6 thé chon thuc hién theo chuong trinh
safe-harbor (design-based safe harbor plan) dé méi nam
khdi phai bi th&r nghiém, vi né tu déng qua dugc ai thi
nghiém ADP va ACP. Dai khai la chuong trinh phai théa
dang mot trong nhiing yéu cau sau day: (1) tat cd nhan
vién dd tieu chudn tham dy nam trong nhdom NHCEs
phai dugc sé lam cho tién gai ti€t kiém it nhat 1a 3 phan
tram cla luang ca nhan, bat ké ho cé chon géi tién cla
chinh minh vao chudng trinh hay khéng (all eligible
NHCEs must receive nonelective employer contributions
of at least three percent of compensation regardless of
whether they elect to contribute to the plan themselves);
ho&dc (2) tdt c& nhan vién tham dy nam trong nhém
NHCESs chon géi tiét kiém vgi tién clGa chinh minh phai
dugc s& lam cho kém 100 phan tram cla sé lugng USD
lén dén 3 phan tram cula ludgng ca nhan gd&i vao + cho
kém 50 phan tram cula sé lugng USD ti 3 cho t6i 5 phan
tram ké ti€p (all eligible NHCEs who elect to contribute
to the plan must receive 100% employer matching con-
tributions on employee contributions up to three percent
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of the employee’s compensation, and on half the amount
of their own contributions of between three and five per-
cent of compensation); hoac (3) tdng cong tién cho kém
cla s3 lam & mdi mic gdi tiét kiém t6i thiéu phai ngang
vGi s6 lugng cho kém vach ra trong diéu kién (2) via
trinh bay (the total employer matching contributions at
each rate of elective contributions is at least equal to the
amount of matching contribution that would have been
made under alternative 2 above). Ngoai ra (a) van ban
clia chuong trinh phai dugc tu chinh lai dé thém vao diéu
kho&n safe harbor truéc cudi nam vao nam sé lam chon
thuc hién chudng trinh safe harbor; (b) phan tram cho
kém clia bat cl nhan vién nao thuoc nhom NHCEs khong
dugc thdp hon phan tram cho kém cla bat ci nhan vién
nao thuéc nhém HCEs, so trén cling con s phan tram
cé nhan tham du chon gdi vao chuadng trinh (the rate of
employer matching contributions received by any NHCE
must not be lower than the matching rate for any HCE
with the same percentage of elective contributions); (c)
phan tram cho kém cla s lam khdng gia tang khi phan
tram chon gdi vao clia nhan vién gia tang (the rate of an
employee’s matching contribution does not increase as
the rate of elective contributions increases); va (d) sé
lam khong thé cho kém nhiéu hon 6 phan tram cla luong
ca nhéan (the employer cannot match employee contribu-
tions greater than 6% of compensation).

3 Khoa hoc gia Albert Einstein da tiing noi lai nhuan hén
hgp (compound interest), tlc tién I3i trén tién I3i trén
tién IGi trén . . . ti€n von, la mot trong nhiing phat minh
I6n nhat cla loai ngudi. Khong can phai la thién tai nhu
ong &y mdi dugc hudng két qua cla cai goi la anh hudng
hén hgp, chi can ndm 1y co hdi bang cach tham du.
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TA HOP PAU TU

@hu’dng trinh ti€t kiém dau tu Keogh, con biét dudi tén
la chudng trinh HR10, dugc Nghi Vién Eugene Keogh
bao trg lap phap nam 1960 va chinh thiic cé hiéu luc
nam 1962, la mdt phudng tién cho nhiing ngudi ty lam
chd nghé nghiép va nhan vién cta ho (self-employed
people, sole proprietors or partnerships, and their em-
ployees) c6 thé tiét kiém dé vé huu trong tuong lai va
dugc hudng nhiing quyén Igi vé thué, tucng duong vdi
nhiing quyén Igi vé thué thudng thdy dudi nhiing chuang
trinh ti€t kiém hoi huu do nhiing céng ty bao trg. Budc
gidm tri thué trén tién gdi tiét kiém va dugc hoan thué
trén tién 13i dau tu la hai quyén Igi chinh cla chudng
trinh nay (Keogh plans offer are tax-deductible contribu-
tions and tax-deferred growth).

Thé Loai

Keogh c6 thé 1a mét chuang trinh huu béng (defined
benefit plan), do s& lam tai trg dé trong tuong lai tra Igi
tic hoi huu cho nhan vién, hodc la mot chuong trinh
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tiét kiém hoi huu (defined contribution plan), do nhan
vién tai tr¢g hodc do sé lam tai trg hodc ca hai cung tai
trg dé giup cho nhan vién cé Igi téic héi huu trong tudng
lai. N&am trong chuagng trinh ti€t kiém héi huu (a defined
contribution plan), Keogh cé thé dugc thanh lap dudi
thé loai la “money-purchase Keogh” hoac la “profit-shar-
ing Keogh.”

Money-purchase Keogh la mét chuong trinh tiét
kiém c& dinh (a money- purchase plan), tiic 1a ggi tién
tiét kiém & modt muic ¢ dinh (fixed contribution rate). Chu
doanh nghiép phai gdi ti€t kiém hang nam va phai g&i
mot muc cd dinh (the employer must contribute to the
plan at the same rate each year), cho chinh minh va cho
nhan vién cia minh, theo phan tram da dugc thanh lap.
Chu doanh nghiép khéng dugc ty y thay déi con s8 phén
tram nay, ngoai trii tridng hgp dugc diéu chinh lai theo
thd tuc han hoi (it can be changed only if the employer
amends the plan).

Profit-sharing Keogh l1a mdt chudng trinh chia IGi
tiét kieém (a profit-sharing plan). Tién gdi ti€t kiém khong
cd dinh va thay d8i theo tinh trang tai chanh cta doanh
nghiép, tuy nhién phan chia cia méi nhan vién sé theo
mot cong thiic ¢é dinh (contributions are made on a dis-
cretionary basis and allocated to the individuals’ accounts
based on a fixed allocation formula).

Qui Ché Tham Du

Luat Ié cla IRS qui dinh la doanh nghiép phai danh cho
tat cd nhan vién hoi du diéu kién quyén Igi tham duy vao
chuang trinh Keogh do chl doanh nghiép thanh lap. Nhan
vién dugc goi la hoi du diéu kién néu (1) nhan vién do
da t6i tui 21 hodc hon va (2) da lam viéc cho doanh
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nghiép it nhat 1a 12 thang. Nhung néu c6 nhiing nhan
vién lam viéc ban thgi (partime-employees) khéng tdi
1,000 gid trong su6t 12 thang, doanh nghiép khéng bi
bt budc phai cho ho tham du.

= ~n7 e s 7 " A

Qui Ché Gdi Tiét Kiém

Cho nhiing ngudi tu lam chd nghé nghiép chi tham du
duy nhét vao chuadng trinh tiét kiém hoi huu Keogh, dinh
muc ti€t kiém t6i da cho nam 2003 la 40,000 USD va
khong dugc g&i qua mét tram phan tram cla sé luong
(the maximum contribution amount for the Keogh is the
lesser of $40,000 or 100% of compensation from self-
employment income). N&u nhiing ngudi chl doanh
nghiép nay cé6 muén nhan vién giup viéc, ho co thé géi
tiét kiém [tai trg] cho nhiing nhan vién di tiéu chuén
tham du vao cung chudng trinh Keogh do ho thanh lap
(self-employed individuals can also make contributions
for employees covered under the plan). Cho méi nhan
vién chi tham du duy nhé&t vao chuadng trinh tiét kiém hoi
huu Keogh, dinh muc t6i da la 40,000 USD va khong
dugc gGi trén 100 phan tram sé lucng clia nhan vién dé
(the maximum contribution amount is the lesser of $40,000
or 100% of the employee’s compensation).

Nén nhé la dinh muic gidm thué cho chinh ngudi
chd doanh nghiép, t6i da khéng hon 20 phan tram sé
luong tu lam chd nghé nghiép sau khi da diéu chinh thué
(20% of adjusted compensation from self-employment
income'), du nhiing ngudi chl doanh nghiép nay da tai
trg s6 tién gdi vao quy ti€t kiém cho nhan vién cta ho.
Va néu tién tiét kiém gdi vao Keogh vugt trén dinh muc
cho phép gidm tri thué, s6 lugng vugt trdi dé sé bi danh
10 phan tram thué (there may be excise taxes imposed
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on the nondeductible contribution). Thém vao do, chu
doanh nghiép g&i bao nhiéu phan tram cla sé luéng minh
vao Keogh do minh thanh lap thi cling phai g&i cho nhan
vién tham du bang con s& phan tram doé trén sé ludng
cla ho (whatever percentage you contribute to your own
account must also be credited to each eligible employee’s
account). Nén nhdg la dudi chudng trinh Keogh, chl doanh
nghiép cling dugc coi nhu la mét nhan vién clia doanh
nghiép va dugc goi la nhan vién chi doanh nghiép
(owner-employee).

Cho nhiing ngudi dang tham dy vao chuong trinh
Keogh va 403b cling ltc, tién gdi tiét kiém phai gdp chung
lai d& tinh (all contributions made to the plans must gen-
erally be aggregated) va dinh mdc tiét kiém téng cong
t6i da la 40,000 USD va khong dugc hon 100 phan tram
s0 luong.

Cho nhiing ngudi dang tham dy vao chuong trinh
Keogh va cung luc cling tham dy vao mét chuong trinh
401k hoac 401a, tién gdi ti€t kiém khdng phai gdp chung
lai d& tinh (all contributions made to the plans are gener-
ally calculated separately). Va vithé dinh mdc ti€t kiém
téng cdng t6i da cho nhitng ngudi tham dy ca hai chudng
trinh cung ltc dugc phép vugt trén 40,000 USD, c6 thé
Ién t&i 80,000 USD.

Qui Ché Giam Trir Thué

Dinh muc gidm tri thué t6i da cho nhan vién khong phai
la cht doanh nghiép (non-owner employee) tham duy vao
chuong trinh Keogh 1a 25 phan tram cla s6 ludng tao
dudc.

Binh muc giam tri thué t6i da cho nhan vién chl
doanh nghiép (owner employee) la 20 phan tram sé luang

357



TA HOP PAU TU

ty lam chd nghé nghiép sau khi da di€u chinh thué
(20% of adjusted compensation from self-employment
income). Gia du nhu s6 luong tu lam chi nghé nghiép
(compensation from self-employment income) clia 6ng
Nguyén Van B trong nam 2003 la 100,000 USD va sé
thué€ tu lam chd nghé nghiép (self-employement tax)
da dong la 13,206 USD. Nhu vay, luong tu lam chd
nghé nghiép sau khi da di€u chinh thué (adjusted com-
pensation from self-employment income) clia 6ng NVB
la 93,397 USD hay la (100,000 USD — % x 13,206 USD).
Theo dé s6 giam tru t6i da ong NVB dudc hudng sé la
18,679 USD, hay la (20% x 93,397 USD).

Néu ngudi tham dy chuong trinh Keogh géi vugt
trén s6 lugng dugc quyén giam tri thué, sé lugng gai
trén muc dugc phép gidm tri s& bi danh 10 phan tram
thué.

Qui Ché& Chuyén Giao

Quy ti€t kiém do chl doanh nghiép tai trg g&i vao truang
muc dudi tén clia mot nhan vién sé chua thuc sy thudc
vé nhan vién do, cho dén khi hoi du diéu kién dé dudgc
chuyén giao chl quyén.

Cha doanh nghiép c6 thé chon mét trong ba qui
ché& chuyén giao chll quyén cla quy tiét kiém (vesting
rules). Thu nhét la qui ch& chuyén giao mot lan mét va
vGi 100 phan tram chl quyén cla quy tiét kiém sau mot
th@i gian phuc vu (cliff vesting). Thi du nhu sau 3 phuc
vu mot nhan vién tham du sé dugc chuyén giao 100 phan
tram chi quyén cla quy tiét kiém. N&u nhu nghi viéc
trugc thdi gian 3 nam, nhén vién dé nghi viéc sé khéng
dugc gi hét (cliff vesting: the participant will be entirely
nonvested prior to completing this period). Thu haila qui
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ché& chuyén giao nhiéu lan véi s6 phan tram chi quyén
clia quy tiét kiém tang dan (graded vesting). Thi du nhu
chuyén giao 20 phan tram chl quyén cla quy tiét kiém
sau 2 nam phuc vy, 80 phan tram chl quyén cla quy
tiét kiém sau 5 nam phuc vy, va 100 phan tram chl quyén
clia quy tiét kiém sau 6 nam phuc vu (graded vesting:
the participant attains a progressively greater percent-
age of vesting according to a schedule over a set num-
ber of years). Nhéan vién tham duy chuaong trinh Keogh
néu nghiviéc trudc khi di 2 nam phuc vu sé khong dugc
gi hét, du va sau 2 nam nhung trudc khi dd 5 nam phuc
vy sé dugc 20 phan tram, di va sau 5 nam nhung trudc
khi d0 6 nam phuc vu s& dugc 80 phan tram, du va sau
6 nam sé& dugc 100 phan tram. Thu ba la qui ché& chuyén
giao 100 phan tram chl quyén cla quy tiét kiém ngay
khi tham duy (immediate vesting: the participant is 100%
vested when participation begins).

Néu chi doanh nghiép quyét dinh khong tiép tuc
chuong trinh Keogh niia vi mét ly do nao doé, 100 phan
tram chl quyén cla quy ti€t kiém do chi doanh nghiép
tai trg s& dugc chuyén giao ngay cho nhan vién tham du
(if the plan is terminated for any reason, the participating
employees become 100% vested).

Né&u cé mot nhan vién tham du vao chuong trinh
Keogh nghi viéc va néu nhan vién nay chua di thai gian
phuc vu dé dugc chuyén giao 100 phan trdm chl quyén
clia quy ti€t kiém do chll doanh nghiép tai trg, ngoai tris
phan tai s4n phai chuyén giao cho nhan vién dé vi hoi
di diéu kién theo qui ché& chuyén giao chi quyén cla
quy ti€t kiém, phan tai san con lai vi khong héi du diéu
kién dé chuyén giao ndm dudi tén clia nhan vién dé sé
dudc (a) phan chia va chuyén qua cho t4t ca nhan vién
tham du con lai hodc (b) chd doanh nghiép s dung né
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dé gdi tiét kiem cho nhan vién trong tudng lai (when an
employee terminates with less than full vesting, the plan
owner can apply the nonvested monies or forfeitures in
one of two ways: either use the monies to reduce future
employer contributions, or allocate them among the re-
maining employees).

Qui Ché Rit Tién

Giéng nhu nhiing chuong trinh tiét kiém hoi huu khac,
rat tién ra khoi quy ti€t kiem nam trong chuang trinh Keogh
truGc tudi 597 sé bi danh thué Igi tiic cong 10 phan tram
thué phat.

C6 thé tranh dugc 10 phén tram thué phat néu
rat tién sém vi nhiing hoan canh du tiéu chudn dinh bai
IRS, trong d6 gém cd: (1) bi tan tat (due to the participant
having a qualifying disability); (2) bi chét va ngudi dugc
chi dinh thtia huéng di san rut tién (made to a bene.ciary,
or the employee’s estate on or after the death of an em-
ployee); (3) phai tra tién cho ngudi hén phdi da ly di hoac
cap dudng cho ngudi tuy thudc vao cap dudng theo Iénh
clia toa an (made according to a Qualified Domestic Re-
lations Order); (4) phai trd y dudng phi nhiéu han 7.5
phan tram Igi tic sau khi di€u chinh (made to an em-
ployee to cover medical expenses greater than 7.5% of
the person’s Adjusted Gross Income); (5) nghi viéc vao
nam da 55 tudi hodac cao hon (distributions beginning
after the employee separates from the service of the
employer in the calendar year he or she attains age 55);
(6) c6 dan x&p truéc dé nhan vién hodc ngudi hén phéi
dugc Ianh Igi tic héi huu lién tuc va déu cho dén hét
cudc ddi theo tudi tho duy tru (made as part of a series of
equal periodic payments for the life or life expectancy of
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the employee or the joint lives or joint life expectancies of
the employee and his or her designated beneciary).

Nhan vién héi huu phai bat dau rat tién ra khoi
Keogh khi da dén tudi 70% (participants must begin tak-
ing distributions by age 70'2), han chét la ngay 1 thang 4
cho Ian dau tién sau khi dd tudi 70%, v6i mét sé lugng
t6i thiu hang nam theo dinh ché& cla IRS (the IRS im-
poses a minimum annual distribution or RMD), han chot
la ngay 31 thang 12 hang nam. Tuy nhién, nhiing qui
dinh nay khéng ap dung cho nhiing ngudi van con dang
lam viéc tuy da dén tudi 70% hodc gia hon va khéng
phai la chi doanh nghiép véi it nhat 1a 5 phan tram chd
quyén trong doanh nghiép.

Chuang trinh Keogh chia I5i tiét kiém (profit-shar-
ing Keogh) c6 cho phép nhan vién tham duy rat tién néu
gap phainhiing hoan canh khé khan (hardship withdraw-
als). Nhiing hoan canh khé khan dugc chép nhan bao
gbébm: can dung tién d6 dé (1) mua cin nha thudng tru
(your principle residence, not second or vacation home);
(2) tra tién y dudng phi khéng dugc bao hiém stic khde
chi trd, cho ban than va cho ngudi tly thudc vao su cap
dudng (medical expenses for you or your dependents
that weren’t covered by insurance); (3) tra tién hoc phi
dai hoc, cho ban than va cho ngudi tuy thudc vao su cap
dudng; (4) tra tién nha da thi€u dé khdi bi dudi hoac bi
si€t mat nha (make overdue rents or mortgage payments
to prevent your eviction or home foreclosure).

Chuang trinh Keogh ti€t kiém co dinh (money pur-
chase Keogh) khéng cho rut tién trong nhiing hoan canh
kho khan.

Tién rat ra khdi quy tiét kiém Keogh sé tu dong bi
gili lai 20 phén tram dé dong thué cho IRS, bat ky vi ly
do gi.
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Qui Ché Hoan Chuyén

Nhiing ngan khoan phan phdi khoi chuong trinh Keogh
(distributions)? dugc phép hoan chuyén vao mét chuong
trinh ti€t kiém hoi huu khac, ngoai tri trudng hgp do la
tién chi trd dinh ky ti khé udc bao dam Igi tic dinh ky
lién tuc va tron dgi (annuity contract payments) ndm trong
Keogh hoac trudng hgp do la tién bat budc phai rat ra
theo dinh mdic t8i thiu theo qui ché cla IRS (mandatory
distributions). C6 thé la hoan chuyén ti Keogh sang
Keogh, 403b, 401k hoac IRA. Va, ngugc lai.

Mét cudc hoan chuyén cé thé dugc ti€n hanh truc
ti€p hodc gian ti€p. M6t hoan chuyén tryc ti€p (a direct
rollover) 1a khi quy tiét kiém dugc chuyén ra khdi mot
chuaong trinh tiét kiém hdi huu va dugc chuyén vao mot
mot chuong trinh ti€t kiém hoi huu khac (trustee-to-
trustee) theo su chi dinh clia chll nhan clia ngan khoan
va sé tién do khong di ngang qua tay ngudi nay. Mot
hoan chuyén gian ti€p (60-day rollover) dugc thuc hién
khi quy ti&t kiém dugc chuyén ra khdi mot chuong trinh
tiét kiém hoi huu, di ngang qua tay ch nhan cGia ngan
khoan, réi dugc chuyén vao mot chuong trinh tiét kiém
hoi huu khac trong vong 60 ngay. Nén nhd, véi mot
hoan chuyén gian ti€p 20 phan tram cla ngan khoan sé
bi tu dong giti lai d& chuyén qua cho s& thué. Con moét
hoan chuyén tryc tiép s& khdng bi.

P& tranh tinh trang bi gili lai 20 phan tram cla
ngan khodn rut ra, thuc hién truc chuyén (a direct rollover)
la cach tot nhat. Trong trudng hgp da 16 nhan 80 phan
tram con lai cla ngan khoan, nén ki€m thém 20 phan
tram dé dap vao cho di 100 phan tram va phai tai goi
tron ven ngan khoan dé vao mot chuadng trinh ti€t kiém
dAu tu da tiéu chudn trong vong 60 ngay. Con 20 phén
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tram bi gili lai sé dudc sG thué hoan tra sau khi khai thué
Igi tiic ca nhan. Né&u chi tai g&i 80 phan tram cla ngan
khoan trong vong 60 ngay, 20 phan tram kia sé bi “dai”
nhu tién rat ra khong da tiéu chuédn (treated as a
nonqualitfied distribution) va sé bi phat 10 phan tram cong
v@i thué Igi tuc. 3

Qui Ché Thué

Thoéng thudng tat ca Igi tic hoi huu phai dong thué ngay
trong nam nhan dugc Igi téic d6. Va qui luat can ban nay
ap dung cho tat ca, dau do la Igi tic ti khé udc bao dam
Igi tuc dinh ky lién tuc va tron ddi (lifetime annuity) hay la
Igi tiic nhan nhi€éu dgt trong mot chiéu dai thgi gian c6
dinh (payments for a fixed period) hoac la Igi tic nhan
tron trong mot 1an (a lump-sum cash withdrawal). Tuy
nhién, trong mot s6 hoan canh Igi tlic nhan dugc ti mot
chuang trinh ti€t kiém hoi huu da tiéu chuén, thi du nhu
Keogh, s& dugc phép trai ra trong nhiéu nam dé tra thuég,
goi la phuong phap binh quéan Igi tuc (income averag-
ing), va nhu thé sé giup gidm b6t ganh nang cho ngudi
nhan.

Du Luat SBJPA (Small Business Job Protection
Act) ban hanh nam 1996 da loai trii qui ché& binh quan 5
nam Igi téic cho nhiing ngdn khodn nhan tron mot lan
sau ngay 31 thang 12 nam 1999 (eliminated five-year
income averaging for lump-sum distributions made after
December 31, 1999).

Qui ché& binh quan 10 nam Igi tic van con hiéu
lic, cho nhiing ngudi dugc 50 tudi trudc ngay 1 thang 1
nam 1986 va da tham dy chuong trinh tiét kiém hoi huu
Keogh khong dudi 5 nam. N6 chicho phép chon mot lan
va phai ap dung muc thué clia nam 1986 vi thé qui ché
nay chua han da cé Igi cho ngudi héi huu.
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Qui Ché Vay Mugn

Chuang trinh Keogh c6 thé cho phép nhan vién tham duy
vay mugn ti quy tiét kiém hoi huu. Va néu chuong trinh
do chli doanh thanh lap cé cho phép nhan vién vay mugn,
luat phap qui dinh la nhan vién chl doanh (owner-em-
ployee) sé khéng dugc mugn dau la mugn tién ti€t kiém
da g&i vao hay mugn tién I3i dau tu cla quy tiét kiém
(cannot lend any part of the plan’s income or principal to
an owner-employee).

Qui Ché Hanh Chanh

Mét s6 th thuc hanh chanh can thiét phai lam dé bao
dam chuadng trinh ti€t kiém héi huu Keogh hgp phap.

Khi thanh lap hoac diéu chinh lai chuong trinh va
khi c6 nhan vién tham du, chld doanh nghiép phai cung
cdp van ban tom lugc chuong trinh (Summary Plan De-
scription or SPD) cho mdi nhan vién tham dy. Han dinh
la trong vong 120 ngay, néu la chuadng trinh mdi thanh
lap, va trong vong 90 ngay, néu cé nhan vién mgi tham
du. N&u chuong trinh da diéu chinh nhiéu lan trong mét
nam, chl doanh phai cung cdp mo6t van ban tém lugc
nhiing thay déi dé cho nhan vién tham du, han dinh trong
vong 210 ngay tinh ti ngay cudi cla nam ma nhiing
thay ddi da thuc hién.

Mé&i nam chi nhan cla chuaong trinh Keogh, ciing
la ch doanh, c6 thé phai dién méu 5500 (Annual Re-
turn/Report of Employee Benefit Plans), han chét la ngay
cudi clia thang thi 7 sau khi déng s6/ k&t toan clia ndm
doanh thuong (follow the close of the plan year).

Chd nhan ctia chuadng trinh Keogh khoi phai dién
mau 5500 néu chudng trinh tiét kiém dugc dinh danh la
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chuaong trinh chi mét ngudi tham dy (one-participant plan)
va tai san téng cong trong quy ti€t kiém khéng trén
100,000 USD, tinh vao mdi cudi nam. Ciing sé dugc
mién néu chl doanh nghiép c6 t6i vai chuong trinh Keogh
thudc loai chi mot ngudi tham du va tai san trong nhiing
chuadng trinh d6 goép lai khéng trén 100,000 USD, tinh
vao mdi cudi nAm. Chuong trinh Keogh dugc dinh danh
la “chuong trinh chi mot ngudi tham dy” khi chuang trinh
dé chico chi doanh don phuong (a sole proprietor) hodc
chl doanh da phudng (one or more partners) cung vdi
nhiing ngudi hén phoi clia ho tham duy.

ERISA yéu cau doanh nghiép phai cung cap van
ban bao cdo thudng nién (Summary Annual Report) cho
nhan vién tham dy va cho nhiing ngudi dugc ho chi dinh
thira hudng tai san (plan particpants and their beneficia-
ries) dé tat ca cé phuang tién theo dbi tinh trang tai chanh
clia chuagng trinh ti€t kiém dau tu dang tham duy, han
chét 1a ngay cudi clia thang thd 9 sau khi dong sé/ két
todn clia nam doanh thuong (follow the close of the plan
year).

M&i nam chd nhan cla chudng trinh Keogh phai
chiét tinh lai dinh muc ti€t kiém cho chinh ho va cho nhan
vién tham du.

Chll nhan cta chuadng trinh Keogh phai theo doi
thudng xuyén va cung cap dung ldc nhu liéu xin tham dy
chudng trinh (provide enroliment materials in a timely
manner) cho nhiing nhan vién dd tiéu chudn tham duy.

Nhitng Han Ché Khac

Chl doanh khdng dugc lam dung chuong trinh Keogh.
Co6 nhiing luat 1& dugc dat ra nhdm chdng lai tinh trang
Iing doan tai s&n cla chuadng trinh tiét kiém héi huu do
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chl doanh bao trg (prohibited transaction rules), dé bao
vé quyén Igi clia nhan vién tham dy. Chd doanh khdng
dugc phép vay tién ti quy ti€t kiém Keogh. Ciing khong
dudc phép dung tién clia quy tiét kiem Keogh dé tra tién
céng cho chl doanh da cung dich vu cho chuong trinh
(cannot pay any compensation to the owner-employee
for services rendered to the plan). Cling khéng dugc
mua bat cii ddng san/ bat ddong s&n nao clia chll doanh
dé dua vao Keogh, véi danh nghia dau tu cho Keogh,
hodc ban bat ci dong san/ bat déng san nao tir Keogh
cho chl doanh (cannot acquire any property from an
owner-employee or sell any property to an owner-em-

ployee).

Nhin Chung

Trong nhiing nAm dau cla thap nién 1980, Qudc Hoi
Hoa Ky da loai trd nhiing phan dinh khac biét gitia nhiing
chuong trinh héi huu danh cho céng ty va nhiing chucng
trinh hoéi huu danh cho nhiing ngudi tu lam chi nghé
nghiép. K&t qua sau cung la nhiing chudng trinh Keogh
hién gid cling cho nhiéu chon lya, va ciling nhiéu diéu
phuc tap, nhu la nhitng chuang trinh héi huu cta nhiing
cong ty. Thém vao dé, nhé vao Du Luat EGTRRA ban
hanh nam 2001, chuong trinh chia I3i ti€t kiém clia Keogh
tré nén rat hap dan.

Keogh cé phan uyén chuyén hon la nhiing chuang
trinh SEP IRA, va ciing cho géi tiét kiém nhiéu hon. Vi
thé nhiing doanh nhan cl@ia doanh nghiép nhoé va nhiing
ngudi ty lam chd nghé nghiép co Igi téic cao thich sl
dung Keogh han la SEP IRA.

Tha tuc thanh lap t6 muc Keogh ¢6 phan khé khan
hon la thd tuc danh cho IRA hoac SEP IRA. Vivay, t6t
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hon hétla nén tim mot chuyén vién dé ding ra lo gidy td.
Tuy c6 phién phtc ltic dau nhung véi dinh muc tiét kiém
td6i da cao hon nhiéu so v4i dinh muc tdi da ctia IRA hoac
SEP IRA va dugc phép tham duy cung luc véi nhiing
chuong trinh khac nhu la 401k hodc 457b, doanh chi
cla nhiing doanh nghiép nhd va nhiing ngudi ty lam
chld nghé nghiép khdong nén ngai thi tuc hanh chanh
ma bd qua cd hdi van dung cong cu Keogh.

Chu Thich

' luong sau khi diéu chinh thué (adjusted compensation)
= s0 luong — %2 x s6 thué (compensation from self-em-
ployment income reduced by one-half of the self-employ-
ment tax).

2 Ngan khodn phan phoi (distributions) la ngan khoan
chuyén ra khdi quy tiét kiém hdi huu da hoi dd tiéu chuén
dé phan phdi. Thé nao |a hdi du tiéu chudn thi tuy thudc
vao ngén ngli phap ly cla tiing chuong trinh.

8 Vgi ngan khodn chuyén ra khoi quy tiét kiém héi huu
da hoi dd tiéu chuédn dé phan phdi (if the money in the
fund is eligible for distribution), cudc hoan chuyén dugc
goi la “rollover,” va cudc hoan chuyén cé thé |a moét hoan
chuyén truc tiép (a direct rollover, trustee-to-trustee) hodc
la mot hoan chuyén gian ti€p (an indirect rollover or 60-
day rollover). N&u chua héi di tiéu chudn dé phan phai,
cudc hoan chuyén dudgc goi la “transfer”’ va tién quy dugc
truc chuyén (transfered) ti mot céng ty tai vu nay sang
mot cdng ty tai vu khac. Mot géc dd khac, hoan chuyén
thudng dudgc thuc hién khi ngudi tham du m& mot chuaong
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trinh dau tu méi (rolling over funds generally involves
adopting a new plan) con tryc chuyén thudng dudgc thuc
hién khi ngudi tham du d&i mot chuong trinh dau tu dang
c6 sang mot céng ty tai vu khac va duy tri sy lién tuc
(transferring funds generally involves a continuation of a
prior plan). K&t qua la néu cudc tryc chuyén thuc hién
trong khoan thdi gian ti ngay 1 thang 1 cho dén ngay 15
thang 4 nam hién tai, ngudi tham du dugc phép gdi tiét
kiém cho nam vla qua trudc khi hét han 15 thang 4.
Ngugc lai, néu |a mét cudc hoan chuyén thi ngudi tham

du khoéng dugc phép gdi sau khi da thuc hién. ® .
£
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5 EP (a simplified employee pension) la mdt chuong
trinh ti€t kiém hoi huu don gian va it ton kém danh cho
nhiing doanh nghiép nhd dé doanh chl c6 thé gdi tién
ti€t kiém hdi huu cho chinh ban than hodc cho nhan
vién clia minh (a low-cost, simple pension plan for small
businesses that allows an employer to make contribu-
tions toward his or her own, if self-employed, or
employee’s retirements). Thay vi thanh [ap mdt chudng
trinh chia 13i hoac mo6t chudng trinh ti€t kiém cd dinh
doanh chii ¢6 thé chdp dung mot khé uéc SEP vSi mot
cG quan tai vu dam nhiém bao quan truong muc dau tu
va sau do gdi tiet kiém tryc ti€p vao trueng muc Tradi-
tional IRA thanh lap sdn cho mbi nhan vién dd tiéu
chuén tham dy (instead of setting up a profit-sharing or
money-purchase plan with a trust, you can adopt a SEP
agreement and make contributions directly to a Tradi-
tional Individual Retirement Arrangement set up for each
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eligible employee). Mét truéng muc IRA nam duéi mot
chuong trinh SEP cho mdi nhan vién tham dy dugc goi
la mot SEP IRA. Nhiing doanh nghiép nhd bao gém
nhiing doanh nghiép dugc hinh thanh dudgi dang C-cor-
poration, S-corporation, partnership va proprietorship.!

Qui Ché Tham Du

SEP IRA thuc ra chi la mét Traditional IRA dugc doanh
chu tai trg, dudi danh nghia clia nhan vién tham du, qua
mét chuang trinh huu béng dudc dan gian hoa (simpli-
fied pension plan). Doanh ch( gdi tién ti€t kiém dén mot
cd quan tai vy dam trach bao quan dau tu dé dua vao
SEP IRA cho nhan vién tham du va mbi SEP IRA sé&
thuéc vé va thuéc quyén clia mdi nhan vién tham du
(SEP IRA is owned and controlled by the employees and
you make contributions to the finanical institution where
the SEP IRA is maintained). Luat Ié clGa IRS qui dinh la
doanh nghiép phai danh cho tat ca nhan vién hoi du
diéu kién dugc tham dy vao chuang trinh SEP clia doanh
nghiép. Nhan vién dugc goi la héi du diéu kién néu (1)
nhan vién doé da t6i tudi 21 hodc haon; (2) da lam viéc cho
doanh nghiép it nhat la 3 nam trong vong 5 nam tré lai
(has worked for you in at least three of the preceding
five years); va (3) da nhan t6i thiéu 450 USD tién ludng
trong nam. N&u mudn, doanh chid cé thé dat diéu kién
dé dai hon la luat I& qui dinh b&i IRS (employers have
the option to establish less-restrictive participation require-
ments, if desired).

Doanh chii c6 thé phai dai nhitng nhan vién thué
(leased employees)? nhu la nhan vién do minh tuyén dung
(hired employees, common-law employees) va cho ho
tham dy vao chuong trinh SEP néu:
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= nhan vién dé cung cap dich vu cho doanh

chl dudi mot khé udc gilita doanh chu va
cébng ty cho thué nhéan vién dé (provides ser-
vices to you under an agreement between you
and a leasing organization);

da giup viéc cho chl sé, hoac cho doanh chu
va nhiing ngudi lién hé, toan thdi hoac tuong
dudng toan thgi khong dudi mét nam (has
performed services for you, or for you and re-
lated persons, substantially full time for at least
1 year);

da giup viéc dudi sy diéu dong va kiém soat
cla doanh chi (performs services under your
primary direction and control).

Doanh chi khéng phai dai nhiing nhan vién thué

nhu 1a nhan vién muén néu héi dd tat ca nhiing diéu

kién sau:
= s6 nhan vién thué khong nhiéu hon 20 phan
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tram cta sd nhan vién mudén thudc nhdom cé
luong béng thdp (leased employees are not
more than 20% of your non-highly compen-
sated work force);

nhan vién thué dang tham dy vao mét chudng
trinh huu béng di tiéu chuén cla céng ty cho
thué nhan vién do (the employee is covered
under the leasing organization’s qualified pen-
sion plan).

chudng trinh huu béng cla cong ty cho thué
nhan vién do thudc loai ti€t kiém co dinh (the
leasing company’s plan is a money purchase
plan) va chudng trinh dé cho nhan vién tham
dy ngay sau khi dugc mudn (immediate par-
ticipation), cho nhan vién tat ca chd quyén cua
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truéng muc ngay sau khi tham duy (full and im-
mediate vesting), va cho nhan vién tién tiét
kiém t6i thiu 1a 10 phan tram cla luong béng
ca nhan

Doanh chl dugc phép ngoai tri sy tham du vao
chuong trinh SEP cla nhiing nhan vién (employees can
be excluded from coverage under a SEP) néu ho:

= nam dudi khé ugc clia nghiép doan nhan cong

va huu bdng clia ho dugc diéu dinh gilia nghiép
doan nhan coéng va doanh chl (employees
covered by a union agreement and whose re-
tirement benefits were bargained for in good
faith by the employees’ union and you).

= chuacoé thé thudng trd va chua tiing Ianh luong

clia s lam Hoa Ky hodc chua tling nhan tién
trd cong cla doanh chi (nonresident alien
employees who have received no U.S. source
wages, salaries, or other personal services
compensation from you).

Mot ngudi viia la nhan vién thudng tryc cho mét
sG lam (regular employee) via la chi doanh clia mot
doanh nghiép nhd dugc quyén thanh lap chudng trinh
SEP IRA dé géi tién ti&t kiém hdi huu véi Igi tic tao dugc
ti doanh nghiép cia minh.

Ciling gidng nhu vay, mét ngudi viia la nhan vién
thudng truc cho mét s lam viia c6 mét nghé nghiép tu
chu, thi du nhu nhiing “contract professionals,” dugc
quyén thanh lap SEP IRA dé gdi tién tiét kiém héi huu
vGi ludng tao dugc ti nghé nghiép ty chd ctia minh (you
can have a SEP-IRA for your self-employment income
even if you are also a regular employee elsewhere).
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u o e .S [N

Qui Ché Gdi Tiét Kiém

V@i chuong trinh SEP, doanh chd phai tai trg 100 phan
tram cho tat c& nhan vién dd tiéu chudn dudi danh nghia
cQa nhiing nhan vién nay. Hang ndm doanh chl dugc
phép g&i vao SEP IRA mot s6 tién tiét kiém héi huu cho
mdi nhan vién 1én dén 25 phan tram tién luang cla ho
va, cho nam 2003, s6 lugng USD dugc phép géi vao
SEP IRA cho mdi nhan vién khéng dugc hon 40,000 USD
(employers can contribute a maximum of 25% of an
employee’s eligible compensation or $40,000, whichever
is less). Tién luong t6i da dung lam c&n ban dé chiét
tinh phan tram vira noi l1a 200,000 USD. Tuadng ty, cho
nam 2004, so lugng USD khdng dugc hon 41,000 USD
va tién luong t6i da dung dé chiét tinh phan tram 1a
205,000 USD.

Doanh chd khong bi budc phai gdi tién tiét kiém
vao SEP IRA cho nhéan vién hodc cho chinh minh va
khéng bi buéc phai géi theo mot dinh mic nao ca (an
employer is not required to make contributions in any year
or to maintain a certain level of contributions to a SEP
plan). Nhu vay, nhiing doanh nghiép nhd cé thé uyén
chuyén véi s6 lugng tai chinh g&i vao quy tiét kiém hoi
huu SEP IRA cho nhan vién duya trén thanh tich doanh
thudng trong nam (small employers have the flexibility to
change their annual contributions based on the perfor-
mance of the business).

Tuy nhién, néu co géi, s6 lugng ti€t kiém géi vao
SEP IRA cho méi nhan vién phai dugc phan bé theo mot
cdéng thuc dinh trugc va cdng thuic nay khéng dugc thién
vi quyén Igi cho nhom cé Igi tiic cao (they must be based
on a written allocation formula and must not discriminate
in favor of highly compensated employees). Nhéan vién
co Igi tuc cao la:
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= nhiing nhan vién c6 hon 5 phan tram chd
quyén hoéc Igi thu doanh thuong cla doanh
nghiép bt c’ thgi diém nao trong subt nam
nay hoac trong nam vua qua (owned more than
5% of the capital or profits in your business at
any time during the year or the preceding year);
hoac

= nhiing nhan vién da lanh ludng béng trén
90,000 USD trong nam vua qua hay la, tuy sy
Iia chon cach dinh nghia clia doanh chil, ndm
trong s6 20 phan tram nhan vién cé luang béng
cao nhat dang phuc vu cho doanh ch.

Cho nhiing nh&n vién tham du chuadng trinh SEP,
tién ti€t kiem doanh ch g&i vao SEP IRA clia mbi nhan
vién tham du sé khdéng bi danh thué Igi téic ca nhan (em-
ployer contributions generally are not taxable to the plan
participants). Mot SEP IRA khéng dugc chi dinh la mot
Roth IRA (a SEP IRA cannot be designated as a Roth
IRA). S0 lugng tiét kiém doanh chi géi vao SEP IRA
cho mdi nhan vién khéng anh hudng dén sé lugng tiét
kiém nhan vién dé dugc phép géi vao Roth IRA cla ca
nhan minh.

NEu tién ti€t kiém g&i vao SEP IRA trén dinh muc
cho phép (nondeductible contributions; excess contribu-
tions), s8 Iugng gdi thang du c6 thé sé& bi danh 10 phan
tram thué (you may be subject to 10% excise tax). SO
lugng théang du, do doanh chl géi vao, trong SEP IRA
clia nhan vién sé dudgc coi la Igi téic trong nam clia nhan
vién do dudc coi la tién gdi tiét kiém trong nam clia nhan
vién do (excess contributions are included in the
employee’s income for the year and are treated as con-
tributions by the employee to his or her SEP IRA).

375



TA HOP PAU TU

Nhan vién tham du cé thé tai trd SEP IRA cla
chinh minh véi chuong trinh khau tri ludng trudce khi déng
thué (employees can also fund a SEP through a pre-tax
salary reduction) goi la SARSEP. Chuong trinh khau tru
luong trudc khi dong thué (called elective deferrals) cla
SARSEP lam cho né cé phan giéng nhu chudng trinh
401k. Duéi chuong trinh SARSEP nhan vién cé thé gdi
ti€t kiém va dugc hoan thué téi 12,000 USD trong nam
2003 va gia tang 1,000 USD mdi nam sau d6 cho dén
khi Ién t&i 15,000 USD trong nam 2006. Tuy nhién, sé
lam khéng dugc phép thanh Iap chudng trinh SARSEP
mdi sau nam 1996. V&i nhiing SARSEP da hién hiiu
trudc nam 1997 sé lam van dugc phép ti€p tuc bao trg
va nhan vién van dugc phép ti€p tuc gdi tiét kiém.

Thai han sau cung dé nhiing doanh nghiép dudc
thanh lap dudi dang cong ty (corporations) cé thé gdi
tién vao quy ti€t kiém hoi huu SEP IRA cho nam thué la
ngay 15 thang 3 theo sau nam thué, ho&c la ngay man
han néu da xin gia han (SEP-IRA contributions must be
made by the employer by the due date of the company’s
income tax return, including extensions). Doanh nghiép
mot ngudi lam ch (sole proprietorship) va doanh nghiép
vai ngudi cung lam chi (partnership) c6 dén ngay 15
thang 4 nam sau dé gdi tién vao quy tiét kiém héi huu
cho nam trudc, hoac la ngay man han néu da xin gia
han.

Qui Ché Giam Trir Thué

Doanh chl (employer) dugc quyén khau trii 100 phan
tram ngan khoan téng cong da gdi vao chuong trinh SEP
trong nam ra khoi Igi téic cia ndm dé (employers are
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able to exclude from current income the entire SEP con-
tributions). Tuy nhién, doanh chll khong dugc khau tru
tién da gdi qua dinh muc va tién déng thué phat vi da
gdi qua dinh muc cho phép.

Cho nhiing ngudi c6 nghé nghiép tu chu (self-
employed), s6 lugng ti€t kiém g&i vao SEP IRA cho chinh
ca nhan minh ciling dugc phép giam tri thué moéi nam va
s0 lugng dugc phép gidm tri sé chiét tinh theo Igi tiic
sau khi diéu chinh tao dugc ti nghé nghiép tu chu. Lgi
tiic sau khi di€u chinh 1a Igi tiic sau khi trit b6t sé lugng
thué hanh nghé ty chl (the deduction for one-half of your
self-employment tax) va trti b6t sé lugng tiét kiém gdi
vao SEP IRA cho chinh minh (the deduction for contribu-
tions to your own SEP IRA). IRS cung cap mét “table” va
mot “worksheet,” trong Publication 590, dé giup chiét tinh
s0 lugng dudc phép giam tri thué.

Né&u tham du cung luc vao nhiéu chugng trinh tiét
kiém hoéi huu dd tiéu chudn do nhan vién tai trg, gom
chung lai va dai nhu la chi c6 mét chuong trinh (treat all
your qualified defined contribution plans as a single plan)
dé ap dung dinh muc dugc phép gidm tri thué. SEP
dugc dai la mot chuang trinh tiét kiém hoi huu da tiéu
chuén do nhan vién tai trg (SEP is treated as a qualified
defined contribution plan).

Qui Ché Pau Tu

SEP IRA cho phép s dung nhiéu loai cong cu dau tu
khac nhau nhu la c8 phiéu (stocks), trai phiéu (bonds),
tin phi€u (money-markets) va t6 hgp ddu tu (mutual funds)
ngoai trti mot s6 céng cu dau tu bi cAm nhu la ham phi€u
hodc thanh lap dodn vi (options trading or shorting a po-
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sition is not permitted). Vi IRA phai dugc bao quan bdi
mot trustee cho nén da sé déu bi giGi han su chon lya
trong nhiing cong cu dau tu do trustee do6 dua ra

Qui Ché Rat Tien
Ca nhan tham du chuong trinh SEP dugc quyén rut tién
ra khdi SEP IRA clGa minh bat c’ luc nao. Tuy nhién,
néu |dy tién ra khdi SEP IRA trudc khi téi tudi 592, s&
thué€ sé phat 10 phan tram trén sé tién lay ra (10% pen-
alty is imposed by IRS on withdrawals made) cdng vdi
thué Igi tuc.

N&u rut tién ra vi hoan canh khé khan, theo tiéu
chuén cho phép béi IRS, sé tién rut ra dugc mién 10
phan tram thué phat nhung thué Igi tlic van phai dong.

Sau khi da t6i tudi 70%, nhiing ngudi tham duy
phai ldy tién ra khoi SEP IRA vG6i mot s6 lugng hang
nam khdng dudc it hon dinh mic phan phdi téi thiéu (re-
quired minimum distributions, RMDs), néu khéng sé bi
danh thué phat (tax penalties), va phai bat dau nhan
tién phan phdi truéc ngay 1 thang 4 nam k& clia nam
dén tudi 70%. NE&u sb tién Idy ra it hon dinh muc phan
phdi t8i thi€u, 50 phan tram thué (excise tax) s& danh
trén khodn sai biét.

Qui Ché& Chuyén Giao

Mét ddc diém dang luu y cla chuong trinh SEP 1a quy
ti€t kiém héi huu trong truéng muc danh cho méi nhan
vién s& thudc vé sd& hiiu cha nhan vién dé ngay khi bat
dau tham du (the money contributed to a SEP IRA be-

378



SEP

longs to the employee immediately and always). Diéu
nay c6 nghia la khi mot nhan vién rgi khoi nhiém sé, vao
b&t cu thdi diém nao, tat ca tién da g&i vao SEP IRA cho
nhan vién dé sé di theo nhan vién dé (this is known as
portability).

Qui Ché& Hanh Chanh

Thanh 1ap mot chuong trinh SEP cling rat don gian. Co6
3 budc chinh trong thl tuc thanh lap:
< Doanh chl phai hanh s mot van ban cam
két Ia tdt c& nhan vién dd tiéu chuén tham duy
déu dugc tham duy (you must execute a formal
written agreement to provide benefits to all eli-
gible employees).
= Doanh chl phai cung cdp cho mdi nhan vién
di tieu chudn tham dy mét sé tin liéu co ban
vé chuong trinh SEP (you must give each eli-
gible employee cer tain information about the
SEP).
= M6t truong muc SEP IRA phai dugc thanh lap
b&i hodc thanh 1ap cho méi nhan vién da tiéu
chu&n tham du (A SEP-IRA must be set up by
or for each eligible employee).

Dudi mot chuong trinh SEP, doanh chi phai hanh
st mét van ban cam két quyén Igi cho tat ca nhan vién
da tieu chudn tham dy. Doanh chl c6 thé thda dang
dudc qui dinh cau nay mét cach dé dang bang cach chap
dung mau 5305-SEP, m6t van ban cam ké&t kiéu mau,
hay la SEP kiéu mau, do IRS ché tac. M&u 5305-SEP
chi la mot van ban ngan nam gon trong mot trang gidy
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dugc ché tac cho muc dich huéng dan cho doanh chi
thanh lap mét chuong trinh SEP (the form is merely in-
tended to help you set up a SEP). Doanh chi chi can
dién moét vai dong, ky tén, ghi ngay thang nam va luu gil
van ban nay. Sau khi da hoan tat chi can luu git van
ban chinh géc trong hd s va doanh ch khong phai lam
thém gi khéc, tiic 1a khong gdi van ban nay dén IRS
cling nhu khéng bao cao vé chuong trinh SEP cla sé
vGi IRS (you do not have to file Form 5305-SEP with the
IRS and you do not have to file any annual information
returns, as most other types of plans are required to do).
Xem mau 5305-SEP & cuéi chuong nay.
Tuy nhién, dé st dung mau 5350-SEP doanh ch
phai hdi dd mot s6 diéu kién nhu sau:
= Khong dang duy tri mot chuong trinh tiét kiém
hoi huu nao khac va chua ting duy tri mét
chuang trinh huu béng nao khac trong qua khu
(you must not maintain any other retirement
plan and must not have maintained a defined
benefit plan at any time in the past);
= M&i nhan vién dd tiéu chudn tham dy chudng
trinh SEP phai thanh Iap s&n SEP IRA (each
eligible employee must have established an
IRA);
= Khong dugc st dung nhan vién cho thué?® (you
must not use leased employees);
<= Khoéng la thanh vién (1) clla mot tap doan cung
cép dich vu co lién hé, (2) ciia mot tap quyén
clia nhiing cong ty, hoéc (3) clia nhiing doanh
nghiép nam chung dudi mot tap quyén; tri khi
tdt c& nhan vién dd tiéu chudn tham dy cla
tat ca thanh vién cla nhiing tap doan va tap
quyén nay déu tham duy vao chuong trinh SEP
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(you cannot be a member of an affiliated ser-
vice group, a controlled group of corporations,
or trades or businesses under common con-
trol, unless all eligible employees of all the
members of such groups, trades, or businesses
participate in the SEP);

= Phai chiu tat ca chi phi clia chuong trinh SEP
(you must pay the cost of the SEP contribu-
tions, which means that you cannot provide for
elective employee contributions).

Néu doanh chl rét vao mét trong nhiing trudng
hgp via noi, tuy 1a khéng dugc chdp dung mau 5350-
SEP nhung doanh ch( van dugc quyén thanh lap chuaong
trinh SEP.

Dudi mot chuong trinh SEP, doanh chll phéi cung
cdp mot sb tin liéu co ban vé chuong trinh SEP cho mbi
nhan vién dd tiéu chudn tham dy. DE& théa dang qui
dinh nay, doanh chi ¢6 thé cung cdp mét ban thdo cla
mau 5350-SEP cho méi nhan vién dd tiéu chudn tham
duy, nhiing chi dan, va nhiing th khac nam trong phan
chi dan clia mau 5350-SEP. Nén nhd la khi van con co
m&t nhan vién dd tiéu chudn tham duy chua dugc cung
cép tin liéu co ban thi van chua dudc coi la da chdp dung
chuang trinh SEP ki€u m&u cda IRS (an IRS model SEP
is not considered adopted until you give each employee
this information.

Doanh chl can dén mot co quan tai vu dam nhiém
bado quén tai s&n cho chudng trinh SEP va cho nhiing
SEP IRA, thanh lap riéng ré cho mbi ca nhan tham du,
nam trong chuang trinh (there is a trust for the plan as-
sets and each of your employees, including yourself, has
a separate account within the trust). SEP IRA c¢6 thé
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dugc thanh lap bdi méi nhan vién hodc dugc doanh
chl thanh 1ap cho mdi nhan vién dd tiéu chudn tham
du. Doanh chl va nhan vién cé thé thanh lap SEP IRA
véi mdt ngan hang, mot cédng ty bao hiém, hodc mét co
quan tai vu dd tiéu chudn. Sau dé doanh chl gdi tién
ti€t kiém tdi tay clia co quan tai vu chiu trach nhiém
bdo quan SEP IRA.

Doanh chi ¢c6 thé thanh lap mot chuong trinh SEP
b&t ¢l luc nao trong sudt mot nam va tré nhat la téi ngay
man han khai bao thué Igi tiic cia nam dd, tinh luén ca
gia han néu co.

M&i nhan vién tham dy SEP phai nhan dugc mot
bao cdo hang nam cho biét s6 lugng ti€t kiém doanh chli
g&i vao SEP IRA cho ca nhan ho.

Doanh chll ¢6 thé “claim tax credit” cho mét phan
chi phi “binh thudng va can thiét’ trong viéc thanh lap
chuong trinh SEP dé dugc giam tri thué, néu chuaong
trinh SEP c6 hiéu lyc trong nam 2003 (you may be able
to claim a tax credit for part of the ordinary and neces-
sary costs of starting a SEP that first became effective in
2003).

Sau khi doanh chi gdi tién ti€t kiém dén tay cla
co quan tai vy chiu trach nhiém bao quan tai sdn nam
trong chuadng trinh SEP, do chinh doanh chu chon, co
quan nay sé chiu trach nhiém bao quan va dau tu cho
quy ti€t kiem nam trong méi SEP IRA. Tuy thudc vao ca
quan tai vu quy tiét kiém trong méi SEP IRA c6 thé dugc
dem dau tu vao c6 phiéu, trai phiéu, tin phiéu, t8 hgp
dau tu, truong muc tiét kiém, van van. Nén nhd la nhan
vién tham du dudc quyén hoan chuyén quy tiét kiém
trong SEP IRA cla ca nhan vao mot IRA khac.

C6 mét s6 diém doanh chd can luu y:

= Doanh chi phai géi tién tiét kiém vao SEP
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IRA cho nhiing nhan vién du héi da tiéu
chuén tham dy trong nam du la nhiing nhan
vién dé khdng muén tham du, cé thé da nght
viéc, da qua ddi hoac khdng biét dang & dau;
Né&u nhitng nhan vién hdi dd tiéu chudn tham
dy, da nghi viéc hoac con dang lam viéc cho
doanh chd, déng truong muc SEP IRA cla ho
trudc khi doanh chi gdi tién tiét kiém trong
nam vao SEP IRA cla ho, doanh chl phai mé
SEP IRA khéc cho ho va dudi danh nghia cla
ho (if former or current eligible employees close
their IRAs prior to your contributions, you must
establish another IRA on those employees’ be-
half). DBong thdi doanh chid phai g&i mét théng
béo, theo dia chi sau cung doanh chd luu trong
hé so nhan vién, dé bao cho ho biét la doanh
chi da thay mat ho dé m3 mot SEP IRA cho
ho (you must also send a notice to such em-
ployees at their last known address telling them
that you established an IRA on their behalf).

Nhiing qui luat trén cling ap dung cho nhiing
nhan vién ti choi déing ra mé truong muc SEP
IRA cho chinh ho (these rules also apply to
eligible employees who refuse to open IRAs).

Dé&n mét ltc nao do khi chuang trinh SEP khong
con phu hgp véi nhiing muc tiéu céia doanh nghiép niia,
doanh chi cé thé hdi y ki€n cha cd quan tai vy dang
dam trach bao quan chuong trinh SEP dé ddi qua mot
chuang trinh khac hodc, néu muén, cé thé thong bao dé
cho co quan tai vu nay biét la doanh chii sé khong gdi
ti€t kiéem vao SEP IRA cho nhan vién tham du nia va
yéu cau ho hiy bd khé udc SEP (to terminate a SEP,
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notify the financial institution that you chose to handle
the SEP that you will no longer be making contributions
and that you want to terminate the contract or agreement
with it). Doanh chl ciling phai bdo cho nhan vién tham
du biét Ia doanh chll khong con ti€p tuc bao trg chuang
trinh SEP nla.

Doanh chd khéng phai bao cho IRS biét vé quyét dinh
nay clia minh.

Nhin Chung

Nhiing chudng trinh SEP c6 mét s8 Igi diém: (1) nhiing
thd tuc hanh chanh that don gian, (2) chi phi thiét lap
chuang trinh rat thap so véi chi phi clia nhiing chudng
trinh khac, (3) dinh muc ti€t kiém t6i da danh cho chudng
trinh SEP cao hdn chuong trinh Traditional IRA, va (4)
SEP IRA hoan toan “portable” vi quy tiét kiém hoan toan
thudc vé sé hiiu clia ca nhan tham du ngay tu lic nhan
vién méi bat dau tham dy chuang trinh SEP.

Tuy la khéng c6 nhiéu gidy td phai lo hang nam,
khéng phai g&i bao cdo dén IRS hang nam, va don gian
hon nhiéu so vSi Keogh nhung cling c6 mét sé van dé
hanh chanh doanh chd phai thuc hién néu chon thiét lap
mot chuong trinh SEP cho nhén vién va cho chinh minh.
bé la, doanh chid phai:

= cung cap tin liéu vé chuong trinh SEP cho nhan

Vién;

= theo ddi s6 lugng gdi ti€t kiém hoi huu diing

dé vugt qua gidi han cho phép;

= Dbi&t nhan vién nao du tieéu chudn dé tham du;

va

= biét nhiing luat 1& chuyén giao chl quyén cla
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quy tiét kiém (understanding the rules related
to vesting).

Nhin ti géc do clia doanh chd hoac clia ngudi cé
nghé nghiép tu chl, dac biét l1a nhiing “contract profes-
sionals” vi ho khdng dugc tham du vao chuadng trinh tiét
kiém hoéi huu ctia nhiing s& lam ma ho phuc vu chi trong
thai gian ngan, st dung chuong trinh SEP dé tiét kiém
hdi huu 1a mot chon lya t6t dya trén nhiing dac diém vua
néu trén.*

Nhin ti géc do clia nhan vién, SEP IRA la mén
qua tédng clia doanh chd danh cho ho. Ngudi tham du
khong phai déng gép mét dong nao tu tdi cha minh va
khong phai trd thué trén s6 lugng tién ti€t kiém doanh
chi da géi vao SEP IRA cho ho. Nhan vién tham du
dugc quyén phan bd dau tu cho quy SEP IRA clia minh.
Tién I6i dau tu cha quy tiét kiém cling dugc hoan thué
cho dé&n khi rut ra dé chi dung va chi phai tra thué trén
s0 lugng rut ra (contributions and any growth in the capi-
tal grow tax-free until withdrawal). Bugc hoan thué cho
dén khi rut tién cling c6 nghia la tién ti€t kiém sé tich Ity
nhiéu han (savings accumulates faster) va tién dau tu sé
tdng trudng nhanh hon (tax-deferred investment grows
faster).

Pé tém lai, cho mét trudng hgp dién hinh, gia du
anh Nguyén Van H lam viéc cho doanh nghiép LTK do
ba Lé Thi K 1am chd. Ba LTK quyét dinh thanh 1ap mot
chuong trinh SEP cho nhan vién cla ba. Ly do ba LTK
chon SEP bdi vi doanh nghiép clia ba cé khuynh huéng
thinh suy theo chu ky kinh t€. Trong nhiing nAm doanh
nghiép LTK hung thinh ba LTK c¢6 thé g&i tién tiét kiém
vao SEP IRA cl@ia anh NVH nhi€u hon va ngudc lai trong
nhiing nam doanh nghiép LTK cé phén sa st ba cé thé
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gdi tiét kiém vao trudng muc SEP IRA cla anh NVH it
hon. Ba LTK biét la dudi chuong trinh SEP tién tiét kiém
g8i vao SEP IRA cho mdi nhan vién, di nhiéu hay fit,
phai dong déu nhau, ttic la cung mot ti 1é. Cd quan tai
vu dam trach bao quan tai san trong SEP IRA, do ba
LTK chon cho chuong trinh SEP clGa doanh nghiép LTK,
c6 van dung nhiéu t6 hgp dau tu. Anh NVH chon chia
quy tiét kiem SEP IRA cQia minh ra lam 3 dé dau tu vao
316 hgp dau tu khac nhau. Vichicé ba LTK méi c6 thé
gdi tiét kiém vao SEP IRA dudi danh nghia clia anh cho
nén anh NVH khéng thé chinh minh g&i thém.

Chu Thich

' Nhiing doanh chl clia doanh nghiép dugi dang mot
ngudi lam chu (sole proprietors) va nhiing doanh chu
cl@ia doanh nghiép dudi dang nhiéu ngudi lam chu (part-
ners) dugc IRS dinhh danh la nhiing ngudi c6 viéc lam
tu cha (self-employed).

2Nhan vién thué (leased employee) la nhan vién thué lai
clia céng ty khac c6 hgp déng, nhan vién khéng truc
thudc sé lam clia minh, khong phai la nhan vién do sé
lam clGia minh tuyén dung (hired employee) tic la khong
phai nhan vién muén theo céng luat (not a common-law
employee). “Common-law employee” la mét ngudi dugc
tuyén dung dé phuc vu cho mét s& lam va s& lam ¢é
quyén diéu khién ngudi dé theo phudng phap cla s&
lam va dé dat k&t qua cho s& lam (a common-law em-
ployee is a person who performs services for an employer
who has the right to control and direct the results of the
work and the way in which it is done).

386



SEP

3 Nhéan vién cho thué (leased employee) la . . . xem chu
thich trudc.

4 “SEP-IRAs are a great choice for self-employed per-
sons or employers of any size,” observes Karen Ferguson,
director of the Pension Rights Advocacy Center in Wash-

ington, D.C.
@ .
G ¢
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r 57b la mét chudng trinh huu bong khéng du tiéu
chudn (a nonqualified deferred compensation plan’)
thuéng thay chinh quyén tiéu bang, chinh quyén quéan
hat, chinh quyén thanh phé va nhiing cd quan thudc
chinh quyén (for states, counties, cities, agencies and
political subdivisions) bdo trg va danh cho nhan vién
clia ho. Nhiing t8 chuc thién nguyén thanh lap dudi
diéu khoan 501(3)(c) cling dugc phép bao trg chuang
trinh 457b cho nhan vién clia ho. Cé tén 457b vi chuong
trinh nay dugc hinh thanh trén can ban cta diéu khoan
457(b) cua IRC (internal revenue code). Pay ciing la
mot phudng tién tiét kiém hoi huu dugc hudng quyén
Igi giam tri thu€ trén sé lugng tiét kiem ndm trong gidi
han clGa qui ché (tax deductible contribution) va déng
thdi dugc hudng quyén Igi hoan thué trén tat ca Igi
nhuan dau tu (tax deferred growth).

Thé Loai

Duéi chudng trinh nay, nhan vién ty nguyén khau tri
tién lucgng dé gdi tiét kiém va sé lam hia sé tra Igi tic
huu b8ng cho nhan vién trong tudng lai (the employee
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voluntarily takes a reduction in current salary and the
employer promises to pay a deferred benefit in the fu-
ture). Hinh thai nay cla chuadng trinh 457b con dugc
bi€t dudi danh xung la chuong trinh khdu gidm ludng
(this design is known as a salary reduction plan or elec-
tive deferral plan).

Trén nhiéu phuong dién chugng trinh huu béng
457b rat giong nhiing chuong trinh ti€t kiém hoi huu,
nhu la chuadng trinh 401k hoac 403b, nhung né khdéng
phai & mét chudng trinh di tiéu chuédn theo dinh nghia
cua luat phap (it is not a qualified retirement under Fed-
eral Law).

= nT e 3 n A7, .S

Qui Ché Gai Tiét Kiém

Nhan vién tham dy vao chuong trinh 457b dugc phép
gGi ti€t kiém vdi tién luong trudc khi tri thué (pre-tax
contributions) va IRC thi€t lap dinh mdc ti€t kiém tdi da.
Cho nam thué& 2003, dinh muc tiét kiém t6i da cho moi
nhan vién la 12,000 USD nhung khéng dugc géi trén
100 phan tram cla sé luang trong nam (is the lesser of
$12,000 or 100% of an employee’s salary). Binh mtc
tiét kiém toi da cho nhiing nam t&i dugc thiét lap nhu
sau:

Nam Dinh Miic Tdi Pa
2003 $12,000
2004 $13,000
2005 $14,000
2006 $15,000

Riéng cho nhiing nhan vién ti 50 tudi trd 1én,
ho dugc phép gdéi thém 2,000 USD (age-50 catch-up
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contribution limit) tiic la dugc phép géi 14,000 USD vdi
tién trudc khi tri thué. Binh muic g&i thém cho nhiing
nam tdi dudc thi€t 1ap nhu sau:

Dinh Midc  50/+ Tudi

Nam Toi Pa G&i Thém  Tdng Cong
2003 $12,000 $2,000 $14,000
2004 $13,000 $3,000 $16,000
2005 $14,000 $4,000 $18,000
2006 $15,000 $5,000 $20,000

Trong vong 3 ndm truéc tudi héi huu binh thudng
(within three years of attaining their normal retirement
age), néu nhu nhan vién da khong tan dung dinh muc
ti€t kiém t6i da nhu qui ché da cho phép & nhiing nam
qua, nhan vién nay cé thé gdi gap doi dinh muc tiét
kiém t6i da dé dubi theo cho kip nhung khéng dugc
nhiéu han sé lugng da bd 16 ¢ hoi tan dung & nhiing
nam trudc cong véi dinh mic tiét kiém t6i da cla nam
hién tai (the maximum amount allowed is actually the
lesser of (1) twice the annual limit or (2) the annual limit
plus the total amount of underutilized contributions from
prior years). Gia du nhu ba Lé Kim H da gdi tiét kiém
8,000 USD trong nam 2002, 10,000 USD trong nam 2003
va 9,000 USD trong nam 2004. Nhu vay trong ba nam
nay ba LKH chi g&i téng cdéng la 27,000 USD trong khi
dinh muc ti€t kiém t6i da cho phép la 36,000 USD, hay
la 11,000 USD cho nam 2002 céng 12,000 USD cho
nam 2003 céng 13,000 USD cho nam 2004. Diéu nay
cling c6 nghia la s6 lugng bod 16 cd hoi tAn dung la
9,000 USD, hay la 36,000 USD tru cho 27,000 USD.
Nam 2005, ba LKH dudc 62 tudi va ndm trong vong 3
nam cla tudi héi huu binh thuéng. Nhu vay ba LKH c6
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thé g&i 28,000 USD tiic la gdp ddi dinh mic tiét kiém
t0i da 14,000 USD cho ndm 2005. Tuy nhién, vi luat
dinh rdng “c6 thé géi gdp ddi nhung khong dugc nhiéu
hon so lugng da bo I8 co hdi tan dung & nhiing nam
trudc cdng vaGi dinh muc ti€t kiém t6i da cho nam hién
tai” cho nén ba LKH chi c6 thé gdi dugc thém 23,000
USD, hay la 9,000 USD bd 16 co héi tan dung cOng
14,000 USD dinh muc tiét kiém t6i da cho nam 2005
(that is the lesser of (1) $28,000, twice the annual 2005
limit of $14,000, or (2) $23,000, the 2005 limit of $14,000,
plus the $9,000 “left over” amount from the three previ-
ous years).

Bat d4u ti nAm 2002, nhan vién tham dy chuong
trinh 457b khong con bi budc phai tinh gop so tiét kiém
gdi vao 457b véi so ti€t kiém gdi vao nhiing chuadng
trinh khéac (457b plan participants will no longer be re-
quired to aggregate the contributions they make among
multiple types of plans). N6i mot cach khac, néu nhan
vién tham dy chuong trinh 457b va cung luc tham du
chuadng trinh 403b hoac 401k, ho dugc phép tan dung
dinh muc tiét kiém t6i da cho ca hai (participants who
contribute to a 457b plan and to a 403b plan will be al-
lowed to contribute the maximum amount permissible
to both plans). Diéu nay c6 nghia la, cho nam 20083,
mot nhan vién tham dy cung lic cad hai chudng trinh
403b va 457b ho&dc 401k va 457b dugc phép gdi tiét
kiém t8ng cong la 22,000 USD. Va nhiing nhan vién
ti 50 tudi trd 1&n c6 thé dugc phép géi tiét kiém trén ca
con s6 vua trinh bay. So vdi nhiing nam trudc, trude
khi Du Luat EGTRRA dugc ban hanh, nhan vién tham
dy c& hai chuong trinh 403b va 457b chi c6 thé gdi tiét
kiém t6i da téng céng la 8,500 USD cho c& hai chuong
trinh trong nam 2001.
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Qui Ché Pau Tu

Vi chudng trinh 457b nhan vién tham dy cé thé co
dugc su chon lya dau tu rong nén, trong d6 bao gém
khé udc bdo dam Igi téic dinh ky lién tuc va tron ddi
(annuity contracts), t6 hgp dau tu (mutual funds), c8
phi€u (stocks), trai phi€u (bonds) va nhiing sdn pham
cla ngan hang (bank’s products).

Qui Ché Rit Tién

Gidng nhu nhiing chuong trinh héi huu khac, nhan vién
tham du cé thé rut tién ra khoi 457b khi t6i tudi héi huu
hodc khi can vi gap phai hoan canh khé khan (funds
may be available for payment upon severance from
employment, retirement, an unforeseeable emergency,
or death).

Nhung khéng giéng nhu nhiing chuang trinh dau
tu khac, tién rut ra khoi truong muc 457b truée tudi 5972
sé khéng bi danh 10 phan tram thué phat (Participants
who take a distribution from their 457b accounts prior to
age 59% will not be assessed the 10% early withdrawal
penalty). Tuy nhién vi tién tién ti€t kiém gdi vao chuong
trinh nay la tién chua déng thué cho nén nhan vién
tham du phai dong thué Igi tic luc ruat tién, nhu tat ca
nhiing chudng trinh dau tu khac.

Nhan vién héi huu phai bat dau rat tién ra khoi
457b khi da dén tudi 70% (participants must begin tak-
ing distributions by age 70%z2), han chét la ngay 1 thang
4 cho 1an d4u tién sau khi dd tudi 70%, v6i mdt sé lugng
t6i thiu hang nam theo dinh ché& cla IRS (the IRS im-
poses a minimum annual distribution or RMD), han chot
la ngay 31 thang 12 hang nam. Tuy nhién, nhiing qui
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dinh nay khéng ap dung cho nhiing ngudi van con dang
lam viéc tuy da dén tudi 70% hoac gia hon.

Qui Ché Hoan Chuyén

Ciing ké tir ndAm 2002, sau khi nghi viéc hoac tim dugc
sd lam mdi, nhan vién nghi viéc c6 quyén mang quy
ti€t kiém 457b cla minh dé chuyén vao chuang trinh
457b, 401a, 401k, 403a, 403b do sG lam mdi bao trg
ho#c chuyén vao chugng trinh IRA. Tuy nhién néu hoan
chuyén quy 457b vao nhiing chuang trinh tiét kiém dau
tu khac hon 1a chuong trinh 457b c6 thé s6 quy d6 sé bi
tudc mat danh trang 457b va nhu thé sau nay c6 thé sé
bi danh 10 phan tram thué phat néu rut tién ra trudc
tudi 59% (any funds rolled over from a 457b plan to a
non-457b plan will lose their 457b status and may be
subject to a 10% early withdrawal penalty, to the extent
funds are withdrawn prior to age 5972).

Quy ti€t kiém ti mot chuong trinh tiét kiém dau
tu khong phai la chuong trinh 457b hoan chuyén vao
chuong trinh 457b can phai dugc gili riéng biét trong
nhiing truong muc khac nhau. Nhép chung lai vGi nhau
s& gay ra hau qua la 457b c6 thé sé bi danh 10 phan
tram thué& phat néu rut tién ra trudc tudi 59% (any funds
rolled over from a non-457b to a 457b plan must be
separately accounted for, otherwise the 457b accumu-
lations may be subject to the 10% early withdrawal pen-

alty).

Chu Thich

' Lgi tiic huu béng vé sau la moét giao udc gilia nhan
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vién va sé lam trong giao udc do sé lam hua sé tra
luong héi huu cho nhan vién trong tudng lai nhung IGi
htua khéng chac (deferred compensation is a contrac-
tual agreement between an organization and an em-
ployee wherein the organization makes an unsecured
promise to defer the compensation of the employee to
some future date for services currently performed by the
employee).
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@é’t cii mdt cudc dau tu nao ciing ¢6 nhiing hiém hoa
(risks), chi khac nhau vé ban chat cla hiém hoa (type
of risk) va khac nhau vé mic doé hiém hoa ma théi (de-
gree of risk). Hiém hoa l1a y&u t6 lam nén sy khac biét
can ban gitia ti€t kiém (savings) va dau tu (investments).
Nhung ngay ca ti€t kiém cling khong hoan toan tranh
khoi hiém hoa, thi du nhu bi hiém hoa lam phat.

Dau tu vao thj trudng ching khoan qua phudng
tién t6 hop dau tu cling khéong ngoai 1&6. Khéng cé
nhiing bdo dam la tién dau tu vao mot t6 hgp dau tu
chac chan sé khong bi thua 16. Nhung song song Vdi
hiém hoa c6 thé bj thua 16 1a co hodi tao dudc Igi thu
tuong xing. Nhiing ngudi muén tham dy vao moét té
hgp dau tu can trang bi cho minh nhiing hiéu biét vé
ban chat clia hiém hoa, hiéu biét vé muic dd hiém hoa
clia mdi céng cu dau tu, hi€u biét vé phudng céach lam
thé nao dé gidm thiéu nhiing hiém hoa trong dau tu, va
hi€u biét vé tudng quan gitia hiém hoa va cd hdi Igi
thu.

Tai sao can phai biét? Cau tra I6i rat don gian.
Dau tu khéng phai la trd choi may rdi ma la mot sy tinh
toan cdn than. Nhiing phan tich va giai phap dau tu sé
khdng “make sense” néu khéng c6 nhiing hiéu biét can
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ban nay. Va con hang chuc ly do khac niita. Thi€u
hi€u biét v& nhiing hiém hoa trong dau tu 1am cho ngudi
ta liéu linh mdt cach dai dot va vi thé vo tinh rét vao
mot thd hiém hoa dang ngai, hiém hoa cla trd choi
may rli (gambling risk). Mot méat khac, thi€u hiu biét
vé nhiing hiém hoa trong dau tu lam cho ngudi ta sg
hai khi ndi dén dau tu va vi thé vd tinh r6t vao mét tha
hiém hoa ciing dang ngai, d6 la hiém hoa danh mét co
héi (misopportunity risk).

Né&u chf néi hiém hoa ma khéng ndi téi co hdi Igi thu,
hoac ngudc lai chi néi co hoéi Igi thu ma khdéng néi tdi
hiém hoa, la mot diéu thi€u sét I6n.

Mé&i cudc ddu tu déu cé tang &n nhiing hiém
hoa va cho nhiing cG hdi Igi thu tuong xing. Nhiing
ngudi dau tu hi€u biét va can trong ltc nao ciing dem
hiém hoa (risks) can vGi ¢o hoi Igi thu (possible rewards;
potential returns) trong chon lya dau tu ctia ho. Nhiing
hiém hoa ho chdp nhan, chdp nhan mot mic dé hiém
hoa nao d6 hoac mot sé hiém hoa nao dé dé ddi lay
mot mic do tudng thudng hodc mot sé tudng thudng
tudng xung (risks/ rewards trade off), dat trén ban can
nay, la hiém hoa c6 tinh toan (calculated risk). Nhiing
quyét dinh dau tu d&t trén sy hiéu biét tudng tan vé
nhiing diéu khédng may cé thé xay ra va nhiing Igi thu
c6 thé c6 dugc la nhiing quyét dinh cé nén tang (in-
formed decision).

Vi thé, khéng nhiing ngudi dau tu phai cé nhiing
hi€u bi€t vé ban chat cla hiém hoa, vé muc dd hiém
hoa, vé phuong cach han ché& hiém hoa, vé tuong quan
gitia hiém hoa va Igi thu ma con phai cé nhiing hiéu
bi€t vé ban chat cla Igi thu, vé muc do Igi thu, vé phuang
cach va co hoi tao Igi thu, van van. Nhiing hiéu biét
nay sé lam cho ngudi tham du dau tu tu tin hon va cling
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lic nghiém c&n hon vé nhiing quyét dinh dau tu cla
minh.

Vi thi trudng chiing khoan, hiém hoa dugc do tui nhiing
dao déng gid. Nhiing chim ndi cla gia chiing khoan
trén thj trudng la ban chat cla thj trudng chiing khoan.
Hé&t xuéng t6i 1&n hé&t chim chim ndi, va ngudc lai, la
hién tugng bat bién cla thi trudng chiing khoan. Xudng
l&n chim ndi 1 mot dinh luat ¢6 hiiu va sé tiép tuc nhu
vay.

C6 chim néi xuéng I&n thi mé&i c6 co hodi tao Igi
thu. Dao déng cang manh thi cc hdi tao Igi thu cang
cao. Thi trudng luén ludn, hau nhu ludn luén, tudng
thudng ngudi dau tu mot mic Igi thu tuong xing vGi
muc hiém hoa. N&u khéng chim ndi xudng 1&n va Igi
thu khéng tuang xiing véi hiém hoa thi khéong ai dau tu
vao thi truéng chung khoan va cting khéng cé thj truéng
ching khoan dé dau tu. T4t cA moi ngudi tham dy vao
thi trudng ching khoan déu phai bi€t nhiing sy that
nay va chap nhan nhiing sy that nay.

Nhung déi v6i mot s6 ngudi, hiém hoa dau tu 1a
mot ap lyc nang né. Chi can mat nam hay mudi phan
tram trén tri gia dau tu 1a ho da cé thé bi lo sg d&n nén
mUa hodc lam ho bi th&m bé&nh vi néi budn lo kéo dai
trong nhiéu ngay. Thai dé nay trudc hiém hoa dau tu
thuat ngli chuyén mén goi la khac ky véi hiém hoa (risk
aversion). Ngugc lai cling c6 nhiing ngudi dau tu sé
rat an nhién diém tinh khi déi dién véi nhiing dgt dao
déng gia cda thi trudng, nhat la nhiing dgt dao dong
manh, va cé déi khi ho dudng nhu “enjoy” v&i nhiing
dao déng nay nhu ca vugt sdng.

Muc chiu dung hiém hoa khac nhau clia mdi ca
nhan tao nén ca tinh dau tu dac thu cla moi ngudi. Va
nhiing dac tinh nay giup “dan nhan hiéu” Ién nhiing
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ngudi dau tu. Thi du nhu nhan hiéu nhiing ngudi dau
tu thudc loai dé dat (conservative investors) hoac nhiing
ngudi dau tu thudc loai viia phai (moderate investors)
ho&c nhiing ngudi dau tu thudc loai bao dan (aggres-
sive investors).

Dau la loai ngudi dau tu nao di nia thi diéu quan
trong trong dau tu 1a phai thoai mai véi nhiing thay déi,
tU t hay dot bi€n, ca moi trudng dau tu va cha thanh
qua ngén han. Noi mot cach khac, du thi trudng ching
khodn cé chim hay néi; du thanh qua dau tu cé I5i hay
16; dU tai s&n dau tu co tang thém hay gidm mat ngudi
dau tu phai c6 kha nang an nhién trudc nhiing dao dong
chim néi. Diéu nay dudc cho la quan trong d&i véi ngudi
dau tu vi hai ly do. Thu nhé&t, khdng c6 gi d8i dudc su
an lac va suc khde cla chinh minh. Va, thd hai, dé
ding bi ddy tSi hoan canh mat chl déng trong thdi gian
va co hoi rdi dan t6i chd thua 16.

Pé bado dam cé dudc “kha nang an nhién” trudc
nhiing hiém hoa, ngudi dau tu tuyét ddi khong nén tham
du vao nhiing cudc dau tu c6 mic hiém hoa “vugt ngoai
kh& nang chiu dyng clia minh.” Vugt ngoai kha nang
chiu dung khong phai chi noi vé thai do cta ngudi dau
tu khi d8i dién véi hiém hoa ma con cé y noi dén hoan
canh va nhu cau cla ngudi dau tu trudc khi, suét hanh
trinh, va vao thdi diém cudi cung clia mdt cudc dau tu.
Mot cudc dau tu vugt ngoai khd ning chiu dung cla
minh 1a mot cudc dau tu duge dan dung trong nhiing
diéu kién ca nhan khéng cho chinh minh mét “chi€c ao
giap” can thiét dé che d& nhiing hiém hoa trong tuang
lai. V@i sy tran tryui do, thua 16 dau tu 1a hau qua duong
nhién.

Chiéc 4o giap che dd hiém hoa la s&n phdm dugc hinh
thanh tt nhiing sgi ki€n thiic dan két ti mi dudi mi kim
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phuong an. M&i ngudi dau tu phai trang bi cho minh
chiéc 4o giap dd, néu khong mudn trg thanh mét con
s0 théng ké clia nhiing ngudi khong may. Thi trudng
chung khoan khéng dé lugng dung thd cho nhiing ngudi
nhap cudc thiéu du bi.

Trong su quan tdm do, phan sau cung clia quyén
sach nay sé tap trung vao mét sé chl dé nham cung
cdp “kim dan va sgi” cho nhiing ngudi muén tham du
dau tu c6 dudc vat lieu dé tu minh dan mot chiéc ao
giap hiéu qua trudc khi nhap cudc.
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Ll

”ﬁ”iém hoa (risk) la ¢ hoi cha sy thua 16 hay mat mat.
Co hoi la diéu co6 thé xay ra va sat xuat ciia né cé thé
tinh dugc (a chance; a probable outcome). N6i mt cach
khac, hiém hoa la diéu c6 thé xay ra va khi diéu nay
x4y ra sé& gay nhiing thiét hai hoc thua 16. Hiém hoa
dau tu (investment risk) 1a nhiing diéu c6 thé xay ra
cho mot cudc dau tu va mot khi da xay ra sé gay thiét
hai hodc thua 16, cé thé 1a thua 16 tam thdi hoic dai
han va cé thé 1a thiét hai nhe hodc trdm trong, cho
ngudi dau tu.

~, ”, ll(’

Nhing Thor Hiém Hoa

Nhiing hiém hoa trong dau tu c6 rat nhiéu thi. Nhung
trong s6 nhiing hiém hoa chinh trong thi trudng chiing
khoan cé hiém hoa lam phat (inflation risk), hiém hoa
lai sudt (interest rate risk), hiém hoa Igi tiic (income risk),
hiém hoa kha tin (credit risk), hiém hoa thi trudng (mar-
ket risk), hiém hoa ca thé chiing khoan (security-spe-
cific risk), hiém hoa tap trung (concentration risk), hiém
hoa ¢ van dau tu (advisor risk; manager risk), hiém
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hoa ki€u cach dau tu (investment style risk), hiém hoa
tién té (currency risk), va hiém hoa bién c6 (event risk).
Khong ddu tu hodc chua dau tu cling ¢6 nhiing hiém
hoa clia n6 dé la hiém hoa lam phat (inflation risk) va
hiém hoa bd mat co héi tao Igi thu (misopportunity risk).

Hiém Hoa Lam Phat

Hiém hoa lam phat la hiém hoa déng tién c6 thé bi mat
mai lyc (inflation risk is the chance that purchasing power
of money declines over long or even short periods) va
theo do gia tri thuc clia dau tu (real value of investments)
bi sut gidm, gia tri thuc cla ti€t kiém (real value of sav-
ings) bi sut giam, gia tri thuc clia déng luong (real wages)
bi sut gidm, gia tri thuc cla lai nhuan (real interest) bi
sut giam, va van van.

Anh hudng cla lam phat déi véi mai luc cla
déng tién xoay quanh hai khai niém: gia tri hién nhién
(nominal value) va gia tri thuc (real value). Gia tri hién
nhién con goi la ménh gia (stated value). Td gidy bac
10 déng cho biét ménh gia ctia no la 10 dong. Chi
Tam cam 10 t6 gidy bac 10 dong trong tay thi gia tri
hién nhién trong tay cla chi la 100 déng. Coén gia tri
thuc la gia tri tinh theo mai lyc ctia dong tién. Bon nam
truéc day, gid du, 100 déng clia Chi Tam c6 thé mua
dudgc tat ca la 25 t6 phd. Ngay hom nay, ciing la 100
dong, chi chi mua dugc 20 t6 phd ma thoéi. Nhu vay, tuy
gia tri hién nhién van la 100 déng, mai lyc cGa 100
déng ngay hém nay chi bang véi 80 déng clia bdn nam
trudc. Nhu vay, gia tri thuc cta dong tién da mat di 20
phan tram trong vong bén nam. Dong tién mat di gia tri
thuc la hau qua cula cai goi la lam phat. Tuong tu, H1
cho thdy mai lyc ctia 1,000 USD sau 20 nam chi con
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tuong dudng véi 544 USD cua 20 nam trudc tinh theo
muc lam phat binh quan 3.0 phan tram mot nam.

MAI LUC CUA 1,000 USD VOI MUC LAM PHAT
BiNH QUAN 3.0% MOT NAM

$859

$737
$633
I $544

Sau 5 Nam Sau 10 Nam Sau 15 Nam Sau 20 Nam

H1

Dau tu vao trai phi€u, nhat la nhiing trai phiéu
dai han, thudng bi de doa tram trong bdi tinh trang lam
phat. N&u ménh gia cla trai phi€u la 1,000 USD, vdi
muc lam phat binh quan 3.0 phan tram mét nam trong
sudt thai gian du ky cla trai phi€u, 10 nadm sau gia tri
thuc c@ia 1,000 vén hoan tra Iuc trai phi€u man han chi
tudng duong véi 737 USD luc trai phi€u méi phat hanh.
Khong nhiing vay gia tri thuc cla lai nhuan cling bi
hao mon dan. N&u mduc lai suat cla trai phi€u cé dinh
10 phan tram mo6t nam va mdc lam phat binh quan 3.0
phan tram mot nam thi 5 nam sau 100 USD lai nhuan
hang nam cla trai phi€u c6 ménh gia 1,000 USD thyc
ra chi c6 mai lyc tuong duong véi 85.9 USD & 5 nam
trudc. Nhu vay, cho nhiing ngudi dau tu vao trai phiéu,
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hiém hoa lam phat khéng nhiing de doa tryc ti€p t6i
gia tri thuc ctia vén dau tu ma con lam hao mon gia tri
thuc cQa lai nhuan hang ndm. Va théng thudng hiém
hoa lam phat sé cao hon cho nhiing trai phi€u cé han
du ky dai han.

Nhin ti géc do cla mét t8 hop dau tu dién hinh,
Vanguard Long-Term Corporate Bond dau tu it nhat la
80 phan tram tai san cla né vao nhiing trai phiéu dai
han, tu 15 cho t6i 25 nam du ky, c6 hang kha tin that
cao va do nhiing cdng ty doanh thuong phat hanh. Vi
tap trung dau tu vao trai phi€u dai han cho nén hiém
hoa lam phat déi véi t6 hgp Vanguard Long-Term Cor-
porate Bond rat la cao va rat thuc.

Nhin ti géc dé moét ca nhan “6m tién géi dau
nam” va ngd rang dé 1a cach an toan nhat, khdng can
néi thém cling di cho thay day 1a mot diéu sai lam 16n.
Sg dem ti€n dau tu khéng nhiing lam mat di co hoi tao
Igi nhuan ma trai lai con bi lam phat an mon, nhat la
trong giai doan lam phat tram trong.

-n? ~n A7,
Hiém Hoa Lai Suat
Hiém hoa |ai sudt la hiém hoa chiing khoan c6 thé bi
méat gia ngan han hodc dai han vi 1ai suét thi trudng
thay déi (interest rate risk is the chance that prices of
securities overall will decline over short or even long
periods because of changing interest rates).

Khi lai suat thi truGng gia tang, gia cula trai phiéu
(bonds) gidm xuéng. Ngudc lai, khi lai suat cla thi
trudng gidm xudng, gia cla trai phi€u gia tang. Do la
qui luat téng quat, tuong quan nghich chiéu gitia trai
phiéu (bonds) va lai suat thj trudng (interest rate). Xem
H2. Nhu vay, hiém hoa lai sudt cho nhiing ngudi dau
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tu vao trai phi€u la hiém hoa trai phi€u bi mat gia khi
lai sudt thi trudng gia tang. Va théng thudng hiém hoa
|ai sudt sé cao hon cho nhiing trai phi€u cé han du ky
dai hon.

TUGNG QUAN GIUA LAI SUAT THI TRUGNG VA GIA TRAI PHIEU
Phan Tram Tang/ Giam Trén Gia Cla Cong Trai Phigu Trung Han, 1979-2002

Bigu P6 Cho Thay Gid Cua Tréi Phiéu Bi Gidm Trong Thoi Gian Lai Sudt Thi Truidng Gia Tang,
N Va Ngugc Lai.
20

—| Thdi Gian Lai Suat
5 Thi Trudng Gia Tang
"o 1981 1983 1985 1987 1983 1991 1893 1995 1997 1999 2001

Chu Thich:
Nguén: Ngan Hang Trung Uong Hoa Ky (Fed) Va Bloomberg Hz

Tudng tgd nhu trai phi€u, gia ctia cé phi€u uu
dang (preferred stocks) ciing thay déi theo Iai suat thi
trudng. Vi muc l1ai nhuan thudng ky cla ¢ phiéu uu
d&ng canh tranh tryc ti€p véi 1ai sudt cla tin phiéu
(money market instruments) cho nén khi 1ai suét thi
truéng gia tang gidi dau tu s& chuyén vén vao thi trudng
tin phi€u. Ap lyc nay lam cho cd phiéu uu dang bi mat
gia. Nhu vay, hiém hoa lai sudt cho nhiing ngudi dau
tu vao c¢8 phiéu uu dang la hiém hoa ¢ phi€u uu dang
clia ho sé& bi mat gia khi lai suat thj trudng gia tang.
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Khong phai chi cé trai phi€u va cé phiéu uu dang
bi ap Iuc cQa lai sudt thi trudng gia tang ma ¢ phiéu
thudng dang ciing bi nhu vay. Khi lai suat thi trudng
gia tang, du la phi hiém hoa (risk premium) khéng thay
ddi nhung muc lai suédt vo hiém (zero-risk rate; risk-free
interest rate) gia tang va theo doé thi truéng doi hdi Igi
thu clia c8 phi€u phai gia tdng, ¢ phiéu uu dang trd
nén kém h&p dan va bi méat gia (even if risk premiums
don’t change the zero risk rate goes up with high inter-
est rates: the resulting higher return requirements will
cause stock prices to contract). Nhat la ddi véi nhiing
c6 phiéu thudng dang dugc thi trudng ua chudng nho
Igi nhuan vé ky cla nd, thi du nhu ¢6 phiéu cla nhiing
coéng ty cung cdp san phdm phé dung (utilities) va nhiing
cdng ty dau tu dia 6c (real estate investment trusts,
REITs), ap lyc lai suat thj trudng gia tang cé khuynh
huéng de gia cla chung (rising interest rates will tend
to depress these stocks in particular).

Lai suat thi trudng gia tang gay ra ap luc da danh
nhung khi 1ai sudt thi trudng tudc doc cling gay ra ap
lic khéng kém. Hiém hoa nay thudng dugc biét dén
dudi cai goi la hiém hoa khéng thé tai dau tu vén &
clung muc lai sudt cla nhiing trai phi€u hoac tin phiéu
da man han du ky (interest rate risk also refers to the
risk that you may not be able to reinvest your principal
at the same rate you had when your bond or money-
market instrument reaches maturity). Nhin lai khoang
thdi gian t nam 1981 cho dén 1994, 1ai suat cla tin
phi€u ky thac (CDs) da ti 17.2 phan tram xudng tdi
3.69 phan tram. Noi mot cac khac, Igi nhuan cda tin
phi€u ky thac da gidm mat gan 80 phan tram, chua
diéu chinh lam phat, so sanh dau tu & dau chu ky va &
cudi chu ky dau vén dau tu khéng thay déi.

Nhin ti géc do cla mét t8 hop dau tu dién hinh,
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Vanguard Asset Allocation dau tu mét phan Ién tai san
clia n6 vao trai phi€u dai han, cé du ky ti 10 cho t6i 30
nam, do cédng kho lién bang Hoa Ky phat hanh. Chinh
quyén lién bang bao dam la nhiing céng trai phi€u nay
sé trang trai lai nhuan va hoan trad vén dau tu ddng han
ky. Do dé, hiém hoa kha tin (credit risk) cia nhiing trai
phi€u nay khong dang k&. Tuy nhién, chinh quyén
khéng bao ddm cho gia thi tridng cla nhiing trai phiéu
nay (the U.S. government guarantees the timely pay-
ment of interest and principal for its Treasury bonds, but
does not guarantee their prices). Vi thé&, dau la nhiing
cong trai phi€u nay dugc xép hang kha tin rat cao, nhung
gia thi trudng cla nhiing cong trai phi€u nay van chim
néi theo sy thay déi cla lai sudt thi trudng nhu bao
nhiéu trai phi€u khac do nhiing céng ty doanh thudng
phat hanh. Va thém vao dé chinh sach dau tu cla
Vanguard Asset Allocation cho phép t6 hgp nay cé thé
dau tu téi 100 phan tram tai san clGa no vao trai phié€u.
Theo d6 cé thé néi nhiing ngudi tham dy dau tu vao té
hgp Vanguard Asset Allocation sé phai déi dién vdi
hiém hoa lai sudt va hiém hoa nay c6 thé sé rat la cao.

ll\” - ”,

Hiém Hoa Lgi Tire

Hiém hoa Igi tiic (income risk) 1a hiém hoa khi |di suat
thi trudng gidm xudng sé& lam cho Igi tléic cla t6 hgp
dau tu bi gidm theo (is the chance that falling interest
rates will cause the Fund’s income to decline). Lgi tuc
cla t6 hgp dau tu (fund’s income), con goi la Igi nhuan
phan phéi clia t6 hgp dau tu (fund’s dividends), bi giam
di vi t8 hgp phai dau tu vao nhiing ching khoan cho lai
sudt thdp hon trong Ilc lai suat thj trudng gidm xudng
(because once interest rate falls, the fund must invest in
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lower yielding instruments).

Nhan xét mot cach téng quat, hiém hoa Igi tic
cho nhiing t8 hgp chuyén dau tu vao thi trudng tin phiéu,
tiic 1a chuyén dau tu vao nhiing céng cu cla thij trudng
tién té, thudng la cao han so véi nhiing loai t6 hgp khac
(income risk is generally higher for money market funds).
Vi thé&, nhiing ngudi tham du vao nhiing t8 hgp chuyén
dau tu vao tin phi€u nén nhin thay truéc la Igi tic cla
t6 hop sé dao dong theo lai suét cla thi trudng (so in-
vestors should expect the Fund’s monthly income to fluc-
tuate).

Nhin ti géc do clia mét t8 hop dau tu dién hinh,
Vanguard Prime Money Market tap trung t&i thiéu 1a 80
phan tram tai san cla né vao nhiing céng cu cla thi
trudng tién t& cé han du ky khéng qua 397 ngay. Va té
hgp nay duy tri du ky trung binh ctia né vao khoang 90
ngay. Vi lgi tic cla Vanguard Prime Money Market
duya trén |ai sudt ngan han, va lai suat ngén han cé thé
sé chim ndi dang ké trong mét thdi gian ngén han, vi
vay hiém hoa Igi tiic clia t6 hgp nay nén dudgc thay
trudc la khong thdp (because the Fund’s income is
based on short-term interest rates, which can fluctuate
significantly over short periods, income risk is expected
to be high).

Hiém Hoa Kha Tin

Hiém hoa kha tin (credit risk) hay con goi la hiém hoa
bi giat ng (default risk) la hiém hoa do ¢ quan hoic
céng ty phat hanh ching khoan khéng tra lai nhuan
dinh ky va hoan trd vén dau tu ding thdi diém theo khé
udc (is the chance that the issuer of a security will fail to
pay interest and principal in a timely manner) hoac do
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thi trudng nhan thay la co quan hoac céng ty phat hanh
chiing khoan khéng di kha nang dé tra |ai nhuan dinh
Ky va hoan trd vén dau tu dung thdi diém theo khé udc
va sy cdm nhan bat Igi nay lam cho ching khoan bi
mat gia (or that negative perceptions of the issuer’s abil-
ity to make such payments will cause security prices to
decline).

Pai vai nhiing t6 hgp chi dau tu vao nhiing chiing
khoan cé hang khé tin cao (invests only in securities
that are considered to be of high quality), hiém hoa kha
tin sé tuong doi thap, va ngugc lai.

T6 hdp Vanguard Asset Allocation, moét thi du
dién hinh, dau tu mét phan I6n tai san cla té hgp vao
trai phi€u dai han, c6 du ky ti 10 cho t&i 30 nam, do
cong khd lien bang Hoa Ky phat hanh. Chinh quyén
lién bang bdo dam la nhiing cong trai phi€u nay sé
trang trai 1ai nhuan va hoan trad von dau tu dang han
ky. Do dé, hiém hoa kha tin (credit risk) cia nhiing trai
phi€u nay khéng dang ké.

- n? - by

Hiém Hoa Thi Truang

Hiém hoa thi trudng (market risk; systematic risk) 1a hiém
hoa do nhiing thay déi bat Igi cha mét thi truéng ching
khoan nao dé lam gidm gia ctia hau hét nhiing chiing
khoan nam trong thi trudng dé, bat k& ching khoan tét
hay chiing khoan x&u va bat ké céng ty I6n hay céng ty
nhé. Va, vi thé anh hudng khong tét dén thanh qua
clia mot t8 hgp dau tu bat ké 1a tap hgp chiing khoan
cla t8 hogp d6 dudc trai rong dén may. Hiém hoa nay
con dugc goi la hiém hoa khéng tranh dugc qua k¥
thuat trai rong dau tu (non-diversifiable risk). Thi trudng
ching khoan “nao dé” cé thé la thi truéng c8 phiéu, thi
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trudng trai phi€u, thi trudng tin phiéu, thi trudng ham
phiéu, thi trudng ¢ phi€u clia Au Chau, thi trudng trai
phi€u ctia A Chau, van van.

Nhin ti géc do cla mét t8 hop dau tu dién hinh,
Vanguard PrimeCap la mét t6 hgp tap trung phén Ién
tai san vao cd phi€u nodi dia Hoa ky. Do dé, mbi lan thi
trudng c¢6 phi€u clia Hoa Ky g&dp phai khiing hoang
gia t8 phan cla t8 hgp nay bi sut gidm trdm trong.

Hiém hoa nay khong chi danh riéng cho té hop
dau tu Vanguard PrimCap. M®i khi thi trudng cé phiéu
clia Hoa Ky bi dao déng manh, t4t c& nhiing t6 hgp
chuyén dau tu vao cé phiéu cla thi trudng noi dia Hoa
Ky ciling déu chao ddo theo. Thi du md&i nhat la cudc
khiing hoang thi trudng ndm 2000. C6 phiéu Hoa Ky bi
pha gia tram trong va cho dén hém nay van chua phuc
hdéi. Gia thi trudng cla t&t ca t6 hgp dau tu chuyén vao
c8 phi€u déu cung mét s8 phan. Dién hinh la nhiing t6
hgp clia t6 hé Firsthand. DA&u ndm 2000 gia mdi t8
phan (NAV) cla t8 hgp dau tu Firsthand Technology
Value tri gia 90.52 USD nhung dén cudi thang 6 nam
2003 chi con lai 18.09 USD. Tuodng ty, cung trong thdi
gian do, Firsthand Technology Leaders tu 44.68 USD
mot t6 phdn chi con lai 10.65 USD va Firsthand
eCommerce ti 14.86 USD mot t6 phan chi con lai 2.08
USD.

Hiém Hoa C4 Thé Chifng Khodn

Hiém hoa ca thé chiing khoan (security-specific risk) la
hiém hoa c6 thé bi thua 16 vi mét chiing khoan nao dé.
M6t céng ty doanh thuong cé thé bi thua 16 trong mot
vai tam ca nguyét va chung khoan do chinh céng ty
nay phat hanh cé thé bi méat gia. Mot cong ty doanh
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thuong c6 thé bi thua 16 nang nén lam don xin tai phdi
tri hodc khai pha san va chiing khoan do chinh cong ty
nay phat hanh bi méat gia tram trong hoac khong con
gia tri nra. Mét ¢ quan clia chinh phd hodc mot chinh
quyén dia phuong vi mét ly do nao dé cé thé bi pha
sa&n va chiing khoan do chinh c¢o quan ho&c chinh quyén
dé phat hanh bi mat gia tram trong hoac khong con gia
tri nira. Va, con cé rat nhiéu trudng hgp niia.

Mét ca thé chiing khodn bi pha san la mot hiém
hoa de doa thudng truc do6i véi nhiing ngudi tham du
vao thi truéng chung khoan. Céng ty Enron, mét thi du
dién hinh, cé mét trén 30 qudc gia trén thé giGi vdi hon
18 ngan nhan vién, s6 lugng doanh thu lén dén 33 ti
my kim mét nam, lam chd hon 32 ngan dam dudng
&ng van chuyén nhién liéu, 51 nha may phat dién tai
15 qudc gia va 14 dy an khac dang ti€n hanh tai 14
quéc gia, ding hang thi 18 trong s6 500 cong ty I6n
nhat tai Hoa Ky. M6t cong ty c6 tam c& to I6n, nhiéu
thé luc, dudc bao cao la lam &n rat thinh. Kho cé thé
tudng tugng la cong ty nay c6 thé sap tiém. Nhung su
that da chiing minh la Enron da sup dé trong mot sém
mot chiéu, xay ra nam 2001. Gia tri clia chiing khoan
Enron rét xuéng dé ré. Nhiéu ngudi bi trdng tay.

Tuong ty, mét thi du khéac, Organge County la
mot trong nhiing quan hat giau nhat cia Hoa Ky. Khé
ai c6 thé tudng tugng la quan hat nay bi pha san, vao
dau thap nién 1990. Nhung thuc té da chiing minh diéu
khéng may nay. Nhiéu ngudi da thua 16 to v6i nhiing
trai phi€u do chinh quyén dia phudng nay phat hanh.

Texaco, mOt chiing minh khac, 1a mét cong ty
dau hda I6n nhat thé giGi bi pha san modt s6m mot chiéu
chi vi mot can du vao mét céng ty nhéd bé.

Bai hoc cho nhiing ngudi dau tu la: khong co
mot chiing khoan nao thuc sy an toan. “Dat tat ca qua
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tring vao trong mot gid duy nhat” cé thé tré thanh mot
thAm hoa dau tu.

Nhung may man la ngudi dau tu c6 thé han ché
thi hiém hoa nay téi muc khéng con dang k. Trai
réng voén dau tu chinh la ky thuat chéng lai hiém hoa
nay va la ky thuat duy nhat khéng phai ton tién. NE&u
chi dau tu vao mét ¢ phi€u duy nhat, khi cong ty phat
hanh cé phi€u dé sap tiém ngudi dau tu cling sé thua
trdng. Ngugc lai néu trai rong vén dau tu trén nhiéu c6
phi€u, mot cong ty trong s6 nhiing cong ty phat hanh
c8 phi€u co6 bi pha san ciing khéong lam ngudi dau tu
phai choang vang. Mét cong ty cé thé dé dang bién
mat khoi thuong trudng nhung toan thé thucong trudng
thi khéng dé.

Khi con s6 ching khoan gia ting, hiém hoa céa
thé ching khoan ciing s& gidm xudng mét cach nhanh
chéng. Nhiing todn hoc gia sat xudat (staisticians) cho
bi€t la chi can trai vén dau tu trén 10 cho t6i 15 chiing
khoan la da.

Trén thuc t&, mdt ca nhan dau tu co thé trai von
dau tu trén vai tram ching khoan la chuyén rat thudng.
Lam sao thuc hién dugc? TAat cd déu nhG vao nhiing
t6 hop dau tu!

Nhin ti géc do cla nhiing t6 hgp dau tu, tat ca
nhiing cong ty dau tu cé dang ky (regulated invesment
companies) dudi dieu muc M cta IRC (subchapter M of
internal revenue code) déu phai tudn hanh nhiing qui
luat trai rong vén dau tu (rules of diversification) do
chinh quyén lién bang dua ra. Vi thé, tat ca nhiing t6
hgp dau tu déu lam t6t vé mat nay cho nén gidi han
dugc hiém hoa cé thé chiing khoan. Trai rong vén la
mot trong nhiing ly do chinh tao suc manh cho céng cu
t6 hop dau tu.
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ll\', Pa

Hiém Hoa Tap Trung

Hi€ém hoa tap trung (concentration risk) la hiém hoa do
moét phan I6n ching khoan clia mét t6 hgp dau tu tap
trung vao mét khu vyc céng nghé nao dé hoac vao
mot vung dia du nao dé. Khi toan khu vuc céng nghé
hoac khu vuyc dia du dé bi nhiing bién déng bat Igi (is
the chance that there will be overall problems affecting
a particular industry or region), nhiing chiing khoan nam
trong mét khu vuc cdng nghé hoac mét khu vuyc dia du
dé c6 thé bi mat gia va gia t6 phan cla t6 hgp dau tu
theo do ciling bi gidam. Nhiing ngudi tham du vao mot
t6 hgp dau tu tap trung cao dd vao moét khu vuc cong
nghé hodc mot khu vuc dia du nao dé nén nhin thay
trudc 1a gia t6 phan clha t6 hgp dau tu sé& dao dong
theo nhiing dao déng clia khu vuc cong nghé hoéc khu
vuc dia du do.

T8 hop Vanguard Prime Money Market, mét thi
du dién hinh, ddu tu hon 25 phan tram tai sdn vao
nhiing chung khoan do nhiing céng ty tai vu phat hanh
(more than 25% of the fund’s assets will be invested in
instruments issued by financial services companies).
Nhiing céng ty tai vu dé cé thé la ngan hang, cong ty
b&o hiém, cong ty dia &c, cong ty chiing khoan, céng ty
cung ung dich vu tai chinh, van van (such as banks,
insurance companies, real estate-related companies,
securities firms, and other companies principally en-
gaged in providing financial services to consumers and
industry). Nhiing thay déi vé diéu kién kinh t&, luat lé
diéu kiém, hoac chinh tri tAc dong téi ky nghé tai chinh
c6 thé sé& gay ra nhiing anh hudng khéng nhd dén t6
hgp Vanguard Prime Money Market (changes in eco-
nomic, regulatory, and political conditions that affect fi-
nancial services companies could have a significant
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effect on the fund).

Nhin ti géc do cha nhiing t6 hgp chuyén dau tu
vao mét khu vuc cdng nghé (sector funds), thi du nhu
Technology Sector Funds, gan nhu toan bé tai san cla
nhiing t6 hgp nay tap trung vao mot khu vuc céng nghé
duy nhat cho nén khi cé nhiing ap luc xay ra cho khu
vuc céng nghé dé, gia cha nhiing t6 hgp nay ciing bi
ap lyc. BG6i véi nhitng t6 hgp loai nay, nguyén tic trai
rong von dau tu da khong dudgc tan dung dung mdec.
Va dao dong gia cla nhiing t6 hgp nay sé rat cao so
véi nhiing t6 hgp khac chinh vi hiém hoa tap trung.

Hiém Hoa C6” Van Pau Tu

Hiém hoa c8 v&n dau tu (advisor risk; manager risk) la
hiém hoa do cd quan ¢ van dau tu chon lya nhiing
chiing khoén, hoac chon lya cong thic phoi hgp nhiing
thé loai clia chiing khoan, cho mot t6 hgp dau tu. Né&u
khéng dat dugc hiéu qua nhu y, thanh qua dau tu cla
t6 hop dé sé& kém hon nhiing t6 hgp dau tu khac co
cling muc tiéu dau tu hodc tudng t¢ véi muc tiéu dau tu
clia t6 hop dé (is the chance that poor security selec-
tion or poor assets classes allocation will cause the fund
to underperform other funds with a similar investment
objective).

T6 hgp ddu tu Vanguard PrimeCap mudn
PRIMECAP Management Company lam c¢6 van dau tu
cla t6 hgp. Chinh cong ty nay, va duy nhat céng ty
nay, da chon Iya toan bd nhiing chiing khoan nam trong
tap hdp chiing khoan ctia t8 hgp dau tu Vanguard Prime
Cap. Thanh qua cta t6 hgp dau tu Vanguard PrimeCap
tuy thudc rdt nhiéu vao khd nang clGa céng ty
PRIMECAP Management. D6 1a hiém hoa rat thyc gan

419



TA HOP PAU TU

lién vSi kha nang clia cong ty PRIMECAP Management.

AP - n? Ve ~

Hiém Hoa Kiéu Cach Dau Tu

Hiém hoa kiéu cach dau tu (investment style risk) la
hiém hoa dén tU mot kiéu cach dau tu. Ki€u cach dau
tu da chon lya cé thé s& cho thanh qua kém hon 1a
thanh quéa téng quat cla thi trudng hodc thua kém nhiing
ki€u cach dau tu khac. Va su thua kém thanh qua nay
c6 thé kéo dai trong nhiéu nam.’

T6 hgp Vanguard PrimeCap, mét thi du dién
hinh, chuyén dau tu vao nhiing c6 phiéu thudc loai cé
gia tuong doi ré (value stocks) va cé toan bod gia tri thi
trudng (market cap; size) ti tam ¢d trung binh cho dén
tdm c& I6n. Kiéu cach dau tu nay, trong mét giai doan
nao do, cé thé cho thanh qua kém hon la thanh qua
chung cua thi trudng Nasdagq, thi trudng cé phiéu cla
rat nhi€u coéng ty thudc loai c6 gia tang nhanh (growth
stocks) c6 tam véc trung binh va nho.

Trong sudt thap nién 1990, hau hét nhiing ¢
phi€u thudc loai “cé gia tudng déi ré” (value stocks)
déu cho thanh qua kém hon nhiing cé phiéu “cé gia
tang nhanh” (growth stocks). Va nhiing t6 hgp theo kiéu
cach dau tu “chon cé phiu c6 gia tuong déi r&” (value
investment style) cho thanh quéa khéng bang nhiing t8
hgp theo kiéu cach dau tu “chon cé phiéu cé gia tang
nhanh” (growth investment style). Nhung sau khi trai
cau thi trudng bi v8 trong nam 2000, va ti do cho dén
nay, nhiing cé phiéu c6 gia tuong déi ré& va nhiing t8
hop dau tu chon nhiing ¢ phiéu c6 gia tuong déi ré
cho thanh quéa dau tu cao hon nhiing doi th( cla chung.

Nhin ti géc do clia ngudi dau tu, khé cé thé noi
la kiéu cach dau tu nao kha han va kho co thé biét
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dudc vao giai doan nao thi mot kiéu cach dau tu sé
cho thanh quéa kha han 1a kiéu cach dau tu khac.

- n? - ~
Hiém Hoa Tién Té
Hiém hoa tién t& (currency risk) la hiém hoa do thay
déi trong tuong quan gilia gia tri clia ngoai té vdi gia tri
ndi té gay ra. Khi gia tri clia ndi té gia tang, gia tri cla
nhiing dau tu hai ngoai bi giam xuéng; va ngudc lai
(as the domestic currency rises in value, the value of
overseas investments will decline, and vice versa). Noi
mot cach khac, khi gia tri cia USD gia tdng so véi Yen
thi gia tri ca nhiing dau tu tai Nhat Ban ctia cong dan
Hoa Ky sé& bi gidm xudng; va ngudc lai.

Doi khi gia tri tién t& clia mét qudc gia bi suy
thoai dén muc gay ra khiing hoang cho qudc gia dé va
c6 thé loang ra tGi toan vung. Khéng can noi cling tu
bi€t trong trudng hgp nhu vay nhiing thi trudng ching
khoan cling bi &nh hudng khéng t6t. Thi du nhu Peso
cia Mé Tay CG bi pha gia tram trong nam 1994
(Mexican’s Peso devaluation). Sau khi pha gia téng
lugng kinh t& clia Mé& Tay Cd bi co lai, |ai sudt thi trudng
tang cao, nhiéu cong ty doanh thudng bi pha san, lam
phéat va, nhu dy doén, thi trudng chiing khoan cltia Mé
Tay Ca bi chim theo (the market tanked). Nhiing ngudi
dau tu vao thi trudng chiing khoan ctia Mé Tay Co vao
giai doan d6é khéng gili dugc nu cudi.

Khong it chinh quyén ngoai quéc chon chinh
sach gan lién noi té cha ho vdi USD cla Hoa Ky. Khi
do6 la Hoa Ky xuéng gid, hang héa xuat khdu c@a nhiing
quoc gia do sé trd nén ré haon tai thi trudng Hoa Ky va
nhd do sé gilp cho nén kinh té clia nhitng quéc gia do
phat trién. Nhiing céng ty doanh thudng clia nhiing
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quéc gia nay sé lam an kham kha. Gia tri cGa chiing
khoan do nhiing céng ty nay phat hanh sé gia tang.
Ngudc lai, ap luc cla hiém hoa tién té danh cho chung
khoan cla nhiing céng ty nay cling khéng thap.

Hién nay nguyén liéu trén thé gidi da so cho gia
va mua ban bang USD (most commodities still are
quoted and traded in dollars). Khi dé la Hoa Ky xudng
gia, nhiing qudc gia st dung nhiéu nguyén liéu sé co
Igi. Nguyén liéu tr& nén ré& hon du cho gia hién nhién
(nominal price) clia nguyén liéu trén thj trudng thé gidi
van khong thay déi.2 Gia thanh cia hang héa s&n xuat
tl nhiing quéc gia st dung nguyén liéu sé thap haon
(lower cost), Igi thu doanh thudng clia nhiing céng ty
s&n xudt trong nhiing qudc gia dé sé gia tang va gia tri
thi trudng cta nhiing ching khoan do nhiing cong ty
nay phat hanh cling gia tdng. Ngudc lai, de doa cla
hiém hoa tién t& danh cho nhiing cong ty nay ciing
khéng kém.

Trong bdi canh toan cau héa cla ngay hém nay,
khong phai chi c6 dau tu vao ching khoan hai ngoai
mdi bi hiém hoa tién té de doa. Nhiing cong ty noi dia
c6 nhiéu hoat dong doanh thudng & hai ngoai ciing bi
anh hudng bdi nhiing dao ddng trong tuong quan gidia
gia tri clla ndi té va gia tri ciia ngoai té (U.S. compa-
nies with foreign operations can be impacted by these
fluctuations as well) theo dé Igi thu doanh thuong cla
nhiing cdng ty dé cling nhu gia thi trudng cla ching
khodn do nhiing cong ty dé phat hanh khong tranh khai
bi &nh hudng it nhiéu.

D6i v6i ngudi dau tu vao chiing khoan hai ngoai,
hau qua cla nhiing dao déng tién t& cho ngudi dang
nadm ¢ phiéu nudc ngoai khac véi cho ngudi dang ndm
trai phi€u nudc ngoai. V&i mot ngudi dau tu dang ndm
gili ¢8 phiéu clia mot cong ty hai ngoai va néu noi té
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clia quéc gia dé xudng gia (currency devalues), muc
nhap thu doanh thudng clia cong ty dé c6 thé chi thay
déi chat it, muc Igi thu doanh thuong cla cong ty dé co
thé chang bién ddi bao nhiéu va gia tri clia cong ty dé
c6 thé cling chang bi suy gidm. Thanh qua dau tu dai
han trén c¢6 phiéu dé ciing c6 thé chang bi trdy sudt.
Tuy nhién, néu ngudi dau tu dang nadm gil trai phi€u
clia qudc gia do, hau quéa c6 thé sé tram trong hon. Ly
do? Vi hiém hoa tién t& &nh hudng don thudn va tryc
ti€p dén trai phi€u hai ngoai.?

M6t ngudi dau tu trung binh c6 thé rat ai ngai
truéc hiém hoa tién té va khéng mudn dau tu vao chiing
khoan hai ngoai. Nhung, theo nhan xét clia chuyén
gia, sy gidm gia dai han cla dé la Hoa Ky, va tiém
nang kinh t& cla nhiing quéc gia mdi phat trién, trong
nhiéu nAm da dem Igi dén cho nhiing cong dan Hoa
Ky dam dau tu vao ching khoan hai ngoai.

Hiém Hoa Chinh Tri

Hiém hoa chinh tri (political risk) la hiém hoa do chinh
quyén gay ra lam cho thi trudng chiing khoan bi mat
gia va theo do gia tri clia tap hgp ching khoan cula
nhiing t8 hgp dau tu cling bi sut gidm. Hiém hoa chinh
tri bao gém nhiing bién ¢ lién quan dén luat 1& diéu
ki€m, thué vu, mau dich, giao duc, chinh sach xa hdi,
chinh sach kinh t&, chién tranh, van van.

Trong su danh gia vé hiém hoa chinh tri tai mot
quéc gia, quan trong va trén hét la cai nhin téng quat
vé thai do va cach déi x ctia chinh quyén tai qudc gia
dé6. Thai dé va cac chinh sach ctia mot chinh quyén
déi vdi tu ban (capitals) va doanh thuong (businesses)
sé tao ra mot méi trudng chung quyét dinh phan I6n sy
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thanh bai cla nén kinh t&€ cGia quéc gia d6. Mot quéc
gia ma chinh quyén khong tao diéu kién t6t cho doanh
thuong va phong tdéa tiém nang tu ban la mét quéc gia
¢6 hiém hoa chinh tri rat cao. Ngudc lai, khi chinh quyén
cd gang tao modt moi trudng t6t dé thu hut vén dau tu
clla nudc ngoai va khuyén khich doanh thudng la giai
doan ma hiém hoa chinh tri clla quéc gia d6 da kha
quan hon. Hoa Ky trong suét thap nién 1980, Anh Quéc
dudi quyén diéu hanh cla Thd Tudng Thatcher va
nhiéu quéc gia mai phat trién da gat hai nhiéu Igi thu
nhd chinh quyén cla nhiing qudc gia nay da biét tao
nhiing diéu kién thuan Igi t6i da dé cho tu ban dé vao
va cho nhiing thi trudng dugc xung thinh (benefited by
enlightened governments’ creating more optimum con-
ditions for capital and markets to thrive).

Hiém Hoa Bé Mat Co Hai

Hiém hoa bd mat ¢ hdi (mis-opportunity risk) la hiém
hoa do ngudi dau tu “dem vén ddu dau ndm” hoac 6m
vén ngbi chd “cd hdi tdt hon” hoac kiém “cai gi chac an
hon” va cu thé bd qua nhiéu cd hoi tao Igi thu trudc
mét.

Thuc ra thi thai do dan du nay, thdy & rat nhiéu
ngudi, chua han Ia mot diéu khong t6t. NEu mot ngudi,
vé mat tam ly, khéng thé chiu dung dudc ap luc khi ddi
dién véi nhiing dao dong cla thij trudng ching khodn
thi t8t han 1a nén 6m tién dé ngl ngon con hon 1a mién
cudng tham dy dé rdi bi b&nh méat ngli hodc bi dau tim.

Riéng cho nhiing ngudi khéng phdi vi ly do
khéng chiu dugc nhiing dao dong cua thi truéng chiing
khoan ma vi muén “rinh ding thdi gian méi nhao vo thi
truéng chiing khoan” (market timing), day cé thé la mét
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sai 1am 16n vi khéng ai c6 thé biét dugc luc nao méi la
luc dung thdi gian d& nhao vo.*

Nhitng Thar Lam
Gia Tang Hiém Hoa

Ngoai nhiing hiém hoa vua trinh bay, con cé hai thu
khac sé& lam gia tang hiém hoa diu tu. D6 1a dung ky
thuat mua thi€u ching khoan (margin; leverage) hoac
st dung ham phi€u doc ché (options) va ham phiéu
toan ché (futures) dé ki€m I3i that nhiéu. T&t ca nhiing
thi “mot lugng cau ngan can” hoac “mugn dau heo nédu
chao” déu nam trong danh sach c&m ky clia nhiing
ngudi dau tu nghiém tdc.

Nhiing t6 hop dau tu doi khi cé sl dung nhiing
thd nay, néu dugc cho phép va cé vach ro trong van
kién tuyén cao dau tu, véi mot sé lugng rat gigi han,
nhu la mdt phuong tién dé phong thi (hedging). Nhung
mot khi s& lugng tai san clia t6 hgp dau tu dé vao nhiing
cong cu nay trd nén kha nhiéu va ti€p tuc gia tang, doé
la dau hiéu lam dung va la dau hiéu rat dang ngai.

Nhirng Ky Thuat
Han Ché Hiém Hoa

Trong dau tu khdng ai ¢6 thé tranh dugc hiém hoa hoan
toan, nhung chic chan cé thé gidi han dugc mot sé
hiém hoa hodac mot phan I6n hiém hoa. Méi thi hiém
hoa c6 mot ky thuat han ché riéng dé lam giam bdt
anh hudng cla né (each risk can be mitigated and man-
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aged using well-defined techniques). Cai khéo léo cla
ngudgi dau tu la biét quan tri mot tdp hgp chiing khoan
dé dat dugc muc Igi thu t8i da cé thé dat dugc véi mot
muic dd hiém hoa t8i thi€u ma ngudi dau tu vui long
chdp nhan va phai biét thiét 1ap va trién khai mét sach
lugc dau tu cho co hdi thanh cong cao nhat (to develop
and execute a strategy that has the highest possible
probability of success). Mudn lam dugc viéc nay khdng
phai dé& va khéng phai ai cling c6 kha nang dé thuc
hién.

Nhung khéng sao, may man cho nhiing ngugi
mudn tham duy thi trudng chiing khodn la da c6 nhiing
t6 hgp dau tu. Nhiing vi giam d&c quan tri tap hgp chiing
khoan cho nhiing t6 hgp dau tu c6 ca khdi ky thuat dé
giéi han nhiing hiém hoa. Mét s8 vi sli dung nhiing ky
thuat tién doan (forecasting) va hiéu nang gigi han hiém
hoa tuy thuéc vao kha nang tién doan (the result will
be only as good as the forecast). Mét s6 khac s dung
nhiing ky thuat thanh lap vi th€ phong thi hay goi tat la
thanh 1ap phong vi (hedging) qua cong cu ham phiéu
déc ché (options) va ham phiéu toan ché (futures). Hiéu
nang giéi han hiém hoa cGa nhiing ky thuat nay ti l&
thuan véi gia tang chi phi. Con mot ky thuat khong can
ton tién va c6 hiéu nang cao nhat ma tat ca déu su
dung. D6 la ki thuat trdi réng vén dau tu dé gidi han
hiém hoa (managing risk through divsersification)

Han Ché Hiém Hoa Vi
Ky Thuat Trai Réng Van Dau Tu

Vén cha nhiing t6 hgp dau tu ludn luén dudc trai rong
trén nhiéu chiing khoan (spread your risk over a num-
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ber of different securities). N&u la t6 hgp chuyén dau tu
vao cé phi€u thi vén dau tu s& dugc trai rong trén nhiéu
c8 phiéu, tic la trai réng vén trén nhiéu céng ty doanh
thuong khac nhau. N&u |4 t6 hdp chuyén dau tu vao
trai phi€u thi vén dau tu sé dudc trai réng trén nhiéu
trai phi€u khac nhau, tdc la trai rong von trén nhiéu
nguén phat hanh khac nhau. NgugGi tham duy vao thi
truéng chiing khoan sé cé ca hdi cao hon dé dat dugc
muc tiéu dau tu ma khdéng can phai lién tuc tGing phé
véi nhiing thay d6i cta thi trudng, chi can van dung
cdng cu t6 hgp dau tu, vi qua nhiing t6 hgp dau tu vén
dudc tu ddng trai rong dé giéi han hiém hoa. “Ty déng”
vi d6 1a ban ch&t dac thu clha nhiing t6 hgp dau tu.

Phan bo va tai phan b6 mottap hgp chiing khoan
(balance and rebalance your porfolio) gém nhiéu loai,
bao gém ¢6 phiéu, trai phi€u va tin phiéu s& cho cd hdi
I6n hon dé tao dudc Idi nhuan kha hon so véi tinh trang
chi dau tu don thuan vao nhiing céng cu cla thi trudng
tién té (money market instruments). Thém vao dé, phdi
hgp tiém n&ng tang trudng nhanh cla cé phiéu (growth
potential of stocks) vdi Igi tlic cao cla trai phi€u (higher
income of bonds) véi sy 8n dinh cla tin phiéu (stability
of money markets) sé& gitip dé han ché& bét hiém hoa
(spread your risk over serveral different kinds of securi-
ties) clng lic nang Igi nhuan dau tu. NgudGi dau tu
cling ¢6 thé thyc hién dugc diéu nay ma khdéng phai
phi nhiéu céng stc, chi can dau tu vao mot sé nhiing
t6 hop khong cung thé loai hodc dau tu vao nhiing té
hgp dau tu chuyén phdi hgp nhi€u loai chiing khoan
(hybrid funds).

Trai rong von dau tu (diversification) da la, sé
la, va ludn ludn la mot ky thuat can ban dé han ché
hiém hoa ma bat ci ngudi dau tu nao va bat ci mot
chuyén gia quan tri tdp hgp ching khoan nao ciling
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phdi st dung dén. Thij trudng ching khoan sé khong
dung thi hodc nhe tay cho nhiing ngugi dau tu coi nhe
ky thuat nay.

Han Ché Hiém Hoa Vi
Ky Thuat Thanh Lap Phong Vi

Nhiing ky thuét thanh 1ap phong vi, hay la thanh lap vi
thé phong thl, dé gidi han hiém hoa dugc s dung
nhi€u trong thi trudng ching khoan, nhat la déi vdi
nhiing ngudi dau tu vao thi trudng ching khoan hai
ngoai. Nhiing ky thuat nay cé thé ap dung dé dang véi
h&u hé&t nhiing thi trudng da phat trién (developed mar-
kets) va mot s6 thi trudng viia mdéi phat trién (emerging
markets). Tuy nhién, cai tré ngai chinh clia nhiing ky
thuat nay la cai gia phai trd cho hiéu nang phong vé.
Thanh 1ap phong vi cho mot tap hgp trai phi€u hai ngoai,
thi du dién hinh, t6i mic toan hao, tiic 1a hiém hoa tuong
dudng vGi cong trai phi€u ngén han (T-Bill), thi thanh
qué clia tap hgp do chi ngang vdi céng trai ngan han
trt di cho chi phi thanh Iap phong vi.5

Nhiing k¥ thuat thanh 1ap phong vi gay ra nhiéu
tranh luan gitia nhiing chuyén gia. Moét sé thi cho rang
hiém hoa sé& tu nd bi€n mat trén can ban dai han va
cho réng cai gia thanh lap phong vi khéng dang dé ap
dung ky thuat nay (some take the position that risk will
work itself out in the long run, and the price of hedging
isn’t worth it). Thém vao do, nhiing ky thuat thanh lap
phong vi thudng dugc sl dung theo sau nhiing tién doan
bat Igi. Va, ho ly luan tiép, tién doan nhiing dao dong
cla thi trudng réi dya vao do dé thay déi cu tric cla
mot tdp hop chiing khodn cé thé tuy tao nén mot thu
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hiém hoa khac, néu tién doan sai (attempting to fore-
cast market swings and to structure the portfolio accord-
ingly can add another element of risk, if they are wrong).
D7 nhién la cé nhiing chuyén gia khong dong y va ly
ludn ngugc lai. Nhung can nhiing bang ching trong
quéa khu, ly luan trén c6 phan thang thé (the weight of
the evidence seems to favor the un-hedged approach).

Tuwong Quan Giira
Hiém Hoa Va Lgi Thu

Hiém hoa dau tu (risks) va Igi thu dau tu (returns) di
chung nhau nhu béng vdéi hinh va cé tuong quan cung
chiéu. Chiing khoan nao cho Igi thu thdp thi muc hiém
hoa clia n6 ciing thdp. Chiing khoan nao cho Igi thu
cao thi mic hiém hoa cla né cling cao. Lgi thu cang
cao hiém hoa cang cao va diéu nay la dinh luat chung
khéng danh ngoai I1& cho bat céi mot cudc dau tu nao,
cho béat cii mot ngudi nao, cho bat ci mot kiéu dau tu
nao, hodc cho bat ci mot 1an dau tu nao. Thi trudng
chiing khoan rat hiéu qué va hiéu qud téi mic do khéng
dé cho xay ra tinh trang hudng Igi cao ma khéng ganh
hiém hoa cao (the markets are far too efficient to allow
higher rates of return without increased levels of risk).
Nghién ctiu cla cla Ibbotson Associates, téng
hgp tin liéu t& nam 1923 cho t6i nAm 1993 cla nhiéu
loai chiing khoan, cho thdy béng ching khéng thé phu
nhan vé tudng quan gitia hiém hoa dau tu va Igi thu
dau tu. Can cu theo bang két qua cla Ibbotson Asso-
ciates, céng trai phi€u ngan han do chinh quyén lién
bang Hoa Ky phat hanh (T-Bill) cho mtc Igi thu thap
nhat va cd phi€u do nhiing cong ty doanh thuong nhd
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TUONG QUAN GIUIA HIEM HOA VA LOI THU

Lgi Thu Dau Tu, %
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Hiém Hoa Bau Tu, %

TUGNG QUAN GIDA HIEM HOA VA LGI THU

Loai Chiing Khodn LTBT (%) SDHH (+- %)
Cong Trdi Phiéu Ngdn Han 3.68 332
Trdi Phigu Chinh Quyén Phdt Hanh 5.04 8.68
Trdi Phiéu Céng Ty Phdt Hanh 5.59 8.46

C4 Phigu Thudng Dang 10.33 20.45

C8 Phigu Cla Cong Ty Nhd 11.66 39.54
Chu Thich:

Ngudn: Ibbotsen Asociates B3

Ghi Nhan Dao Bong Gia:1923-1993

LTDT(%) = Lgi Thu Dau Tu, Phan Trdm Mot Nam

SDHH (+- %) = S6 Do Hiém Hoa = Xé Léch X4c Suat (Standard Deviation)
= Céng/ Trif Vao Phan Tram Loi Nhuan = Mic D6 Chim Néi
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phat hanh cho muc Igi thu cao nhat. Tuong Gng clng
chiéu véi muc Igi thu, hiém hoa clia cong trai phiéu
ngan han do chinh quyén lién bang Hoa Ky phat hanh
c6 muc hiém hoa th&p nhét va c8 phiéu do nhiing céng
ty doanh thuong thi€u tdm véc phat hanh c6 muc hiém
hoa cao nhat. Tuong quan gilia hiém hoa va Igi thu
cang dé thdy hon qua biéu dé Igi thu tu thdp tSi cao
tuong Ung vai hiém hoa tu thdp t6i cao trong H3.

Mot t6 hgp tuy la it hiém hoa hon mét ca nhan
ching khoan, nhé von dugc trai rong, nhung khong ai
dam bado dam la sé& khong bi thua 16. N6i mot cach
khac, t6 hgp dau tu van phai chdp nhan mot mic dod
hiém hoa nao dé dé ddi 18y ca hdi gat hai mot muc Igi
thu tuong xing. Mai loai t6 hgp dau tu cé mét muc do
hiém hoa khac nhau. Va, ciing giéng nhu nhiing cong
cu dau tu khéac, loai t6 hgp dau tu nao cho Igi thu thdp
thi loai t6 hgp dau tu doé ciing c6 mic hiém hoa thap.
Ngugc lai loai t6 hgp dau tu nao cho Igi thu cao hon thi
loai t8 hgp dau tu dé cling c6 mic hiém hoa cao hon.

Trén canh can hiém hoa/ Igi thu, nhiing t6 hop
dau tu theo dudi muc tiéu tang trudng nhanh (aggres-
sive growth funds) 1a loai t6 hgp c6 muc dd hiém hoa
cao nhéat va déng thdi c6 thé cho muc Igi thu cao nhat.
Ti€p theo do, ti cao xudng thdp, la loai t6 hgp theo
dubi muc tiéu tang trudng (growth funds), loai t6 hgp
theo dudi muc tiéu dung hoa tang trudng véi Igi tic
(growth and income funds), loai t8 hgp theo dudi muc
tiéu tao Igi tic (income funds), loai t6 hgp theo dudi
muc tiéu tao Igi tic c6 dinh (fixed income funds), va
cudi cung la loai t6 hgp tap trung dau tu vao thi trudng
tin phi€u (money market funds) c6 muc hiém hoa th&p
nhat va cho muc Igi thu thdp nhat. Xem H4.
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TUONG QUAN GIJA HIEM HOA VA LQI THU
CUA NHUNG LOAI T HQP AU TU

‘ Hiém Hoa
Cha Thich:

© = Nhiing T6 Hop Dau Tu Theo Dudi Muc Tiéu Tang Truéng Nhanh (Aggressive Growth Funds);

© = Nhiing T8 Hop D4u Tu Theo Budi Muc Tiéu Tang Truéng (Growth Funds);

© = Nhiing T8 Hop D4u Tu Theo Dudi Muc Tiéu Dung Hoa Tang Trudng Véi Lai Téic (Growth & Income Funds);

© = Nhiing T8 Hop D4u Tu Theo Budi Muc Tiéu Tao Lgi Téic (Income Funds);

@ = Nhiing T6 Hgp Dau Tu Theo Pudi Muc Tiéu Tao Loi Ttic C& Binh (Fixed Income Funds); H4
@ = Nhiing T6 Hop PAu Tu Tap Trung Vao Thi Trudng Tién T& (Money Market Funds).

NGi téom lai, tueng quan gitia hiém hoa va Igi thu
la mot tuang quan cung chiéu. Mdc Igi thu cang cao thi
muc hiém hoa cang cao. D6 1a dinh luat b4t di bat dich
cla thi trudng tai chinh. Hiéu dugc dinh luat nay réi thi
nhiing ngudi tham du vao thi trudng ching khoan sé
khéng con tin vao nhiing I6i “dudng mat” khéng hgp ly
va tranh dugc tinh trang bi ngudi khac ludng gat (there
ain’t no such thing as a free lunch).

Tuwong Quan Giira
Hiém Hoa Va Dao Déng Gia

Trong thi trudng chiing khoan cé nhiéu hiém hoa va co
hoi Igi thu. TA&t ca nhiing diéu t6t hodc xdu xay ra cho
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mét ca thé ching khoan sé nhanh chéng phan anh
qua gia thi trudng (market price) cia né. Nhu vay, nhiing
dao déng trén gia thi trudng clla moét chiing khoan la
thé hién rét rdo nhat cla hiém hoa va cd hoi Igi thu.
DPay chinh la ly do tai sao ngudi ta dong hoa sy chim
ndi trén gia thi trudng (price movements) clia mot ching
khoan véi hiém hoa (risk) clia chiing khoan d6. Va
dao déng gia (volatility) thudng dugc do ludng bang
mot bi€u s6.

Dao déng gia ciia mot ching khoan (a security’s
volatility) 1a nhitng chuyén déng trén gia thi trudng cla
mét chiing khoan (price movements) va ching tich dé
lai sau lung nhiing dgt chim noi (up-turns and down-
turns) la nhiing dinh va day (top and bottoms; peaks
and troughs) ghi nhan trén biéu d6é dao déng gia (his-
torical price chart) clia chiing khoan d6. Chuyén déng
la thuat ngli dé chi sy trdi sut trén gia thi trudng cua
mot chiing khoan va sy chuyén dong lién tuc trong mot
chiéu dai thgi gian tao thanh nhiing dgt chim néi. Pinh
la diém cao nhéat clla mot dot chuyén ddng néi (an up-
turn) va day la diém thap nh&t cia mét dgt chuyén dong
chim (a down-turn). Nhiing dgt chuyén déng néi la
nhiing dgt chuyén déng cé khuynh hudng di ti thdp
Ién cao trong mot trudng dé thdi gian nao dé va ngugc
lai nhiing dgt chuyén déng chim la nhiing dgt chuyén
déng c6 khuynh hudng di tt cao xudng thdp. Cudng
do dao dong gia clia mot chiing khodn cé thé la rat
nhe va cling cé thé rdt manh. Dao dong nhe |a thuat
ngli dé chi vao nhiing dgt chim ndi ma trong dé nhiing
dinh va day khong cach xa nhau 1&m. Hay néi mot
cach khéac, nhiing dao déng nhe co6 dinh khéng cao va
day khong sadu. Ngudc lai, dao déng manh chi vao
nhiing dgt chim ndi ma trong dé nhiing dinh va day
cach nhau rat xa. Hay ndi mot cach khac, nhiing dao
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déng manh cé dinh rat cao va day rat sau. Nhiing dot

chim ndi trong dao dong gia cla chiing khoan déu cé
trudng do khdéng nhat dinh.
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Chu Thich:
- Khodng cach ti dinh t6i day hoac tir day t6i dinh = cudng do clia mot dot dao dong
-Khoang cach tu dinh ti dinh hoac tir day t6i day = trudng doé clia mot dgt dao dong

HS

Thi trudng cling khong khac mot ca thé ching
khoan. Dao dong gia clia mot thi trudng ching khoan
(a market’s volatility) la nhitng chuyén déng trdi sut trén
bi€éu s6 hdn hop gia cha tat ca chiing khoan mua ban
trén thi trudng do, thay vi la gia thi trudng clia mot ca
thé chiing khoan. Va dao dong gia clia mét thi trudng
ching khoan la phan &nh tap thé nhiing hiém hoa va
cG hoi Igi thu clia tat cd nhiing ching khoan mua ban
trén thi truéng dé.
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. BIEUDO DAO PONG GIA: BIEU SO MSCI WORLD
1991-2003
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Thai Gian, Ghi Nhan Hang Thang

Mdi loai chiing khoan cé muc do dao dong gia
khac nhau. Theo nghién clu cua Ibbotson Associate,
ghi nhan dao dong gia cla ti nAm 1926 dén nam 1999
cho thdy c6 phi€u cla nhiing cong ty nhd c6 muic do
chim n8i cao nh&t va cé tdm dao dong tu -58 phan tram
cho t6i 142.9 phan tram. Ciing cung trong khoang thoi
gian dé muc do chim néi clia cdng trai phi€u ngan han
do chinh quyén lién bang Hoa Ky phat hanh cé tam
dao déng hep nhat tii -0.02 phan tram cho téi 14.7 phan
tram. Noi mot cach khac, ¢8 phi€u clia nhiing céng ty
nhd c¢6 muc hiém hoa cao nhat va trai phi€u ngén han
do chinh quyén lién bang Hoa Ky phat hanh cé muc
hiém hoa thdp nhat. Xem H7.
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MGG 5O DAO BONG GIA CUA TUNG LOAI CHUNG KHOAN
Tang Lai Thu, % Mat Nam

Loai Chiing Khodn Nim Knd Nnat  Nam T8 Nhat  Trung Binh
1. Cong Trdi Phigu Ngan Han 147 202 38

2. C6ng Tréi Phiéu Dai Han 404 92 51

3. Trdi Phiét Clia Cng Ty 426 41 b6

4, o Phitu Cla Cong Ty Lon 5 413 113

5. o Phiél Cla Cang Ty o 1429 580 126
Chu Thich:

Nguon: Ibbotson Associates B7

Ghi Nhan Dao Dong Gid: 1926-1999

Khi ngudi ta nhan xét vé dao dong gia cia mot
ca thé ching khoan hodc clia mét thi trudng ching
khoan, ngudi ta dya trén nén tang cta nhiing dao déng
gid da qua trong suét mét chiéu dai thsi gian nao do
(historical price movements). Diéu nay phai dugc hiéu
mot cach may méc. Va, nhiing dao dong gia trong qua
khi 1a clia qua khia, khong hon khéng kém. Tat ca
nhiing ghi nhan hodc do ludng vé muic dé dao dong
gia clia mot ca thé chiing khoan hodc clia mét thi trudng
chiing khoan chi cé y nghia trong gidi han “ay la cau
chuyén cla qua khu.” Noéi mot cach khac, nhiing gi sé
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xay ra trong tuong lai va nhiing gi da xay ra trong qua
khi khéng hdn giéng nhu nhau vi thé chi c6 thé dua
vao qua khu dé phdng doan tuong lai va chi phéng
doan thoi chii khong thé quyét doan; nhat 1a quyét doan
lic nao (when) nhiing hién tugng tuong tu sé xay ra.

Tuy nhién, mét s& bai hoc rat hiiu ich cé thé rat
ra ti nhiing ghi nhan dao déng gia cla thi trudng cé
phi€u Hoa Ky xay ra trong qua khii. Thu nhat, lich su
cho thdy nhiing chim né8i cla thi trudng chiing khoan
van xay ra nhu da ting xay ra va nhiing chim néi cla
thi tridng chiing khoan chéc chan sé ti€p tuc xay ra
(both bull and bear markets will always occur). Cé luc
thi trudng day lac quan vi gia cé khuynh hudng gia tang;
dugc goi la thi trudng trong giai doan ndi hoac thi trudng
trong giai doan lac quan hoac “bull market.” Cé luc thi
trudng kém lac quan vi gia c6 khuynh hudng chim; dugc
goi la thj trudng trong giai doan chim hodac thi trudng
trong giai doan kém lac quan hoac “bear market.”

Thu hai, lich st cho thdy nhiing giai doan lac
quan cula thj truéng xay ra thudng hon la nhiing giai
doan kém lac quan (the number of bull markets exceeds
the number of bear markets). Xem H8.

Thu ba, lich s cho thay la nhiing giai doan kém
lac quan cla thj trudng thudng chi dién ra trong mot
thai gian ngén (history suggests that a bear market is
likely to be of short duration). Xem H8.

Th tu, lich s cho thay nhiing Igi thu trong nhiing
giai doan lac quan luén luén nhiéu hon nhiing mat mat
trong nhiing giai doan kém lac quan (the gains of the
bull markets outweigh the setbacks that the bear mar-
kets produce). Theo dd, trén cén ban dai han, gia tri
cla thi trudng ¢ phiéu cang luc cang cao va Igi thu
tich 10y cang luc cang nhiéu. Xem H8, H9 va H10.
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BIEU SO DJIA

1901-2000

12000
@
% 10000
>
P
% 8000
=
Q
w 6000
= B/‘zf’u S6' Cho Thdy Gid Thj Trudng Ciia Tap Hop
o CG Phigu DJIA Van Tiép Tuc Gia Tang.
< 4000
3
&)
= 2000
o}
S

i,

o
I I I I I I R I T Y N S S SN 3
I I B A A A Rt N S U S

N A I I R N R I

Thai Gian, Nam

Nguén: Dow Jones Co, Annual Data

-
(=]

BIEU SO S&P 500

1900-2000
©  2500—
§ 1000— Bi@’u 86’ Cho Thdy Gid Thi Trudng Cia Tap Hop ™
ey CO Phiéu S&P 500 Van Tiép Tuc Gia Tang. A
g ol
o 100 i~
1)
“ IJJV/N'\.
5 A W
o / A
\ AL S

3 104 Ay W
S 4
=
% 1 T T T T T T T T T T

1900 1910 1920 1930 1940 1950 1940 1970 1980 1990 2000

Thai Gian, Nam

Nguén: Global Financial Database

H10

440



Hiém Hoa & Lgi Thu

Tha nam, két hgp ghi nhan thd hai véi thd ba va
thi tu cho thdy néu ngudi dau tu ludon luén tham dy vao
thi trudng, tléic 1a khéng nhay ra nhay vao, phan tudng
thudng sé cao hon la hiém hoa (the rewards of being
‘in the market’ outweigh the risks).

Thu sau, dau tu trong giai doan kém lac quan
cla thi trudng cé thé la co hodi dé dat Igi thu cao hon
trén can ban dai han khi thi trudng héi phuc (buying
investments at the time of a bear market can provide
opportunities for greater growth in the longer term, as
the market recovers). Can cu vao biéu sd DJIA, ghi
nhan nhiing dao dong gia sudt chiéu dai thoi gian 118
nam ti ngay thanh lap biéu s6 cho dén nay, thi trudng
¢ phi€u clia Hoa Ky da trai qua tat c& la 19 lan dao
dong manh, khéng dém lan dao déng sau cung khdi ti
thang 2 nam 2000 vi chua di t&i doan két, va mai Ian bi
mat gia t8i thiu la 20 phan tram (U.S. stock market has
endured 19 periods in which the index has dropped at
least 20% from top to bottom). Cho 19 lan dao déng
manh nay, biéu s6 bi tudt trung binh la 37 phan tram
(the average decline in the DJIA during the 19 previous
bear markets was 37%). Va ciing cho 19 lan dao déng
manh nay, biéu s& DJIA da héi phuc trung binh la 40
phan trdm moét ndm ngay trong nam theo sau biéu s8
DJIA dung day (in the years following the bottom of these
19 bear markets, the DJIA had an average annual re-
turn of 40%). Xem H11. Tuong tu, biéu s8 S&P500,
dugc thanh lap ti nam 1920 cho dén nay, ghi nhan tat
ca 13 1an dao déng manh trong subt chiéu dai thai gian
nay, ngoai tri I1an sau cung khdi ti thang 2 nam 2000,
va S&P500 da gia tang trung binh la 44 phan tram mot
nam ngay trong nam theo sau S&P500 dung day (the
S&P 500’s average annual return in the years following
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bottoms was 44%).5 O day cdn ghi nhan mot didu la
trén con dudng di xudng clia nhiing dgt dao déng chim
ngudi ta kho biét dugc khi nao thi thj trudng da dung tdi
day. No6i mét cach khac, ngudi dau tu khong nén tién
doan diéu nay. Nhan dang thj trudng dang trén con
dudng héi phuc c¢6 phan dé hon la tién doan khi nao

thi trudng dung day.

NHONG LAN DAO BONG MANH CUA THI TRUGNG c0 PHIEU
DJIA: 1901-1999

19 Bat Chuyén Béng Chim Gay Nén Khdng Hodng, Ghi Nhan Trong 100 Ném Qua.
19 Ldn Trai Qua Nhiing Giai Doan Kém Lac Quan Nhing Sau D6 D3 Hoi Phuc.

Bat Bau
06/12/1901
01/19/1806
11/19/1809
09/30/1912
112111916
11/03/1919
08/03/1929
03/10/1937
11/12/1938
09/12/1939
05/29/1946
12/13/1961
02/09/1966
12/03/1968
06/11/1973
09/21/1976
04/27/1981
08/25/1987
07/16/1990

Chu Thich:
Nguén: Ibbotson
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Két Thic
11/09/1903
11151907
10/25/1911
07/01/11914
121191917
08/24/1921
07/08/1932
03/31/1938
04/08/1939
04/28/1942
06/13/1949
06/26/1962
1010711966
05/26/1970
12/06/1974
02/28/1978
08/12/1982
10/19/1987
10/11/1980

Cudng D6 Dao Béng
(chim/ tudt gia)

48%
49%
27%
24%
40%
47%
89%
49%
23%
40%
24%
27%
25%
36%
45%
27%
24%
36%
21%
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THOI GIAN DE HOI PHUC SAU MOI LAN DAO PONG MANH

Nhifng Dot Cudng Dd Trdng Dd
Chuyén Béng Chim  Chuyén Déng Chim  Chuyén Déng Chim Théi Gian
Ciia S&P 500 Cia S&P 500 Ciia S&P 500 Hdi Phuc 75%
(ndm) (%) ({thang) (thdng)
1953 15 9 4
14956-57 16 5] 3
1857 20 3 i1
1861-62 29 5] 10
1566 22 9 5
1968-70 v 18 g9
1573-74 48 21 200
1975 15 2 2
1977-78 18 14 1
1978 17 T
15980 22 3
1581-82 22 13 2
15987 34 18
1990 20 5
Average 24 7
Chu Thich:
Ngudn: David L. Babson & Co
* 50% Héi Phuc Trong Vong 5 Thang B1 1 b

** 50% Hoi Phuc Trong Vong 12 Thang

Thu bay, lich sii dao déng gia cla thi trudng cd
phiéu Hoa Ky cho thdy n6 dan hoi giéng nhu la mot
khoanh day thun (historically, the U.S. stock market has
behaved much like a rubber band). Day thun ty ddng
trd lai hinh thé ci sau khi hét bi kéo. Thi trudng c6
phiéu Hoa Ky ty déng phuc hoi sau khi qua hét giai
doan kém lac quan. Vi thé&, doi dién vdi hién tugng thi
trudng bi mat gia, nhiing ngudi dau tu hodng hét thao
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chay bang cach voi va ban ré nhiing ching khoan la
mot 16i Iam 16n (investors compound mistakes when they
panic and sell out during a down market). Nén nhd,
chim néi chi 1a mét hiém hoa chi chua phai la mdt mat
mat thuyc sy, nhu dinh nghia ndm ngay dong dau tién.
Nhung khi ngudi dau tu thao chay ngay trong luc chiing
khoan mat gia thi “cc hoi bi thua 16” khong con 1a co
hoéi niia ma da bi€n thanh la sy that. N&éi mdt cach
khac, khi giai doan kém lac quan cla thi trudng da khai
trién ngudi dau tu phai can rang chiu dung va hiéu rd
“sau con mua trgi sé sang”. Xem B12.

TUONG QUAN GIUA THGI GIAN PAU TU VA CG HOI TAO LGI THU

N&u Chigu Dai Thai Thi Cd Hgi D&
Gian Ddu Tu Cia Cd Thé Tao Dugc
M6t Cd Phigu La Loi Thu La
1 Ngay 52%
1 Nam 1%
5 Nam 90%
10 Nam 97%
Chu Thich:
Ngudn: Standard & Poor's B1 1 C

Ghi Nhan Dao Déng Gia: 1926-1999
Bidu S6; S&P 500

Sau hét, lich sii dao dong gia cla thi truéng cé
phi€u Hoa Ky cho thdy cii mdi 5 hay 6 nam thi c6 mot
giai doan kém lac quan xay ra’ (historically, bear mar-
kets have occurred about once every five or six years),
ngoai tru thdi gian tU nam 1990 cho t6i nam 2000. Vi
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vay, nhiing ngudi dau tu vao thj trudng c6 phiéu Hoa
Ky phai luén luén chuén bi dé “ sn sang don tiép”
nhiing giai doan kém lac quan s&p tGi, va nhat dinh sé
t6i chi la s6m hon hay mudn hon. Céach hay nhat dé
sdn sang tiép dén nhiing giai doan kém lac quan cla
thi trudng c6 phiéu la c6 mot sach lugc dau tu thyc tién
thiét lap trén can ban dai han cho muc tiéu dai han va
trai rong von dau tu trén nhiéu loai chiing khoan khac
nhau (the best way to prepare is to develop a realistic
plan for achieving strategic long-term goals, based on
historic market returns, and then diversify across asset
classes).

Tém lai, dao dong gia clia mét thi trudng ching
khoan ho&c clia mét loai chiing khoan hodc clia mot
ca thé chiing khoan thudng dugc dung lam thudc do
hiém hoa cla cla thj trudng chiing khoan dé hoac cua
loai chiing khoan dé hodc cl@a céa thé chiing khoan do.
Dao dong cang manh thi hiém hoa cang cao va mic
dod cé thé thua 16 cang nang. Ngudc lai, dao ddng cang
nhe thi hiém hoa cang thdp va muic do cé thé thua 16
cang nhe. Nhung dung quén dao déng gia ciing chinh
la co hoi tao Igi thu cho ngudi dau tu. Né&u khong cé
dao dong gia, khéng cé hiém hoa, thi cling khéng cé
dau tu.

.~ . 2
Tuwong Quan Giira Hiém Hoa

Va Chiéu Dai Thai Gian Dau Tu
Dao dong gia cla thi trudng chiing khoan la mét de
doa thudng truc ddi véi tdt ca nhiing ngudi dau tu. Tuy

nhién, dau la tham du cling mot thi trudng chiing khoan
hodc tham dy cung mét t6 hgp dau tu hodc mua va gid

446



Hiém Hoa & Lgi Thu

cuing mdt chiing khoan, miic dd hiém hoa cla nhiing
ngudi dau tu cé thé khong déng nhau. Diéu lam nén
su khac biét nay dén ti yéu t6 chiéu dai thgi gian dau
tu cha mbi cudc dau tu. Nhiing kiém nghiém tu qua
khii cho thdy mot sy that gan nhu la mot dinh luat bat
bi&n: thgi gian dau tu cang dai thi hiém hoa cang xuéng
thap (risk decreases as your investment time horizon
lengthens) va ca hoi dé tao Igi thu tuong duang véi mic
Igi thu trung binh trén cén ban dai han cla cé phiéu
hodc trai phi€u hoac t6 hgp dau tu dé cang cao (and
the greater the odds of earning a return close to the long-
term averages).

Mot s6 phan tich clia cong ty Ibbotson and As-
sociates, dua trén dao dong gia cla thj trudng chiing
khoan ghi nhan ti nam 1926 cho dén nam 1999, cho
thdy hiém hoa c@ia ¢6 phi€u do nhiing cong ty doanh
thuong kém tadm véc phat hanh cé muc do hiém hoa
rat cao vai chiéu dai thgi gian dau tu mot nam, tam dao
dong ti +142.9 phan tram cho dén -58.0 phan tram, va
c6 muc hiém hoa thdp hon nhiéu véSi chiéu dai thdi
gian dau tu 5 nam, tam dao déng ti 45.9 phan tram tdi
-27.0 phén tram, va cé mic hiém hoa thdp nhéat véi
chiéu dai thgéi gian dau tu 20 nam, tam dao déng tu
21.1 phan trdm cho dén 5.7 phan tram. C& phiéu do
nhiing cong ty doanh thudng I6n phat hanh, trai phi€u
dai han do nhiing céng ty doanh thuong phat hanh, trai
phi€u dai han do chinh quyén Hoa Ky phat hanh va
trai phi€u ngan han do chinh quyén Hoa Ky phat hanh
déu dan dén mot két luan: thdi gian dau tu cGa mot
chiing khoan cé quan hé nghich chiéu véi mic hiém
hoa dau tu clia chiing khoan do; hay la thgi gian dau tu
cang dai thi mic hiém hoa cang thdp va ngudgc lai.
Xem H12-H16.
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Tuong Quan Gitia Hiém Hoa Va Thoi Gian Bau Tu
(TAm Dao Ddng Cuia C8 Phigu Do Nhirng Cong Ty Nhb Phat Hanh)

M Binh Cao Nhat [ Day Thap Nhét

142.9

4.9

2
B o=

-27.0

Hiém Hoa
%Tong Loi Thu Mat Nam

-58.0

L, - o N
8 8 o 8 8 &8 8

1 Nam 5 Nam 20 Nam
Chigu Dai Thui Gian Dau Tv

H12

TUONG QUAN GIJA HIEM HOA VA THOI GIAN PAU TU
{Théi Gian Bau Tu Cang Dai Thi Hiém Hoa Cang Thap)

Tam Dao Béng Cha Cd Phiéu Do Nhiing Céng Ty Nho Phat Hanh
Thai Gian Dau Tu
1 Néim 5 Nam 20 Nam 1926-99

Dinh Cao Nhil 142.9 459 21.1

Ddy Thip Mhit -58.0 -27.0 57

Binh Qudn 12.60%
Chu Thich:

Nguédn: Ibbotson & Associates
Ghi Mhan Dao Bdng Gia: 1926-1999 B1 2
Bon Vi: % Iﬁ'ng Lgi Thu Mt Nam (Annual Total Returns)
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Tuong Quan Gitia Hiém Hoa Va Thoi Gian Pau Tu
(TAm Dao Ddng Ciia C8 Phigu Do Nhirng Cong Ty Léin Phat Hanh)

M Binh Cao Nhat O Day Thap Nhat

54.0

60.0
40.0 28.6

17.9
20.0

0.0

-20.0 1 125

Hi€m Hoa
%Tdng Lgi Thu Mat Nam

-40.0

600 - -43.3

1 Nam 5 Nam 20 Nam
Chiéu Dai Thdi Gian Dau Tu

H13
TUGNG QUAN GIJA HIEM HOA VA THOI GIAN BAU TU

(Théi Gian Dau Tu Cang Dai Thi Hiém Hoa Cang Thép)

Tam Dao Béng Clia Cé Phiéu Do Nhiing Céng Ty Ldn Phat Hanh
Thii Gian Ddu Tu
1 Nim 5 Nim 20 Nam  1926-89

Dinh Cao Nhil 540 28.6 179

Ddy Thip Nhit -43.3 -12.5 31

Binh Qudn 11.30%

Chu Thich:

Nguén: Ibbotson & Associates

Ghi Nhdn Dao Béng Gia: 1926-1999 B1 3

Ban Vi: % Idng Lgi Thu Mdt Nam (Annual Total Returns)
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Tuong Quan Gilia Hiém Hoa Va Thai Gian Dau Tu
(Tam Dao Pdng Cha Trai Phigu Dai Han Do Nhiing CTy DThuong Phat Hanh)

M Binh Cao Nnhdt O Bay Thap Nhat

50.0 426
E 40.0
= 300
_E 220
:E' E 20.0 10.9
EER -
£ 3 :
= 00
2 00 25
& ' -82
200 -

1Nam 5 Nam 20 Nam
Chigu Dai Thii Gian Dau Tu

H14

TUGNG QUAN GIUA HIEM HQA VA THGI GIAN BAU TU

{Théi Gian Dau Tv Cang Dai Thi Hiém Hoa Cang Thap)

Téam Dao Péng Cia Trai Phi€u Dai Han Do Nhiing CTy DThudng Phat Hanh
Thii Gian Bau Tu
1 Ném 5 Ndm 20 Ndm 1926-99

Dinh Cao Nhat 426 22.0 108

Ddy Thip Nhdt -8.2 -2.5 1.4

Binh Qudn 5.60%

Chu Thich:

Ngudn: Ibbotson & Associates

Ghi Nhan Dao Bdng Gia: 1926-1999 B1 4

Bon Vi: % Téng Loi Thu Mot Nam (Annual Total Returns)
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Tuong Quan Gilia Hiém Hoa Va Thoi Gian Dau Tu
(Tam Dao Pdng Ciia Trai Phigu Dai Han Do Chinh Quy&n USA Phat Hanh)

W Binh Gao Nhat O Bay Thap Nhét

50

40.4

5 40 A

= 30
. E 2156
£E 07 1.1
£5 10
25 - 007

= 0

R}

S 101 21

% 92
1 Nam 5 Nam 20 Nam

Chigu Dai Thi Gian Dau Tu

H15

TUONG QUAN GIJA HIEM HOA VA THOI GIAN BAU TU
{Thdi Gian Bau Tv Cang Dai Thi Hiém Hoa Cang Théap)

Tam Dao Déng Cua Trai Phi€u Dai Han Do Chinh Quyén USA Phéat Hanh
Thai Gian Dau Tu
1 Ndm 5 Ndm 20 Nam 192699

Dinh Cao Nhil 40.4 216 1141

Ddy Thdp Nhat -9.2 2.1 0.07

Binh Qudn 3.10%

Chu Thich:

Ngudn: Ibbotson & Associates

Ghi Nhan Dao Bdng Gia: 1928-1999 B1 5

Ban Vi: % Itﬁ'ng Lgi Thu Mgt Nam (Annual Total Returns)
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Tuong Quan Gilia Hiém Hoa Va Thoi Gian Bau Tu
(Tdm Dao Ddng Chia Trai Phigu Dai Han Do Chinh Quy&n USA Phat Hanh)

M Binh Cao Nhat O Bay Thap Nht

167 141
FERIE
S 1] 114
= 107 77
£ E 8-
5 6
xr g 4 i
S 24 002 0.07 004
R0
_2 =

1 Nam 5 Nam 20 Nam
Chiéu Dai Thiii Gian Bau Tu

H16

TUONG QUAN GIUA HIEM HOA VA THGI GIAN BAU TU
(Théi Gian Bau Tu Cang Dai Thi Hiém Hoa Cang Thap)

Tdm Dao Déng Cia Trai Phigu Ngan Han Do Chinh Quy&n USA Phat Hanh
Théi Gian Ddu Tu
1 Nim 5 Nim 20 Nam  1926-99

Dinh Cao Nhal 141 111 17

D4y Thap Nhat 0.02 0.07 0.04

Binh Quin 380%
Chii Thich:

Ngudn: Ibbotson & Associates
Ghi Nhan Dae Béng Gia: 1926-1999
Ban Vi: % Idng Ldi Thu M&t Nam (Annual Total Returns) B1 6
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So Sanh Hiém Hoa Giira
Nhitng Loai Chirng Khoan

Ciing dua vao nhiing phan tich cia céng ty Ibbotson &
Associates, so sanh muc hiém hoa cla nhiéu loai chiing
khoan trén cling mot chiéu dai thsi gian dau tu cho
thdy muc hiém hoa clia mdi loai chiing khoan khéng
déng nhau.

So sanh trén chiéu dai thgi gian dau tu mot nam,
c8 phiéu do nhiing cong ty thi€u tdm véc phat hanh ¢6
muc hiém hoa cao nhat, tdm dao dong ti 142.9 phén
tram cho dén -58.0 phan tram. KE tiép ti cao dén thap
la c6 phi€u do nhiing cong ty I6n phat hanh, c6 tam
dao dong ti 54.0 phan tram cho dén -43.3 phan tram,
trai phi€u dai han do nhiing céng ty doanh thudng phat
hanh, c6 tam dao dong ti 42.6 phan tram cho dén -8.2
phan tram, trai phi€u dai han do chinh quyén Hoa Ky
phat hanh, cé tam dao dong ti 40.4 phan tram cho dén
-9.2 phan tram, va th&p nhét l1a trai phi€u ngan han do
chinh quyén Hoa Ky phat hanh, cé tam dao déng tu
14.1 phan tram cho dén -0.02 phan tram.

So sanh trén chiéu dai thdi gian 5 nam va 20
nam cling dan dén moét k&t luan khdng khac trén thu tu
cao thdp trong hiém hoa cla nhiing loai ching khoan
vua trinh bay. Xem H12-H16.

K&t Hgp Yéu Té Thdi Gian
Va Yéu To Thé Loai

Pem bang x&p hang hiém hoa theo th&i gian ddu tu va
badng x&p hang hiém hoa theo thé loai chiing khodn
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dat canh bén nhau, sé& c6 mot diéu ma tat cd moi ngudi
c6 ¢G hoi nhin dén déu khong thé khéng cha y. D6 1a,
két hgp thai gian dau tu ngan nhat véi mot loai chiing
khoan cé muc d6 dao dong gia cao nhat sé cho mot
muic dd hiém hoa cao nhat. Cao dén muc nao? Trong
trudng hgp nay hai cong hai khong bang bén ma co
thé 1&n t6i sau, tdm hodc mudi. Khoéng ai cé thé cho
modt cau tra 13i chinh xac nhung cé mét bai hoc rat chac
chan c6 thé rut ra ti sy quan sat: khdng nén ké&t hgp
th&i gian dau tu ngan han vgéi mot loai ching khoan co
tam dao dong gia rat cao.

SO SANH MUC DO HIEM HOA

Thai Gian Dau Tu
1 Nam 5 Nam 20 Ham
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Tom Lugc

PA4u tu c6 thé bi thua 16. Thua 16 d4u tu c6 thé gay ra
b3i nhiéu nguyén nhan. Nhung khi chua thuc su thua
16 thi ngudi ta goi nhiing de doa nay la hiém hoa. Hay
néi mot cach khac, hiém hoa chi méi la co hodi thua 16
chi chua thyc sy thua 16.

Hiém hoa dau tu tuy l1a moét diéu rat dang ngai
cho nhiing ngudi dau tu nhung hiém hoa dau tu di lién
vGi Igi thu dau tu nhu béong véi hinh cho nén néu khdng
chap nhéan hiém hoa thi ciing khéng c6 co hbdi tao Igi
thu vi Igi thu dau tu chinh la cai gia ma thij trudng bang
ldng trd cho ngudi ganh Idy hiém hoa dau tu trong mot
thdi gian nao dé. Co hoi cho Igi thu cang cao thi hiém
hoa cang cao va ngugc lai.

Cau “cd hoi cho Igi thu cang cao thi hiém hoa
cang cao va ngudgc lai” khéng ap dung dugc cho nhiing
hiém hoa khong cén thigt. Nhiing hiém hoa khong cén
thiét 1a nhiing hiém hoa bat nguén tU nhiing sai Iam
clla ngudi dau tu. Thi du nhu sai 1am vi khéng biét
nguyén tic trai rong vén dau tu 1am cho muc hiém hoa
clia mét ddu tu gia tdng nhung hiém hoa cao trong
trudng hgp nay sé khéng cho Igi thu tudng xung. Va
thong thudng thi thi trudng ching khoan sé khdéng tha
tht cho nhiing 16i Iam nhu vay. Ngudi dau tu can phai
c6 kién thiic vé ban chét clia nhiing hiém hoa va biét
cach gidi han nhitng hiém hoa khéng cén thiét.

Muic hiém hoa clia mét ching khoan, cia mét
thi trudng ching khoan, hodc clia moét t6 hop dau tu
thuéng dudc quan sat qua nhiing dao déng gia cla
chiing khoan dé, hoac cla thi trudng dé, hoac cla té
hgp dé. Ngudi ta c6 thé quan sat nhiing dao ddng béng
cach nhin tryc ti€p vao gia thj trudng. Ngudi ta cling cé
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thé nhin vao phéan tram thay d8i trén gia thi trudng hoac
phan tram téng Igi thu. Bé&ng phudng phap ghi nhan
nao di nira thi truy nguyén ching van la nhiing dao
dong gia. Va muc hiém hoa thudng dugc do bédng mot
con s6 thanh lap theo mét phuong phap toan hoc kha
tinh vi. Nhiing con s8 do Iudng hiém hoa sé& dugc dé
cap trong nhiing chuong vé sau.

Cau “hiém hoa chi méi la co hoi thua 16 chi chua
thuc sy thua 16” c6 mot y nghia dac biét trong dau tu.
P6i v6i mdt cude chai den dd, thadng thua dugc thanh
lap ngay khi con bai dugc lat 1én, ngay khi nhiing con
s6 16 t6 dugc doc, ngay khi hot lac ding yén, ngay khi
may kéo ngling chay. K&t qua sé& khong thay ddi tu
giay phut dé. Va cudc chai “over” khi ngudi ta bat dau
mot vong chadi méi. Thém vao do, két qua tuy thube
vao may rai. Da6i véi thi trudng ching khoan tat ca
nhiing dao dong trén gia thi trudng, dau la ghi nhan
ting phuat hay tiing gid hay tiing ngay hay ting tuan
ting thang, déu co tinh cach “tam thdi.” Nhiing vong
chdi mdi cu ti€p tuc nhung cudc chdi cl chua chdm
dit. Mot cudc dau tu chi thuc sy két thac khi nao ngudi
dau tu quyét dinh cho két thdc. N6 khong nam trong
tay nha cai ma nam trong tay ngugi tham dy. Su khac
biét nay cho phép ngudi dau tu chi déng thdi diém dé
“lay két qua” thuc su. Vivay, ngudi dau tu nao biét gid
dugc chl déng trén yéu td thdi gian va biét chon dung
thdi diém dé két thuc thi ngudi d6 chic chan sé thu Igi.
Ngudc lai, ngudi dau tu nao khéng con chi dong dugc
yéu t0 thgi gian va bi hoan canh bubc phai két thic
“trdi thdi diém” thi ngudi dé chac chén sé bj thua 16. Co
thé néi, thdi gian dau tu cang dai thi hiém hoa cang
thap.
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Chu Thich

' Kiéu cach dau tu da cé noéi qua trong chuong Thé
Loai Clla T6 Hgp Pau Tu, xem doan cach phan thé
loai clia Morningstar , ma tran 9 6, trang 91-95.

2 Gi& du nhu truéc day 1 USD = 200 Yen va gia 1 thung
dau thé la 10 USD. Sau nay 1 USD = 100 Yen va gia 1
thung dau thé van 1a 10 USD. Nhu vay 2,000,000 Yen
trudc day cé thé mua dudc (2,000,000 Yen/200 Yen
per USD)/10 USD = 1,000 thung dau th6 con 2,000,000
Yen sau nay mua dugc (2,000,000/100 Yen per USD)/
10 USD = 2,000 thung dau thé. Mac dau gia hién nhién
(nominal price) cia mét thung dau thé khéng ddi, dau
thé van ré hon cho Nhat Ban nhd vao déng USD da ha
xuéng so vgi dong Yen.

3 Pa s8 nhiing kinh t& gia déu tin rang su khac biét trén
|di sudt thuc sy don thuan la phan anh cta nhiing du
tugng vé hiém hoa tién t& (most economists believe
that differences in real interest rates are almost exclu-
sively a reflection of currency risk expectations). Ho ly
ludn la céng trai phi€u ngan han cla Hoa Ky la mot
dau tu vé hiém (zero-risk investment) cho cong dan Hoa
Ky con cong trai phi€u ngén han cla chinh quyén Dc
la mot dau tu vo hiém cho ngudi dan Bic. Khéng cé ly
do gi khac dé gii thich tai sao hai dau tu vé hiém nay
c6 thé ban ra & hai muc lai sudt khac nhau rat xa tai hai
thi trudng riéng biét ngoai trii ly do hiém hoa tién té
(there is no particular reason why two zero-risk invest-
ments should sell at far different rates in different mar-
kets except for currency risk). Vi néu khéong cé hiém
hoa tién t&, van trinh bat gia sai biét dé kiém I5i sé loai
tri ngay sy sai biét trén muc Igi nhuén (if there were no
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currency risk, normal arbitrage process would eliminate
the difference in returns).

4 Té hdn nlia 1a nhiing ngudi thich chai tro rinh dung
thai gian dé nhao vo réi nhao ra nhiéu lan (market tim-
ing technique). Trd chdi nay bi “sdc mau la cai chac.”
Ngay c& chuyén vién thi thiét vay, vi ci 4 lan ding 1
lan sai la da di dé sidc mau.

5 Piéu nay thém mét lan nita ching minh rang khong
c6 hiém hoa thi khéng thé gat hai thanh qua cao hon
Ioi nhuan vo hi€ém.

8 Ernie Ankrim, A Historical Look at Bear Market Recov-
ery, April 18, 2001.

7 Ernie Ankrim, A Historical Look at Bear Market Recov-
ery, April 18, 2001.
@ .
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TA HOP PAU TU

Wrong moi trudng dau tu co rat nhiéu chi s6 thudng
dugc ndi dén. Cé nhiing chi so rat gian di nhung cling
c6 nhiing chi sé rat tinh vi dya trén nhiing céng thtc
toan hoc dé thanh lap. DA&u la don gian hay tinh vi,
nhiing chi s6 nay khong thuc sy hiu ich, néu ngudi
dau tu khong hiéu rd ban chat va y nghia cla ching.
Vi vay, muc dich cla chudng nay nhdm vao viéc giai
thich mét vai chi s6 dugc sl dung nhi€u trong nhiing
b&o cdo hoac phan tich cla nhiing t6 hop dau tu. Va,
trong s6 dé cé nhiing chi s6 Igi thu, k&t cdu t8ng quat
cla tap hgp ching khoan (overall porfolio composition),
10 chiing khoan diing dau trong tap hgp ching khoan
(top 10 holdings), khai Iugc hiém hoa (risk overview) va
nhiing chi s6 MPT (modern porfolio theory statistics).

Nhitng Chi S Lgi Thu

Thuat ngl Igi thu dau tu (return on investment), hodc
chi néi van gon 1a Igi thu (return), dugc st dung dé chi
vé mét trong nhiing chi s8 cho biét sy thay déi trén gia
tri tich 10y cha mot ching khoan hodc tap hgp ching
khoan trong su6t mot chiéu dai thGi gian nao dé (is
used to refer to any of a number of metrics of the change
in an asset’s or portfolio’s accumulated value).
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ANNUAL TOTAL RETURN (%) HIST ORY

Year VPMCX Category Diff
2004 NA  NiA  NA
2003 3775 2688 1047
2002 [ 2456 -2210 245
200 [ | 4335 4220 A5

2000
1999
1998
1997
1996
1995
1994

4.47 4.1 918
M.34 2044 2090
2541 2235 3.06
36.83 2801 8.52
1831 2141 310
3548 32.96 252

B1 1.41 055 1196

Trong quén tri d4u tu, ngudi ta phan biét téng Igi
thu (total returns) véi Igi thu sau khi hoan chinh (net re-
turns). Téng Igi thu dugc chiét tinh tu gia tri tich IGy
trong d6 phan &nh thay déi trén gia thi trudng cla chiing
khodn hoac tap hgp chiing khoan cong vdi tat ca Igi
nhuan vé ky, Igi nhuén thudng ky va Igi nhuéan dinh ky
clia chiing khoan hoac tap hgp chiing khoan do (total
returns are calculated from accumulate values reflect-
ing only price appreciation and income from dividends
or interest). Con Igi thu sau khi hoan chinh dugc chiét
tinh tu gia tri tich [Ty trong d6 phan anh nhiing phi khoan
nhu 1a phi quan tri dau tu, phi giam ho, phi giao hoan,
thué va cé thé c6 ca khoan diéu chinh lam phat trong
doé (net returns are calculated from accumulated values
that also reflect items such as management fees, cus-
tody fees, transaction costs, taxes, and perhaps even
inflation).
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Lgi thu dugc trinh bay bang con s6 phan tram
(%) va B1 la thi du dién hinh clia bang bao cdo va so
sanh téng Igi thu ting nam (annual total return) cla t8
hgp dau tu Vanguard PrimeCap (VPMCX), trich tu
www.finance.yahoo.com.

C6 hai tiéu chuén dé€ chiét tinh Igi thu dau tu
(there are two standard metrics of return): Igi thu chiét
tinh theo phudong phap don gian (simple returns) va Igi
thu chiét tinh theo phuong phéap 16 ga (natural log re-
turn). Néu V_ dai dién cho gia tri tich liy & dau chu ky,
V., dai dién cho gid tri tich liy vao cudi chu ky va Ln
dai dién cho 16 ga (natural log), Igi thu chiét tinh don
gian Ry dugc thanh lap theo déng thic R =[(Vy- Vi) /
Vil hoac Ry = [(V,,/ V) -1] va Igi thu chiét tinh theo 16
ga R, dudc thanh lap theo dang thiic R = [Ln(V,, / V)]

Gia du gia tri tich Ity cGa ching khoan hoac tap
hgp ching khoan XYZ vao dau nam, thai diém TO, la
100 USD va vao cudi thang sau, thdi diém T1, 1a 110
USD. Vdi gia du nay, ngudi ta cé thé chiét tinh dudc Igi
thu don gian clia XYZ la 10 phan trdm hay Ry = [(110-
100)/100] = 0.10 = 10% va Igi thu 16 ga clia XYZ la 9.53
phan tram hay R = [Ln(110/100)] = 0.0953 = 9.53%.

Lgi thu chiét tinh don gian, hay goi ngan gon la
Igi thu don gidn (simple returns), con dudgc goi la Igi thu
chiét tinh theo s6 hoc, hay goi ngan gon la Igi thu sé
hoc (arithmetic returns). Lgi thu chiét tinh theo 16 ga,
hay goi ngan gon la Igi thu 16 ga (log returns), con dugc
goi la Igi thu chiét tinh theo hinh hoc, hay goi ngén gon
la 1gi thu hinh hoc (geometric returns). CA& hai c6 thé
dugc ap dung trén can ban “6ng” hoac trén can ban
“hoan chinh” (any of which can be calculated on a total
or net basis).

Lgi thu dau tu thudng dugc chiét tinh trén chu ky
c6 chiéu dai thdi gian modt nam (returns are most often
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calculated over a one-year period) va dugc bao cao trén
can ban mot nam. Nhung nhiing chu ky ngan han dugc
s dung cang ngay cang nhiéu. N&u chu ky ngan hon
mdt ndm dugc s dung, IGi thu dau tu cé thé dugc bao
cdo trén can ban “nién héa” (a return may be reported
on an annualized basis) va con s6 nay dudc goi la chi
s0 cho biét muc Igi thu mot nam (annual rate of return)
hodc goi ngén gon la mdc Igi thu (rate of return) hodc
goi rd hon la muc Igi thu nién héa (annualized rate of
return). Va di nhién tat ca tinh bang phan tram mot
nam (% per year).

Néu N dai dién cho con sé chu ky trong mot nam
va R, dai dién cho Igi thu don gién, Igi thu nién hoéa
(annuallzed return) cé thé chiét tinh dugc theo déng
thic R, = [(Rg + 1)V - 1].

Tuong ty, n€u N dai dién cho con s6 chu ky trong
moét nam va R dai dién cho Igi thu 16 ga, Igi thu nién
hoa (annuallzed return) c6 thé chiét tinh dugc theo dang
thic R, =[R_x NI].

Gié du nhu Igi thu don gidn cla XYZ trong 6
thang dau nadm 1a 10 phan tram. Sau khi &p dung dang
thiic R, = [(Rg + 1)V - 1], Igi thu nién hoa cla XYZ chiét
tinh dugc la 21 phan tram mét nam hay R, =[(0.10 +1)'?
6-1]1=0.210 = 21%.

Né&u nhu Igi thu 16 ga clia XYZ trong 6 thang dau
nam la 9.53 phan tram, sau khi 4p dung déng thtic R, =
[R, x N] thi Igi thu nién héa clia XYZ chiét tinh dugc la
19.06 phan tram mot nam hay R, = [0.0953 x (12/6)] =
0.1906 = 19.06%.

Lgi thu clia nhiéu chu ky (sub-periods) trong mot
chiéu dai thai gian P nao dé (period) c6 thé dugc binh
quan bang mot trong hai phuong phap: binh quan theo
s6 hoc hoadc binh quan theo hinh hoc.
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V@i phuong phap binh quan theo sé hoc ngudi
ta chi can cong tat ca nhiing con s6 Igi thu, méi con s6
Igi thu dai dién cho mot chu ky trong chi€u dai thgi gian
P, r6i dem chia déu cho con s6 chu ky cla thgi gian P
dé. K&t qua cla céach tinh nay chinh la Igi thu binh
quan theo s6 hoc (arithmatic average return) va con
dugc goi la Igi thu binh quan don gian (simple average
return).

Trinh bay theo toan hoc, chi s6 Igi thu binh quan
theo s6 hoc c6 thé chiét tinh bang dang thac: AR, =
[(R,+ R, + R, + ... Ry)/ (N)]; trong do R, dai dién cho Igi
thu cha chu ky moét, R, dai dién cho Igi thu cua chu ky
hai, R, dai dién cho Igi thu ctia chu ky ba, R, dai dién
cho Igi thu clia chu ky cudi cung, N dai dién cho con s6
chu ky trong chiéu dai thgi gian ti dau chu ky mot cho
tGi cudi chu ky N va AR, dai dién cho Igi thu binh quan
theo s6 hoc. Thong thudng ngudi ta chi ap dung phudng
phap binh quan don gidn nay lén trén tap hgp cula
nhiing con so Igi thu 16 ga.

V6i phudng phap binh quan theo hinh hoc, chi
s6 10i thu binh quan cé thé dudc chiét tinh theo ding
thic: AR, =[((R, + 1) x (R, + 1) x (R, + 1) x ... (R, + 1))
— 1]; trong d6 R, dai dién cho Igi thu clia chu ky mot, R,
dai dién cho Igi thu clia chu ky hai, R, dai dién cho Igi
thu cta chu ky ba, R, dai dién cho Igi thu cta chu ky
cudi cung, N dai dién cho con so chu ky trong thgi gian
tir dau chu ky mot cho téi cudi chu ky N va AR, dai
dién cho Igi thu binh quan theo hinh hoc. K&t qua chiét
tinh tu déng thdc nay dugc goi Igi thu binh quan theo
hinh hoc (geometric average return). Théng thudng
ngudi ta chi 4p dung dang thic nay trén tap hop cla
nhiing con s6 Igi thu don gian.

So sanh hai phuong phap binh quan, néu ap
dung lén cing mot tap hgp cla nhiing con sé Igi thu,
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phuong phap binh quan theo s6 hoc sé cho két qua
cao haon. Hai phuong phdp nay khac nhau & ché la
phudng phap binh quan theo hinh hoc c6 ham chua
anh hudng hén hgp (compounding effect) con phuong
phap binh quan theo sé hoc thi khong.

Chi s6 Igi thu binh quan theo hinh hoc con co
thé dugc chiét tinh tryc ti€p tu nhu’ng g|a tri tich Gy, &
nhu’ng mdc thdi gian dau hoac cubi mbi chu ky, qua
déng thic: AR, = [((V,/V,) x (V/V,) x ... (V IV, )" —
1]; trong do V1 dai dién cho gié tri tl’ch IDy o) mc“)'c thgi
gian dau tién, V, dai dién cho gid tri tich Iy & mdc thai
gian k&, V, dai dién cho gia tri tich Iy & moc thdi gian
ké nita, V, dai dién cho gid tri tich Gy & mdc thdi gian
sau cudi, N-1 dai dién cho con s6 chu ky trong sudt
chiéu dai thai gian danh ddu ti méc thsi gian dau tién
cho dén moc thai gian N, va AR, dai dién cho Igi thu
binh quan theo s6 hoc. Co |é day la phudng phap thong
dung nhat trong nhiing phudng phap chiét tinh Igi thu
binh quéan .

Giltia hai dang thiic AR, c6 moét su tuong lién.
Pé lam sang td van dé, hay gia du la gid tri tich Ity cua
XYZ & mbi dau thang dugc ghi nhan nhu sau:

Mdc Thoi Gian Gia Tri Tich Liy
Ngay 1 Thang 1, 2002 $100
Ngay 1 Thang 2, 2002 $110
Ngay 1 Thang 3, 2002 $115
Ngay 1 Thang 4, 2002 $130
Ngay 1 Thang 5, 2002 $140

Dua vao nhiing con sé gia trj tich Iy trén, ngudi
ta c6 thé tinh dugc Igi thu don gian cho tiing thang cla
XYZ nhu sau:
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Chu Ky Lgi Thu Don Gian

1 R, = (110-100)/100 = 0.1000 = 10.00%
2 R, = (115-110)/110 = 0.0455 = 4.55%
3 R, = (130-115)/115 = 0.1304 = 13.04%
4 R, = (140-130)/130 = 0.0769 = 7.69%

Né&u ap dung dang thiic AR, =[((R, + 1) x (R, + 1)
x (R, + 1) x ... (R, + 1))" — 1] Ién trén nhiing con s6 lgi
thu don gian, Igi thu binh quan theo hinh hoc (geomet-
ric average return) chiét tinh dugc la 8.78 phan tram
hay AR, = [(( 0.1000 + 1) x (0.0455 + 1) x (0.1304 + 1) x
(0.0769 + 1)) — 1] = 0.0878 = 8.78%.

Con nhu ap dung déng thiic AR, = [((V,/V,) X
(V/V,) X .. (V IV )™ = 1] 1én trén nhiing con s6 gid
tri tich Gy, Igi thu binh quan theo hinh hoc (geometric
average return) ciing tinh dugc la 8.78 phan tram hay
AR,=[((110/100) x (115/110) x (130/115) x (140/130))

- 1] = 0.0878 = 8.78%.

Tu gid du nay cho thdy mét su tuong lién gitia
hai dang thiic, dé la hai cach tinh cung dan dén mot
két qud. Nhung nén nhd ching chi cho cung moét két
qua néu dang thiic AR, = [((R, + 1) x (R, + 1) x (R, + 1) X
.. (Ry + 1)) — 1] dugc ap dung Ién trén tap hgp cla
nhiing con s6 Igi thu don gidn ma thoi.

Trong nhiing bdo cdo hodc phan tich thanh qua
dau tu, mot chi sé thudng hay gap phai la con sé binh
quan cla Igi thu hang thang va con s6 nay dugc nién
hoa (annualized average of monthly returns) hay goi
cho xubi tai han la chi s6 binh quan nién hoa cla Igi
thu hang thang (annualized average monthly return)
hodc goi van tat 1a chi s6 AAMR.

Chi s6 nay thuc ra la mot con s6 binh quan theo
hinh hoc (a geometric average) cla tat ca nhiing con
s0 Igi thu don gidn chiét tinh tling thang mot trong subt
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chiéu dai thdi gian nao dé va con sé binh quan nay
dugc nién hoa. Hay néi mét cach khac, AAMR la con
sO binh quan theo hinh hoc (a geometric average) clia
tdt ca nhiing con s6 gia tri tich 1y 8 m&i méc thdi gian,
dau hoac cudi thang, trong sudt chiéu dai thgi gian nao
dé va con s6 binh quan nay dugc bao céao trén can
ban nién hoa. Chiéu dai thdi gian nao dé cé thé la 3
nam, 5 nam hay 10 nam.

Thanh qua dau tu cé thé dugc chiét tinh bang
nhiéu cach khac nhau nhung khi bao céo t6i céng chiing
ho&c t6i chli nhan clha nhiing truong muc dau tu tiéu
chuén can theo thdi gian (time weighted) phai dudc ap
dung. Tiéu chudn nay do hdi doan AIMR (The Asso-
ciation of Investment Management and Research) thanh
l&p va duy tri va dugc SEC (The Security and Exchange
Commission) phé chu&n truéc khi ban hanh .

Thanh qud can theo thgi gian cho biét Igi thu
trén mot chiéu dai thai gian nhat dinh (a time-weighted-
return, TWR, measures the performance over a specific
period of time) va nhiing don vi thdi gian nay dugc ndi
két lai theo mot phuong thic qui dinh dé bao céo thanh
quéa dai han hon. Bé&t dau ti nam 2000, AIMR qui dinh
la thanh qué phai dugc chiét tinh hang thang (perfor-
mance to be calculated monthly). R&i thanh qua ting
thang ducc ndi két lai dé tinh thanh qua mot tam ca
nguyét va mot nam.

Phuang céach ndi k&t thanh qua tiing thang dé
tinh thanh qua mot tam ca nguyét nhu sau: R, = [(R,,
+1) x (R,,, +1) x (R,,, +1) — 1]; trong d6 R, la thanh qua
clia mot tam cé nguyét va R, R, ., R, la thanh qua
cla tlng thang trong tam cé nguyét do.

Tuong tu, phuong cach ndi két thanh qua tung
tam ca nguyét dé chiét tinh thanh qud mét ndm nhu
sau: R, = [(Ry, +1) x (Rg, +1) x (R, +1) x (R, +1) — 1];
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trong d6 R, la thanh quéa cia mét nam va R, RQZ, R s
R.. 1a thanh quéa cla tiing tam cé nguyét trong nam do.

Gia du thanh qué cla ba thang trong tam ca
nguyét dau ndm 2002 cla XYZ la R,,, = 0.5%, R,,, =
0.3% vaR,,=1.5%. Ap dung déang thu’c R, thanh qua
cla tam ca nguyét dau chiét tinh dugc Ia 2.31 phan
tram hay R, = [(0.005 + 1) x (0.003 + 1) x (0.015 + 1) — 1]
=[(1.005 x 1.003 x 1.015) -1]1 = 0.0231 = 2.31%. Gia du
thém la thanh qué cla bon tam ca nguyét trong nam
2002 cta XYZla Ry, =2.31%, R, =4.90%, R, =-1.60%
va R = 1.10%. Ap dung déng thu’c R, thanh qua mot
nam cua XYZ chiét tinh dugc la 7.85 phan tram hay R,
= [(0.0231 + 1) X (0.0490 + 1) x (-0.0160 + 1) x (0.0110 +
1) —1]=[(1.0231 x 1.049x 0.994 x 1.011) - 1]=0.0785 =
7.85%.

Thanh qué tiing tam c& nguyét, mot thi du dién
hinh, cla t6 hgp dau tu Vanguard PrimeCap cho nam
2003 la -0.85 phan tram, 16.88 phan tram, 6.23 phan
tram va 11.17 phén tram. Ap dung déng thic R,, thanh
qua tron nam 2003 cla Vanguard PrimeCap chiét tinh
dugc 1a 37.76 phan tram hay R, = [(-0.0085 + 1) x (0.1688
+1) x (0.0623 + 1) x (0.1191 +1) - 1] = 0.3776 = 37.76%.
Tuong ty, thanh qua tung tam ca nguyét, mét thi du
dién hinh khac, cla t6 hgp dau tu Vanguard PrimeCap
cho nam 2001 la -10.92 phan tram, 4.22 phan tram, -0.
68 phan trdm va 19.17 phan tram. Ciing 4p dung dang
thiic R, thanh qud tron ndm 2001 clGa Vanguard
PrimeCap chiét tinh dugc la -13.34 phan tram hay R, =
[(-0.1092 + 1) x (0.0422 + 1) x (-0.2168 + 1) x (0.1917
+1) - 1] = -0.1334 = -13.34%. K&t qua chiét tinh ti hai
thi du trén dung vdéi thanh qua trong bang bao cao téng
Igi thu tiing ndm, 37.75 phan tram nam 2003 va -13.35
phan tram nam 2001, trong B1.
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Performance asofsoaprod B 2

PAST QUARTERLY RETURNS (%) FOR VPMCX

m Q2 Q3 Q4

2004 517 N/A NiA N/A

2003 -0.85 16.88 6.23 1.7
2002 1.34 737 -17.39 9.05
2001 -10.92 422 -21.68 19.17
2000 19.54 -2.69 -3.52 -6.91
1999 5.95 1.23 0.04 19.89
1998 10.44 1.34 -13.03 28.84
1997 4.74 15.60 19.73 -5.62
1996 3.40 5.04 1.66 716
1995 .97 13.93 8.54 -0.37
1994 NiA 0.82 8.51 219

Trong nhiing bdo céo Igi thu ciling thudng thay
c6 kém theo chi “trailing,” thi du nhu “3-month trailing”
hoac “3-year trailing.” Trong trudng hgp nay né cé y
nghia la 3 thang tinh tdi ngay cudi cung cla thang vua
qua hoac 36 thang tinh téi ngay cui clung cla thang
via qua.

Performance rs of 2308 prod B 3

TRAILING RETURNS (%) V5. BENCHMARKS

Return VPMCX  Category Diff Index* Diff
Yoar To Date 3.85 026 411 010 375
1-Month 425 200 078 457 032
3-Month 0.4 486 21 A 195
1-Yoar 33.62 273 1189 2287 10.75
3-Year 088 018 072 236 148
5-Year 4.60 004 464 226 686
Last Bull Markot {31-Aug-08 to 31-Jan-99) 4534 3217 1347 3381 M7
Last Boar Market (31-May-01 to 31-0ct-01) 8T8 ATES M ATAS B
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K&t Cau Tong Quat Cia
Tap Hgp Chirng Khoan

K&t cdu téng quat cla tap hgp chiing khoan (overall
porfolio composition) 1a mét bang téng k&t cho biét ti &
dau tu tap trung vao mdi loai chiing khoan nam trong
tap hgp ching khoan cla mét t6 hgp dau tu.

Nhin vao céach phan b6 dau tu thé hién trong két
cdu téng quat cla tap hdp chiing khoan ngudi ta cé
thé u6c doan dudc phan nao muc do hiém hoa. Mot t6
hgp dau tu thuc sy trai vén trén nhiéu loai chiing khoan
khac nhau s& cé muc do hiém hoa it hon & nhiing t8
hop tap trung cao dé vao mét loai ching khoan cé mtc
hiém hoa cao.

K&t cdu téng quéat clia tap hdp chiing khoan cla
t6 hgp dau tu Vanguard PrimeCap, mét thi du dién hinh,
cho thdy 92.57 phén tram tai san clia t6 hgp dugc dau
tu vao c8 phi€u va 7.43 phan tram con lai 1a tién mat
chua kip dau tu hoac la tién mat dé phong bi. Té hdp
nay tap trung hoan toan vao céng cu c¢8 phiéu cho nén
ngudi ta cé thé doan hiém hoa cla n6 cao hon so vdi
muc hiém hoa clGa nhiing t6 hgp trdi vén vao nhiéu
loai ching khodn khac nhau hoac cla nhiing t6 hgp
dau tu trai von vao trai phiéu hay tin phiéu.

Holdings ascf31necos B4
ODVERALL PORTFOLIO COMPOSITION

Stocks: 92.57%
Bands: N/A
Preferred: N/A
Convertibles: N/A

Cash: T.43%
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10 Chirng Khoan Ditng Pau
Trong Tap Hgp Chitng Khoan

Mugi chiing khoan diing dau trong tap hgp chiing khoan
clia mot t8 hgp dau tu (top 10 holdings) la mét chi s6
cho biét miic dd tap trung dau tu clia mot t6 hop. Néu
mot t8 hop dau tu thuc sy trdi vén dau tu that rong trén
mot s6 16n chiing khoan thi con s& phan tram cla chi
sO nay sé thap, va ngudc lai.

Hai t6 hgp dau tu c6 cung mét s6 lugng chiing
kho&n nhu nhau nhung céch trdi vén c6 thé khéng giéng
nhau. Gid du nhu t6 hdp XYZ trdi mot s6 vén dau tu
that I16n trén 10 chidng khoan ding dau va chi danh
mot it vén dau tu trai trén 40 ching khoan con lai trong
khi t6 hgp KLM trdi mot s6 vén dau tu khiém nhudng
han trén 10 ching khoan ding dau va danh mét s6
lugng dau tu tuong doi dé trai trén 40 chiing khoan con
lai. So sanh cach trai vén clha hai t6 hgp nay, dau
réng ca hai déu c6 50 chiing khoan, ngudi ta c6 thé
noi 1a t6 hgp KLM “thuc sy trai vén dau tu rong hon”
trén s6 ching khoan clia né cé. Va ciing theo gia du
nay, 10 chiing khoan ding dau trong tap hgp chiing
khodn cla t6 hgp XYZ s& chiém mét ti 1& cao hon la ti
l& ctia 10 chiing khoan ding dau trong tap hgp chiing
khoan cla t8 hgp KLM. Day la mét ly do tai sao ngudi
ta nhin vao 10 chiing khoan ding dau trong tap hgp
chiing khoan dé thdy cach trai vén clia t6 hop dau tu
thay vi nhin vao con sé ching khoan nam trong tap
hgp chiing khoan cla t6 hgp dé.

Theo chuyén gia thi chi s6 10 ching khoan diing
dau trong tap hop chiing khoan ctia mét t8 hop chuyén
dau tu vao cé phi€u khéng nén chi€ém hon 25 phén
tram téng tai san clia t§ hgp. Khi phan tram cla chi s6
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nay gia tdng, muc chim nédi clia t6 hgp cling cé khuynh
hudng gia tang. Diéu nay cling dé hiéu vi toan b6 dau
tu trd nén & thudc nhiéu hon vao 10 ching khoan diing
dau trong tap hdp ching khoan clia mét t6 hap.

Mudi ching khoan ding dau trong tap hgp
chiing khoan cla t6 hgp dau tu Vanguard PrimeCap,
mét thi du di€n hinh, chiém vao khodng 32.06 phan
tram cla toan b tai san dau tu. Mdc do tap trung nay
cao hon con s chuyén gia dé nghi. So sanh véi mot té
hgp dau tu khac c6 con sé ti 1& thdp hon, ngudi ta cé
thé doan l1a t6 hop Vanguard PrimeCap cé muc dd hiém
hoa cao.

TOP 10 HOLDINGS ( 32.06% OF TOTAL ASSETS) B 5
Company Svimbol % Assets YT Return %
FEDEX CORP FDOX 4.61 G663
GUIDANT CORP GDT 4.04 4.82
ADOBE SYS ADBE 3.28 6.26
BIOGEN IDEC BlIB 322 60.76
TEXAS INSTRUMENT  TXN 3.19 -14.44
NOVARTIS Al NWS 211 -0.69
CONCOCOPHILLIPS coP 293 942
MICRON TECH MU 2.70 111
MICROSOFT CP MSET 2.58 -4.53
Hughes Electronics N/A 2.40 N/A

Thém vao dé, néu mot vai chiing khoan trong
s6 10 chiing khoan ding dau trong tdp hgp ching
khodn clia mét t6 hgp dau tu cé muc do tap trung that
cao (% assets) thi mic dd hiém hoa rat dang ngai vi
trong trudng hgp nay toan bd dau tu clia t8 hgp trd nén
l& thudc qua nhiéu vao mét vai chiing khoan. Trong
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s6 10 chiing khoan ding dau trong tdp hgp ching
khoan cl@ia t6 hgp dau tu Vanguard PrimeCap, khong
c6 ching khoan nao chiém mot ti Ié qua cao so Vi
nhiing ching khoan khac cho nén khdong c6 diéu gi
dang quan ngai hon la nhan xét da trinh bai & trén.

Sa Luge Hiém Hoa

Sa luge hiém hoa (risk overview) la mot bang bao céao
sd lugc vé thanh qué cla nhiing nam da qua trong subt
chiéu dai hién hiiu cia mét t6 hdp dau tu va nhd vao
nhiing con s8 théng k& nay ngudi ta c6 thé biét dugc
kha nhiéu vé muc dé hiém hoa cla mét t8 hgp.

Bang sad lugc cho biét s6 nam dugc Igi thu (num-
bers of year up) va s& nam bi thua 16 (number of years
down) cla t8 hgp trong sudt chiéu dai hién hiiu, cho
biét nam da dugc téng Igi thu cao nhat va phan tram
téng Igi thu clia nam do (best 1 year total return), cho
bi€t ndm da bi thua 16 ndng nhat va phan tram tri téng
Igi thu clla nam doé (worst 1 year total return), va cho
biét hang hiém hoa cao th&p theo nhan xét clia céng ty
Morningstar.

B6

RISK OVERVIEW

Moringstar Risk Rating: High
Number of Years Up: 13
Number of Years Down: 4

Best I Yr Total Return (1999): 4134
Worst | Yr Total Retum (200 456
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Bang khai lugc hiém hoa cla t6 hgp dau tu Van-
guard PrimeCap, mét thi du dién hinh, cho thay trong
suodt thgi gian hién hiiu clia né c6 tat ca 15 nam dat
dudc Igi thu va 4 nam thua 16. Trong sudt 19 nam do
téng Igi thu cao nhat la 41.34 phan tram mét nam da
xay ra vao nam 1999, va thua 16 nang nhat Ia tri 24.56
phan tram da xay ra vao nam 2002. Va, nhan xét toan
dién, cong ty Morningstar da xé&p t8 hgp dau tu Van-
guard PrimeCap vao loai ¢c6 hiém hoa cao.

Nhitng Chi S&° MPT

Nhiing chi s6 MPT dudgc thanh 1ap trén can ban cuta ly
thuyét tap hgp chiing khoan hién dai (Modern Porfolio
Theory, MPT), mét cong trinh clia Gido Su Harry
Markowitz phat hanh vao dau thap nién 1960 duya trén
ludn an tién si cla 6ng G dau thap nién 1950 va sau
dé da mang lai mét phan cta giai thudng Nobel trong
nam 1990.

MPT dudc coi la “con dé” clia nhiing kinh té€ gia.
Khéng giéng nhu nhiing chuyén gia phan tich doanh
nghiép chuyén tim hiéu nhiing diém d&c thu clia mbi
cG hoi dau tu (business analysts look for what makes
each investment opportunity unique), kinh t& gia c6 géng
tim hiéu thi trudng trén mot téng thé (economists try to
understand the market as a whole). Ho nhin nhiing cuéc
dau tu qua mot déng thiic toan hoc, trong dé tuong quan
gitra muc Igi thu dai han kha cau (expected long-term
return rate) va muc dé dao ddéng ngén han kha cau
(expected short-term volatility) dugc thanh lap, réi dua
vao dang thic dé dé tim mot tap hop chiing khoan cé
thé cho mot muc Igi thu kha cau ti da theo diéu kién
hiém hoa c6 thé chdp nhan dugc (to find a portfolio
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with the maximum expected return for your identified
acceptable level of risk). Va, nhu da tiing trinh bay truéc
day, hiém hoa déng nghia véi miic dé dao ddng gia

(volatility).

RISK (MODERN PORTOLIO THEORY) STATISTICS

I Years

Statistic VPMCX

Alpha (against Standard Index)
Beta (against Standard Index)
Mean Annual Return
R-squared (against Standard
Index)

Standard Deviation

Sharpe Ratio

Treynor Ratio

10 Years

Statistic
Alpha (against Standard Index)
Beta (against Standard Index)
Mean Annual Retumn
R-squared (against Standard
Index)
Standard Deviation
Sharpe Ratio

Treynor Ratio

B8

278
1.18
J(1.88
90
20.64
0.13
1.26
VPMCX

385

[.04

[5.38

75

21.99

0.53

3RS

B7

Category

.92

0.95

—'::', |h

Category
-1.14
0.94
0.87

89.73
[7.33
N/A
N/A
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Pang thic toan hoc doé cé tén la CAPM (capital
assets pricing model)? dugc William Sharpe noi tGi rat
nhiéu trong nhiing bai vi€t cia 6ng ta.® Sharpe la Gido
Su clia trudng dai hoc Boston va la mot trong sé ba
kinh t€ gia cung chia giai Nobel ndm 1990 nhd cong
trinh dong gép vao MPT.

Chi S6"Bé Ta (B)

Mot trong nhiing chi s6 MPT dugc nhiéu ngudi biét dén
va sl dung la chi sé bé ta, dau rang chi sé nay c6
nhiing khi€ém khuyét. Theo dinh nghia, chi s6 bé ta la
mot s6 do tudng quan gitia hiém hoa cla mét chiing
khoan hoac tap hgp chiing khoan véi hiém hoa cla thi
trudng hoac biéu sé lién hé (beta measures the volatil-
ity of the security/ porfolio relative to the market or to an
alternative benchmark).* No&i mét cach khac, bé ta la
mot chi s6 cho thdy su tudng quan trén cudng doé dao
ddng gia gilia chung khoan hoac tap hgp chung khoan
véi thi trudng hodc biéu s6 lién hé (beta is a gauge of
sensitivity to market moves).>¢ Va vi la sé do tuong
quan dao déng (a comovement measurement) cho nén
néu chi s bé ta clia chiing khoan hoac tap hgp ching
khoan cao han mét (B > 1.0) thi cudng dé dao ddong cua
ndé s& manh hon cudng dd dao ddng clia biéu s6 lién
hé; tiic 1a ltc bi€u s& chim thi nd s& chim sau hon biéu
s6 va luc biu s6 néi thi n6 s& nbi cao han biéu s6.
Ngudc lai, néu chi s6 bé ta clia chiing khoan hoac tap
hgp chung khoan dudi mét (B < 1.0) thi cuéng dé dao
dong clia né s& nhe hon cudng do dao ddng cla biéu
s6 lien hé; tdc la luc biéu sd chim thi né sé chim can
hon bi€u s6 va luc biéu s6 ndi thi né s& ndi thdp hon
bi€éu s8. N&u nhu chi s6 bé ta cla chiing khoan hoic
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cla tap hgp ching khoan bang mét (B = 1.0) thi cudng
dd dao dong cla nd sé ngang véi cudng dd dao dong
cla biu s6. M6t ching khoan hodc tap hgp chiing
khoan c6 chi sd bé ta 1.5 sé cé khuynh hudng dao dong
vGi cudng dd gép 1.5 lan cudng dé dao dong cla thi
trudng hoac biéu sé lién hé, van van.’

Tap hgp ching khoan cta t6 hgp Vanguard
PrimeCap, mét thi du dién hinh, c6 chi s6 bé ta, tuong
quan véi biéu s6 S&P500 trong 3 ndm sau cung, la
1.18. Nhu vay, t6 hdp nay cé khuynh huéng dao déng
manh hon dao dong cla biéu s6 S&P500. Péng thdi
so vGi chi s6 bé ta 0.95 cla tdt cd nhiing t6 hgp cung
nhém (in the same category), ciling tuang quan véi biéu
s& S&P500 trong 3 ndm sau cung, t6 hgp dau tu Van-
guard PrimeCap c¢6 muc hiém hoa cao han mic hiém
hoa clia toan nhom.

Tuong tu, véi chiéu dai thgi gian 10 nam sau
cuing, chi sé bé ta cla té hgp dau tu Vanguard PrimeCap
la 1.04. Dua trén con s nay dé noi, dao dong cua té
hgp gan ngang véi muc dao déng clia biéu s& S&P500.
Né&u so sanh chi sé bé ta 3 nam (1.18) vdi chi s6 bé ta
10 nam (1.04) cla chinh néd, c6 thé néi dao dong cla
t6 hgp dau tu Vanguard PrimeCap c¢6 phan gan hon
vGi dao dong clia S&P500 trén can ban dai han.

Tuy nhién, trudc khi c6 thé k&t luan vé hiém hoa
cla t6 hgp dau tu Vanguard PrimeCap mot chi sé khac
can phai dugc xét dén. D6 1a s6 do muc do mat thiét
trong tudng quan dao déng clia bé ta, chi s6 R binh
phuong. Chisé R binh phuong cho biét két quéa cla chi
s& bé ta dang dudgc kiém nghiém dang tin t6i mic do
nao.
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2 A
Chi S0 R?

Chi s6 R binh phuadng la mét s6 do cho biét miic dé mat
thiét trong tuong quan dao dong gia, hay néi ngan gon
la mat dé tuong quan dao déng, gilia ching khoan hoac
tap hgp ching khoan véi thi tridng hoac biéu sé lién
hé trong sudt mot chiéu dai thdi gian (R-squared is a
measurement of how well the security/ portfolio’s perfor-
mance correlates with the performance of the bench-
mark/ index/ market), trén thudc do phan tram (%) ti 0
cho t6i 100. N&u mat do tuong quan dat téi mic toan
ven, chi sd R binh phuong sé bang mot tram (R2 = 100
indicates a 100% correlation) va, ngudc lai, néu hoan
toan khong cé mot chut tuang quan chisd R binh phudng
sé& bang dé rd6 (R2 = 0 indicates a 0% correlationl).

Noi mot cach khac, chi sé R binh phudng la phan
anh phan tram clta nhiing dao déng clia mét chiing
khoan hoac tap hgp chiing khoan cé thé giai thich dugc
qua nhiing dao dong cla thi tridng hoac biéu s6 lién
hé. Né&u, cho mot gid du, chi sé binh phudng clia tap
hop ching khoan XYZ b&ng 88, tuong quan vdi biéu
sO0 S&P500, thi con sé nay cé y nghia la chi co t6i 88
phan tram trong sé nhiing dao déng cla XYZ, trong
chiéu dai thai gian kiém nghiém, c6 thé giai thich dugc
qua nhiing dao dong cla biéu s6 S&P500. Hay la, cho
dé hiéu han, c6 88 phan tram trong s6 nhiing dao dong
diém (movement’'s data points) clia tdp hgp ching
khoan XYZ la thuc sy c6 tuong quan mat thié€t véi nhiing
dao dong diém cla biéu s6 S&P500.

Nhu vay, mot diéu kha hién nhién la chi s R
binh phudng cang cao thi chi s6 bé ta cang dang tin
cay. Ngudc lai, chi s6 R binh phuong cang thap thi chi
s bé ta cang vo dung.t Va, mdt diéu khac cang hién
nhién hon 1a nhiing t6 hgp dau tu thudc loai mé phéng
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(index funds) sé& c6 chi s6 binh phuong tudng duadng
véi 100 vi nhiing t8 hgp loai nay phan &nh céu tric va
thanh qua cla biéu s& ching mé phdng.

T8 hop dau tu Vanguard PrimeCap, moét thi du
dién hinh, c6 chi s R binh phuong, tuang quan véi biéu
s6 S&P500, trong 3 nam sau cung la 90 va trong 10
nam sau cung la 75. Nhiing con s6 nay rat cao va vi
thé c6 thé néi la nhiing chi s8 bé ta cla t6 hgp dau tu
Vanguard PrimceCap dang tin cay.

2
Chi S6
An pha la mot chi s6 do ludng sai biét gitita mdc Igi thu
thuc su véi mic Igi thu kha cau cla mot ching khoan
hodc tap hgp ching khoan, & mic do hiém hoa cla
chinh né do bang bé ta (alpha measures the difference
between a security/ porfolio’s actual returns and its ex-
pected performance, given its level of risk as measured
by beta).® An pha dudng (o >0) cho biét muc Igi thu
thuc su cla chiing khoan hoéc tap hgp chiing khodn
trdi hon muc Igi thu kha cau udc tinh qua chi s6 bé ta
(positive alpha figure indicates the security/ porfolio has
performed better than its beta would predict). Ngugc
lai, an pha am (<0) cho bi€t muc Igi thu thuc sy cla
chung khoan hodac tap hgp chiing khoan kém hon muc
Igi thu kha& cau udc tinh qua chi s6 bé ta (negative al-
pha figure indicates the security/ porfolio has
underperformed).

Cong ty Morningstar st dung céng thic o = [(r,,
- Frgy) - BT, - Trg,)] € tinh an pha ctia mét t6 hop dau
tu; trong do r_, . 1a mdc Igi thu clia t6 hgp dau tu (mu-

tual fund’s actual total return), r__la mic Igi thu ctia biéu
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S0, i la muc Igi thu clia cdng phi€u 3 thang do chinh
quyén lién bang Hoa Ky phat hanh. Nhin s&u han, (r
- I, chinh la Igi thu kh& hiém clia t6 hop dau tu, (r o
rg) & 10i thu khd hiém cla biéu s6 hay thi trudng, va
B(r, - TBnII) 1 1gi thu kha céu cia t6 hgp dau tu.

Gia du muc Igi thu cla t6 hdp dau tu XYZ la 20
phan tram, mdc Igi thu clia biéu s6 S&P500 la 14 phén
tram, 1ai sudt cla cong trai phi€u ngédn han 3 thang do
chinh quyén lién bang Hoa Ky phat hanh la 5 phan
tram va chi s6 bé ta cla t8 hgp dau tu XYZ la 2.0. V4i
cdng thic trén, ngudi ta cé thé tinh dugc muc Igi thu
kh& hiém ctia S&P500 la 9 phan tram (14% - 5% = 9%),
muc Igi thu kh& hiém thuc sy cla t6 hop dau tu XYZ la
15 phan tram (20% - 5% = 15%), muc Igi thu kha hiém
udc tinh ctia XYZ la 18 phan tram (9% x 2.0) va an pha
cla XYZ la trii 3 phan tram (15% - 18% = -3%) hay tru
300 diém can ban (300 basic points) noi theo thuat ngi
tai chinh. Nhu vay, dya vao chi s6 an pha dé két luan,
t6 hop dau tu XYZ da cho thanh qua dudi mic Igi thu
kha cau. Hay néi mot cach khac, XYZ da cho mot muc
Igi thu khéng tuong xting vSi mic hiém hoa clGia né. Di
nhién la tat ca con sd trén déu phai & cung mot thdi
diém.

Fund

T8 hop dau tu Vanguard PrimeCap c¢6 chi s an
pha, tuong quan véi biéu s6 S&P500 trong 3 nam sau
cuing, la 2.78. Diéu nay c6 nghia la trong 3 nAm sau
cung t8 hop dau tu Vanguard PriceCap da cho mot muc
Igi thu thuc su trdéi hon muc Igi thu kha cau udc tinh
theo bé ta clia nd. Trdi han bao nhiéu? Di nhién la troi
hon 2.78 phéan tram hay |14 278 diém c&n ban. Tuadng
tu, chi sé an pha clia Vanguard PrimeCap trong 10 nam
sau cung cho thdy muc Igi thu cla t6 hgp tréi hon udc
tinh 14 3.85 phan tram hay la 385 diém can ban.

Chi s6 an pha tuy thudc vao su chinh xac ctia
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chi s6 bé ta. Né&u ngudi dau tu chdp nhan chi sé bé ta
clia mot t6 hgp dau tu phan &nh chinh xac hiém hoa thi
trudng thi chi sé an pha la chi dau cho biét thanh qua
cla t6 hgp dau tu dé t8t hay khong tét (if the investor
accepts beta as a conclusive definition of risk, a posi-
tive alpha would be a conclusive indicator of good fund
performance).

? n” A

Chi S6 Miéng

Miéng (4; mean) la mét ky hiéu thudng dugc sl dung
trong todn hoc dé dai dién cho tri s6 binh quan cia mot
tap hgp s6 do (arithmetic average of a sample). Cach
tinh clia no rat don gian: céng cla tat ca nhiing s6 do
roi chia déu ra theo dau s6 do (the sum of the observa-
tions divided by the number of observations). No6i mét
cach khac, néu tap hgp sé do gém co6 12, 12, 11, 13 va
14 thi tri s6 binh quan cla tap hgp 5 s6 do nay la 12.4
(L=12 + 12+ 11 + 13 + 14) / (5) = 12.4).

Chi s6 miéng trong nhdm chi s6 MPT cla nhiing
t6 hop dau tu cling ap dung phép tinh s8 hoc don gian
nhu trén (simple arithmetic average). D& thanh lap chi
s0 nay, Igi thu binh quan hang thang (average of monthly
returns) cQa t8 hgp dau tu dugc chiét tinh va sau dé
dudgc nién hoa (annualized).

Gia du nhu trong nam 2003 Igi thu hang thang
cla t6 hgp dau tu XYZ dugc ghi nhan theo thd ty, tu
thang 1 dén thang 12, nhu sau: 0.1, 0.3, 0.02, 0.1, -0.2,
0.04, 0.01, 0.05, -0.3, 0.08, 0.02, -0.04. Vi tap hgp so
do Igi thu hang thang nay, ap dung phép tinh sé hoc
don gian, Igi thu binh quan mot thang cla XYZ sé la
1.5 phén tram (u = (0.1 + 0.3 + 0.02 + 0.1 -0.2 + 0.04 +
0.01 + 0.05 -0.3 + 0.08 + 0.02 -0.04) /12 = 0.015 hay la
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1.5%) va, ap dung dang thic R, = (R_ + 1)" - 1 d& nién
hoa, Igi thu binh quan mot nam sé 1a 19.56 phan tram
(R, = (0.06 + 1)'2— 1= 0.1956 = 19.56%).

Chi s8 Miéng trong 3 va 10 nadm sau cung cla t8
hgp dau tu Vanguard PrimeCap, thi du dién hinh, la -
0.88 phan tram va 15.38 phan tram theo thi tu. So vdi
chi s6 Miéng clia nhém, -0.16 va 0.87 theo thi tuy 3 va
10 nam, t6 hogp Vanguard PrimeCap rd rang cé muc do
chim néi cao hon muc doé chim néi cia nhém.

Chi S6° SD

O (variance) la moét ky hiéu dugc s dung trong toan
héc dé dai dién cho do dan trai cla nhiing s6 do nam
trong moét tap hgp doéi véi tri s6 binh quan (mean) cla
tdp hgp do (a statistical measure of dispersion of a set
of datapoints around their mean value). Va né chinh la
binh phuong clia o c6 tén goi la chi s6 SD ((standard
deviation). N&u mot tdp hgp ma nhiing s6 do trong tap
hgp dé, xép tri s6 cla ching theo trat tu xac suét, lam
nén moét hinh chudéng binh thudng (normal bell shape)'®
thi 68 phan tram cla nhiing s6 do dé sé& nam trong
vong -1SD cho t6i +1SD chung quanh tri sé binh quan
clQa tap hgp do (u +/- 10), 95 phan tram sé& nam trong
vong -2SD cho t6i +2SD (u +/- 20) va 99.5 phan tram sé
nam trong vong -3SD cho t3i +3SD ((u +/- 30).

Trong y nghia clla MPT, chi s6 SD (o) cho biét
tdm dao dong gia cia mét t8 hgp dau tu (standard de-
viation is a statistical measure of the range of a fund’s
performance). Dao dong gia cla t6 hgp cang manh,
hay |a thanh quéa cla t6 hgp dao dong cang manh, thi
chi s6 SD cang cao. Va ngudc lai khi thay chi s SD
clia médt t6 hgp cang cao thi biét la thanh qua cla té
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hgp dau tu dé dao déng cang manh.

Céng ty Morningstar st dung téng Igi thu tiing
thang clia mét té hgp dau tu dé chiét tinh chi s8 SD cho
t6 hgp dau tu d6. Va chi sé nay dugc nién héa. SD
cho biét 68 phan tram cla nhiing s6 do t8ng Igi thu
hang thang da nam trong tdm cla téng Igi thu binh quan
cdng hoac trii 1SD va 95 phan tram cla nhiing sé do
téng Igi thu hang thang da nam trong tdm cla téng Igi
thu binh quan cdng hoac tru 2SD.

Tri S6 Binh Qua

Gia du nhu mét t6 hgp dau tu XYZ cé téng Igi
thu binh quan 1a 10 phan tram mot nam va chi sé SD la
20 phan tram mo6t nam. Nhu vay, 68 phan tram cla
nhiing s6 do t8ng Igi thu hang thang cla XYZ da nam
trong tam tu -10 phan tram mét nAm cho dén +30 phan
tram métnam (L + 10=10% + 20% = +30%; va pu- 1o =
10% - 20% = -10%) va 95 phan tram cla nhiing s6 do
téng Igi thu hang thang clia XYZ d&a ndm trong tam tu -
30 phan tram mét nam cho dén +50 phan tram mot nam
(L+20=10% + 2x20% = +50%; va - 20 = 10% - 2x20%
= -30%).
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N&u dya vao chi s8 SD dé udc doan tdm dao
dong, vGi 68 phan tram cg hdi, téng Igi thu trong tu’dng
lai clia mot t6 hop dau tu dy phdng s& nam trong tam
téng Igi thu binh quan cong hoac trti 1SD cla t6 hgp
dé. Va, v6i 95 phan tram co hoi, téng Igi thu trong tuang
lai cla mét t8 hgp dau tu dy phéng sé& khdéng ra khdi
tdm téng IGi thu binh quan cdng hoac tri 2SD cla t6
hgp dé.

Cung mét gia du nhu via réi, néu dung SD dé
dy phong tam dao dong clia XYZ, véi 68 phan tram cg
hoi, t6ng Igi thu tuong lai s& nadm trong tdm tu -10 phan
tram mot nAm cho dén +30 phan tram mot nam va, vdi
95 phan tram cd hoi, s& ndm trong tdm tu -30 phan
tram moét nam cho dén +50 phan tram mot nam.

T6 hgp dau tu Vanguard PrimeCap, véi chiéu
dai thdi gian 10 nam sau clung, cé chi s6 SD la 21.99
phan tram moét nam va Igi thu binh quan l1a 15.35 phan
tram moét nAm. Nhu vay t6 hgp dau tu nay binh thudng
dao déng trong tdm ti -6.64 phan tram mét nam cho
dén +37.34 phan tram mot nam, véi 1SD, hodc dao dong
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trong tam t -28.63 phan tram mét nam cho dén +59.33
phan tram mét nam, véi 2SD.

NGi tom lai, chi s6 SD l1a mét chi s& cho biét tam
dao déng da qua cla ching khoan hodc mot tdp hgp
ching khoan va c6 thé dya vao dé dé du phong tam
dao dong trong tudng lai. Nhung cédn than, mot udc
doan chi la udc doan.

Chi S6° SR

SR (Sharpe ratio) 1a mét chi s6 cho biét Igi thu vo hiém
trén moéi don vi hiém hoa va chi s6 nay dua trén khai
niém Igi thu diéu chinh hiém hoa (risk adjusted return)
cta William Sharpe. Cong ty Morningstar thanh lap chi
s6 nay bang cach chiét tinh téng Igi thu binh quan hang
thang clia mot t8 hgp dau tu (average monthly return of
the fund) va Iai sudt binh quan hang thang clia céng
trai 90 ngay (average monthly return of the 90-day trea-
sury bill). K& dé dem lai suat binh quan hang thang
clia cong trai phi€u ngan han trii cho t8ng Igi thu binh
quan hang thang cla t6 hogp dau tu. Sai biét gitia hai
con s6 nay dai dién cho Igi thu vo6 hiém cla t6 hgp dau
tu. Sau do, Igi thu vé hiém dugc nién héa (annualized)
bidng cach dem nhan cho 12 thang (multiplying this
monthly excess return by 12). Va, cudi cung, dem chia
trén chi s SD (standard deviation) cGa t8 hgp dau tu
dé thanh hinh moét ti s6 goi la ti s& Sharpe (Sharpe ra-
tio) hay la chi s6 SR.

T8 hop dau tu Vanguard PrimeCap c¢6 chi s6 SR
la -0.13, 0.06 va 0.53 véi chiéu dai thgi gian 3 nam, 5
ndm va 10 ndm theo thd tu trudc sau. T6 hop dau tu
Vanguard Growth Equity cé chisd SR la -0.44, -0.34 va
0.17 cling v&i chiéu dai thgi gian 3 nam, 5 nam va 10
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nam theo thu ty truéc sau. So sanh hai t6 hgp nay trén
cuing moét mic do hiém hoa thi truéng, “mau sé chung”
dudc thanh 1ap qua chi s& SR, ngudi ta c6 thé di dén
m&t nhan xét nhu sau: t6 hgp Vanguard PrimeCap cho
Igi thu kha hon.

Nhu vay, chi s6 SR giip cho ngudi dau tu so
sanh thanh quéa gilia nhiing t6 hgp trén cung mot muc
dd hiém hoa, hiém hoa thj truéng (market risk) hay con
goi la hiém hoa hé théng (systematic risk).

Chi S6 TR

Tuong tu nhu SR, chi s6 TR (Treynor ratio) con goi la
chi s8 Tl (Treynor index) cho biét Igi thu v hiém trén
mb&i don vi hiém hoa clia mét tdp hgp chiing khoan (a
measure of a portfolio’s excess return per unit of risk).
Nhung thay vi dem Igi thu kh& hiém da dudc nién héa
(annualized excess return) chia trén chi sé6 SD (divided
by standard deviation), chi s6 TR dugc thanh lap bang
cach dem Igi thu kha hiém da dudc nién hoa chia trén
chi sé bé ta.

T8 hop dau tu Vanguard PrimeCap c6 chi sé TR
la 1.26, 6.46 va 3.85 véGi chiéu dai thGi gian 3 nam, 5
ndm va 10 ndm theo thd tu trudc sau. Té hop dau tu
Vanguard Growth Equity cé chisé TR la -3.76, -2.47 va
-2.39 ciing vdi chiéu dai thgi gian 3 nAm, 5 nam va 10
nam theo thu ty truéc sau. So sanh hai t6 hgp nay trén
cling moét mic do hiém hoa thi truéng, “mau sé chung”
dugc thanh lap qua chi s6 TR, ngudi ta cé thé di dén
mdt nhan xét nhu sau: t6 hgp Vanguard PrimeCap cho
Igi thu kha hon.

Nhu vay, chi s6 TR gilp cho ngudi dau tu so
sanh thanh quéa gitia nhiing t6 hgp trén cung mot muc
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dd hiém hoa, hiém hoa thj truéng (market risk) hay con
goi la hiém hoa hé théng (systematic risk).

Chua Thich

' A copy of the AIMR Performance Presentation Stan-
dard Handbook is available from AIMR at a nominal fee.
Phone 804-980-3668 or visit the AIMR web site at http:/
/www.aimr.com.

2 Pang thiic CAPM dugc thanh lap nhu sau: r = R, +
B(K_ —R,). Trong do, rla muc Igi thu khd cau cla mot
chiing khoan (the expected return rate on a security); R,
14 13i sudt vo hiém (risk-free rate; the rate of a risk-free
investment); K 1a muc Igi thu cia mot bi€u sb tuong
quan (the return rate of the benchmark/ index/ market);
va B la chi s6 hiém hoa cla chiing khoan tuong quan
véi biéu s6 (beta, measures the volatility of the security
relative to the asset class/ bechmark/ index). Bang thuc
CAMP néi rdng nhiing ngudi dau tu sé yéu cau mot
muc Igi thu cao hon dé tuong xing véi hiém hoa cao
hon (the equation is saying that investors require higher
levels of expected returns to compensate them for higher
expected risk). Hay ndi mot cach khac, néu biét dugc
chi s6 bé ta cla clia mot chiing khoan hoac tap hgp
chiing khoan thi sé& biét dugc muc Igi thu kha cau la
bao nhiéu (if you know a security’s beta then you know
the value of r that investors expect it to have). Vimuc Igi
thu kha cau (expected rate of return) la muc Igi thu tucng
xung VGi hiém hoa cho nén muc Igi thu kha cau dodi khi
con dugc tac gid goi la muc Igi thu tuong xung; trong
thuat ngi chia tac gid ca hai déu la “expected rate of
return.”
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3 Sharpe, William F. “A Simplified Model for Porfolio
Analysis.” Management Science, 1963, Vol. 9, No 1, p.277-
279.

——. “Mutual Fund Performance.” Journal of Business,
January 1966, pp. 119-138.

——. “Adjusting for Risk in Portfolio Performance Mea-
surement.” Journal of Portfolio Management, Winter 1975,
pp. 29-34.

——. “Asset allocation: Management Style and Perfor-
mance Measurement,” Journal of Portfolio Management,
Winter 1992, pp. 7-19.

4 Chi s bé ta dugc thanh lap theo mdt dang thiic nhu
sau:
B= COV(Z Z)/o®
02 = variance cua muc Idl thu cla thi trudng hoac biéu
(the variance of the benchmark/ index/ market’s re-
turn) cling la binh phudng clia muc dao déng cla thi
trudng hodc bi€u s ddé (its volatility squared)
COV(Z,,Z) = covariance gitta muc Igi thu cla chUng
khoan hoac tap hdp chiing khoan véi Igi thu cla thi
truéng hoac biéu sé (the covariance between the secu-
rity/ porfolio’s return and the benchmark/ index/ market’s
return); va 3 = chi s6 bé ta.

> Nhin t& mot goc do khac, chi sé bé ta cho thay tuang
quan gitia Igi thu kha hiém clia mét chiing khoan hoic
tap hgp chuing khoan (security/ porfolio’s excess return)
véi I6i thu kha hiém cla thi trudng hoac biéu sé lién hé
(benchmark/index/ market’s excess return) trong mét
chiéu dai thdi gian nao dé. Tuong quan nay c6 thé dé
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dang nhin thdy qua déng thic B = (r - R) / (K, = R);
trong do, (r - R) la mic Igi thu kha hiém coa chung
khoan hoac tap hdp ching khoan (security/ profolio’s
excess return) va (K - R)) la muc Igi thu kha hiém cla
thi truéng hoac biéu s6 lién hé (benchmark/ index/
market’s excess return). Lgi thu kh& hiém clia chiing
khoan hoac tap hgp ching khoan la sai biét (-) gitia Igi
thu clia chiing khodn hoéc tap hgp chiing khoan (r) véi
lai sudt vd hiém trén thi truong (R)). Lgi thu kha hiém
cla thj trudng hoadc bi€u s6 1a sai biét (-) gilia Igi thu
cla thi trudng hoac biéu sé lién hé (K,) véi lai suat v
hiém trén thi trudng. Lai suit cla cong trai phi€u ngan
han (T-bill) dudc coi la lai suat vo hiém trén thi trudng.

Thuat ngli “excess return” dé bi nham vdi thuat
ngl “abnormal return” néi vé Igi thu trén mdc binh
thudng thi trudng cho phép. o) day excess return phai
dudc hi€u 1a Igi thu kha hi€ém vi trong Igi thu clla mot
chiing khoan hoac tap hgp chiing khoan gém cé 2 thanh
phan: Igi thu = Igi thu kha hiém + Igi thu v hiém. Dem
Igi thu trir b6t 1Gi thu vo hiém thi su khéc biét phai danh
cho thanh phan con lai tic 1a Igi thu kha hiém. Trinh
bay mot cach khac, excess return néi vé (r - R) trong
khi abnormal return néi vé (r > K ).

® Chi s6 bé ta cla mot chiing khoan dudgc quyét dinh
nhu sau: B = [nXxy - 2xXy] / [nXxx — Zx2x]; trong d6 n =
con s& don vi dao dong diém (# of observations, usu-
ally 36 to 60 months), x = muc Igi thu cGa biéu sé (rate
of return for the index), y = muc Igi thu clia chiing khoan
hoac tap hgp chung khoan (rate of return for the secu-
rity). Chi s6 bé ta, néi mét cach khac, la “the slop coef-
ficient” clia “regress excess return” cia chiing khoan Y
hoac tap hgp chiing khoan Y trén “excess returns of
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the index X.”

7 Chi s& bé ta chi dai dién cho hiém hoa thi trudng tic
la hiém hoa khong thé tranh khdi bang cach trai rong
von dau tu (market risk; systematic risk, non-diversifiable
risk. Khi st dung nhiing chi s6 bé ta, c6 mot vai diém
can chu y: (1) nhiing chi s& bé ta c6 thé thay déi theo
thai gian; (2) nhiing chi s6 bé ta c6 thé khong déu déu
nhu nhau néu so sanh theo chiéu hudng cua thj trudng,
hay n6i mét cach khac, chi s bé ta c6 thé cao vao giai
doan thj trudng kém lac quan nhung thdp han vao giai
doan thi trudng kém lac quan (betas may be greater for
down moves in the market rather than up moves); (3) chi
s6 bé ta udc tinh cé thé khong phan anh trung thuc
néu ching khoan do khéong dugc mua ban nhiéu trén
thi truéng (the estimated beta will be biased if the secu-
rity does not frequently trade); (4) mot chisé bé ta khong
phdi la mot sé do tron ven (the beta is not necessarily a
complete measure of risk), cadn ¢6 nhiéu chi sé bé ta dé
dugc chinh xac hon (you may need multiple betas). Va
sau hét, dau bé ta dugc coi la mdt s6 do hiém hoa thi
trudng ciia mdt ching khodn hodc tap hgp ching
khoan, diing quén chi s6 nay thuc ra la “do tudng quan
dao dbéng gia” chi khong phai “do dao dong gia” (the
beta is a measure of comovement, not volatility). Diéu
nay c6 y nghia la mot chiing khoan cé thé cé chi s bé
ta = 0 nhung cé muc dao dong gia rat cao (it is possible
for a security to have a zero beta and higher volatility
than the market).

& Thong thudng thi véi chi s6 R binh phuong tu 65 tré
l&n la nhiing nha toan hoc da co6 thé dugc phép xac
dinh quan hé dudng thang (linear relationship) giia hai
déi tugng.
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® N6i béang ngbn ngii toan hoc, an pha dugc trinh bay:
a=(r-R)-B(K_ —R);trongdé (r- R) la mic Igi thu kha
hiém thuc sy cha chiing khoan hoac tap hgp chiing
khoan (security/ profolio’s actual excess return) va B(K
— R,) 1a mtc Igi thu kha hi€ém kha céu cla chiing khoan
hoac tap hgp ching khoan udc tinh theo bé ta clia chinh
no (security/ porfolio’s expected excess return). Hoac
trinh bay moét cach khac, (r- R) = a + B(K_ - R). Dudi
dang nay thi tudéng quan gitia chiing khoan hoac tap
hop chiing khoan va biéu sé lién hé dai dién bdng mot
dudng thang va trong cé a l1a giao diém ctia dudng biéu
dién véi truc tung cla bi€u dé (y-intercept) va B la do
déc cha dudng biéu dién (slop).

v Hay noi mét cach khac, mot tap hgp sé do ma trong
dé cach phan phéi clia nhiing tri sé dugc goi la binh
thudng (normal distribution). . .

@ .
> 4

— -

493



TA HOP PAU TU

Sdch Da Phdt Hanh Cang Tdc Gid

TS Hd Hung Quéc

Tdc phdm CG8 Phiéu & Thi
Trudng Tap 1 sé cung céap cho

2 ~ doc gid mét kién thic “réng
co ngl" & nén” va “du sau” vé nhiing cong
THI TRUONG: cu phd théng cla thi trudng tai
chinh dugc goi chung la chung
khoan. Trong s6é nhiing cong
cu dudc dé cap cé: c6 phiéu
thudng dang, c6 phi€u uu dang,
trai phi€u, tin phi€u giao déi, tin
phiéu ky thac, tin phi€u thuong
HA g Sus P mai, va ham phi€u. Riéng cho
nhiing ngudi muén tim hiéu dé
dau tu vao thi trudng c6 phiéu
noi riéng va thi trudng ching khoan néi chung, day la
mot quyén sach khong thé thi€u. Sach day 400 trang,
gida 20 USD mét quyén, ban 18 qua hé théng cla dai
ly sach bao TY LUC.
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E@ 0i dién véi nhiing dgt dao dong gia cla thj trudng
chiing khoan, nhat la nhiing dgt dao déng manh, cé
nhiing ngudi dau tu sé rat an nhién diém tinh va hoan
toan chi déng trong nhiing quyét dinh clia ho. Ngugc
lai, cing ¢6 nhiing ngudi dau tu s& an khong ngon ngii
khéng yén va dé nhiing dao ddng cla thi trudng lai ho
tGi nhiing quyét dinh béng bot kém sang sudt. Mbi ca
thé dau tu c6 mot thai do cla riéng ho. La moét ca
nhan tham dy dau tu vao thij trudng ching khoan, ngudi
dau tu can nhan chan thai dé ctia chinh minh khi déi
mat véi nhitng hiém hoa dé.

Vay thi, ban, mét ca nhan tham dy dau tu vao thi
trudng chiing khoan, cé biét tdm ly va phan Gng cla
chinh minh khi diing truéc nhiing hiém hoa cla thi
trudng?

Thém vao do, bat cii mét nd lyc dau tu nao cling
nén nhdm vao muc tiéu dat Idy thu hoach cao nhét
néu kha di. Tuy nhién vi m6i ngudi tham dy dau tu déu
c6 hoan canh va nhu ciu riéng cho nén theo dudi muc
tiéu dat ldy thu hoach cao nhat chua han 1a diéu c6 Igi,
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néu khédng muén noi 1a co6 thé gay nguy hai. Trinh bay
mot cach khac, mot phuong an dau tu can phai khé
hgp véi hoan canh va nhu cau cua tling ca nhan.
Vay thi, ban, mét ca nhan tham du vao thj trudng
chiing khodan, c6 ctu xét hoan canh va nhu cau cla
riéng minh trudc khi chon mot cong cu dau tu hoac trude
khi phan bé tai san dau tu? Co biét muyc tiéu va phuang
an dau tu nao thich hgp cho hoan canh ctia chinh minh?
Tai sao can phai biét? Cau tra I6i rat don gian.
Thi nh&t, dé tranh. Tranh tinh trang an khéng ngon
ngl khong yén hoac, néu té hai han, bi ding tim. Néu
mét ngudi dau tu qua lo 1dng trudc nhiing hiém hoa
dugc ca nhan nay cam nhan la “vugt ngoai kha nang
chiu dung cl@a minh” thi t6t hon hét la dung tham du
vao nhiing cudc dau tu cé muc hiém hoa “vugt ngoai
kha nang chiu dung cta minh.” Khong cé déng tién
nao dd 16n dé déi dugc stic khde va hanh phuc cla
chinh minh. Thu hai, cling dé tranh. Tranh tinh trang
mét chl dong dua dén thua 16. Thi trudng chiing khoan
khéng do lugng dung thd cho nhiing ngudi thi€u du bi,
tam ly va phudng sach, dé sdn sang don ti€p nhiing
song gié bao bung xay ra trong sudt hanh trinh dau tu.

Ciu Xét Tam Ly Ca Nhan
P&i v6i mot s8 ngudi, hiém hoa dau tu la mot ap luc
nang né. Chican mat nam hay mugi phan tram trén tri
gia dau tu la ho da cé thé bi nén mla vi lo s¢ qua muc
hodc thdm bénh tu ti vi ndi budn lo kéo dai lau ngay.
Thai dd nay truéc hiém hoa dau tu thuat ngli chuyén
moén goi la khac ky véi hiém hoa (risk aversion).

Thai do khac ky véi hiém hoa khéng phan anh
ba&n tinh can ddm hay thi€u can dam cla mdt ca thé.
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Co rat nhiéu ca nhan la ngudi hung trén chién trudng
khong ngai xdng pha trudc tam dan cGa quan thu nhung
lai khdng chiu dugc ap luc clia hiém hoa dau tu. BAt
k& ngudi do la phi cong phan luc hay la can binh cla
mét luc lugng dac biét hay la thudng dan; bat ké ngudi
dé la dan 6ng hay dan ba; bat ké ngudi dé gia hay tré,
b&t ké ngudi d6 cé trinh do hoc van cao hay thdp, mot
khi ho khac ky vdi hiém hoa la ho khdc ky vSi hiém
hoa. Chi don gian nhu vay.

MUc chiu dyng hiém hoa khac nhau clia mdi ca
nhan tao nén ca tinh dau tu ddc tha cla moi ngudi
(individual tolerance for risk varies, creating a distinct
investment personality for each investor). C6é ngudi thi
thudc loai dé dat (consevative investor). C6 ngudi thi
thudc loai viia phai (moderate investor). C6 ngudi thi
thudc loai bao dan (aggressive investor). M&i mét loai
ngudi dau tu chi nén theo dudi nhiing céng cu dau tu
va nhiing phuong cach dau tu thich hgp véi ca tinh dau
tu céia minh.

Dau la loai ngudi dau tu nao di nia thi diéu quan
trong van nam & chd la phai thodi mai vgi quyét dinh
dau tu cha minh va phai thoai mai véi nhiing thay déi,
tU t hay dot bi€n, ca moi trudng dau tu va cha thanh
quéa ngén han. N6i mot cach khac, dau thi truéng chiing
khoan cé chim hay néi; dau thanh qua dau tu cé I3i
hay 16; dau tai s&dn dau tu c6 tang thém hay gidm maét
ngudi dau tu phai c6 kha nang an nhién truéc nhiing
dao déng chim ndi. Nhu da néi, khéng c6 gi ddi dudc
sy an lac va sutc khée cla chinh minh.

Va, dé bao dam c6 dugc khad nang an nhién trudc
nhiing hiém hoa dau tu, ngudi dau tu tuyét ddi khdng
nén tham dy vao nhiing cudc dau tu cé muc hiém hoa
“vugt ngoai khd nang chiu dung ctia minh.”
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Chu Ddng
Thoi Gian & Co Hoi

Véi thi trudng chiing khoan, mac du hiém hoa dugc do
ti nhiing dao déng gia, su chim ndi cla gia thi trudng
td n6 khéng la nguyén nhan gay thua 16 dau tu. Mat
chl dong mdi la cai thuc sy gay ra thua 16 dau tu. Tai
sao?

Chim ndi la ban chat cla thi trudng chiing khoan.
Hét da di xudng thi phai di 1én. HEt da di Ién thi phai di
xuéng. Xuéng l&n chim ndi la mdt dinh luat ¢6 hiu va
sé& ti&p tuc nhu vay. C6 chim ndi xuéng I&n thi méi co
co hdi tao Igi thu. Dao déng cang manh thi cd héi tao
Igi thu cang cao. Va hiém hoa ciing khéng khac. Thi
trudng ludén ludén, hau nhu ludén ludn, tudng thudng
ngudi dau tu mét muc Igi thu tuang xing vSi muc hiém
hoa. N&u khéng chim ndi xuéng lén va hiém hoa khéng
tudng xung thi khéng ai dau tu vao thj trudng ching
khoan va ciing khéng c6 thi trudng chiing khoan dé
dau tu. TAt ca moi ngudi tham du vao thi trudng chiing
khoan déu biét nhiing su that nay va chdp nhan nhiing
su that nay.

Nhung diéu dang chid y & day khong phai la
nhiing hién tugng chim néi cla thi trudng chiing khoan
ma & & chd thdi diém két thic cla cudc dau tu trong
tuong quan véi hién tugng chim ndi cla thi truéng chiing
khoan.

Tl chd tham dy vao thi trudng chiing khoan, qua
mot cudc dau tu, vi co “cd hdi tao Igi thu” cho dén chd
két thuc cudc dau tu dé nd cé cho Igi thu thuc sy hay bi
thua 16 thuc sy s& hoan toan tuy thudéc vao thgi diém
k&t thic. N&u cudc dau tu “bi két thuc” vao thdi diém
ma gid ching khoan ban ra thdp hon la gia da mua
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vao thi thanh qua cla cudc dau tu dé chac chan sé
lam that vong ngudi chd.

Nhiing chir “bi két thic” c6 y noi dén tinh trang
mat sy chl dong cla ngudi dau tu. CoO y noi dén mot
ap lyc dua dén viéc phai két thic moét cudc dau tu trai
thdi diém vi mot ly do nao dé. Va “ly do nao dé” thudng
la dén ti ché cudc dau tu da vugt ngoai kha nang chiu
dung hiém hoa clia ngudi dau tu ngay tu luc mdi bat
ddu. Vugt ngoai kha nang chiu dung hiém hoa & day
khong phai chi don thuan am chi t6i tam Iy clia ngudi
dau tu khi d6i mat véi hiém hoa ma con cé y ndi t6i
nhiing hoan canh ca nhan cta ngudi dau tu do, thi du
nhu tudi tac hodc dung y dau tu ho&c diéu kién tai chinh.

M6t cudc dau tu vao thi trudng ching khoan
khéng gidng nhu mét cudc dau tu khac va ciing khong
giong mét cudc choi den dd. NE&u ngudi ta chi ra mudi
tri@u USD chi phi dé khoan mét giéng dau va néu khong
c6 dau G giéng do, mudi triéu USD dau tu coi nhu mat
hoan toan ngay trong gidy phut bi€t dugc su that la
gi€ng do khdong dau. Mot thua 16 dut khoat, khéng ¢o
¢ hoéi hdi phuc. M6t cudc dau tu biét trude la néu ude
tinh sai thi ca hoi Iay lai von dau tu sé la dé ro.

Trong mdt cudc choi den dod thidng bai quyét dinh
ngay tU gidy phut nhiing hat suc sdc nglng lan trén
ban, nhiing quan bai dugc lat nglia, nhiing con so 16 t6
dugc théng bao, hodc nhiing truc l1an clla may ngung
quay. Hanh trinh clla ca cudc chadi dong lai chi trén
mot diém thai gian rat ngén. L&i 16 luc do 1a 16i 16 thuc
su. Va trong nhiing cudc chdi den dé nhu vay, ngudi
tham dy khéng chl dong dudc thdi gian l1an cd hoi.

Ngudgc lai, trong thi trudng chung khoan, cuéc
choi sé tiép dién cho dén khi ngudi tham du quyét dinh
cho k&t thuc thi cudc choi méi két thuc. L&i 16 luc do
mdi 1a 13i 16 thuc su. N&u udc doan sai, ngudi tham du
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van con c6 cd hoi hdi phuc. NE&u udc doan sai, ngudi
tham du van chd dong trong quyét dinh cho thua nhe
hay ngdm dai han cho dén khi c6 I6i. Va, dau udc
doan dung hay sai, ngudi tham duy hoan toan “dugc
phép” chl dong cd hoi va thdi gian.

Hoan toan dugc phép chld ddng co hoi va thdi
gian chinh la dac diém cla nhiing cudc chdi dau tu
vao thi trudng ching khoan. Va ngudi dau tu vao thi
trudng chiing khoan phai tranh th dé duy tri sy chi
doéng doé.

Mot cudc dau tu vao thi trudng chiing khoan bi
thua 16 thudng la vi ngugi tham du da khéong ndm dugc
y&u t6 chl dong chi khong phai vi su chim nédi cla thi
trudng." Noi mét cach khac, chim néi cla thi trudng
chiéing khoan khéng lam cho ngudi dau tu bi thua 16.
Cai lam cho ngudi dau tu bi thua 16 1a vi ap luc dua dén
viéc phai két thiic moét cudc dau tu trai thsi diém vi mot
nguyén nhan nao doé.

Va, “nguyén nhan nao do” thudng la dén ti chd
cudc dau tu da vugt ngoai kha nang chiu dyng hiém
hoa clia ngudi dau tu ngay ti Iic mai bat dau. Nhiing
cai “nguyén nhan nao dé” cling chinh la nguy co phat
sinh do thi€u mét phuong an dau tu khé hgp hoic vi co
mot phuong an dau tu thi€u khé hgp véi tam ly va hoan
canh cla ngugi dau tu.

Vi tat ca nhiing dao dong cla thi trudng dau tram
trong cho dén méay di nia thi cling chi ¢6 tinh cach ngén
han. Né&u chl dong dudc cd hdi va thsi gian dé dgi
cho dén dung thdi diém két thic méi cho k&t thic mot
cudc dau tu thi nhat dinh 1a khdng thé thua 16, dau cudc
dau tu d6é bat dau & thoi di€ém té hai nhat tdc la thoi
diém ma ngudi dau tu viia mua xong chiing khoan la
thi trudng bi mat gia tram trong.

Nghién ciu vé cd hdi thua 16 clia Frank
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Armstrong, CFP cla Investor Solution, Inc., hé trg cho
két luan nay. Chiéu theo k&t qua ti cudc nghién clu
cla 6ng, dua trén ghi nhan dao dong gia ciia S&P500
tt nAm 1926 cho dén nam 1993, c6 t6i 30 phan tram co
hoi thu 16 néu thgi gian dau tu chi von ven trong mot
nam. Nhung chi con lai 3 phan tram cg hdi thua 16 cho
chiéu dai th&i gian 10 ndm dau tu. Va cd hoi thua 16
hoan toan bién mat vgi chiéu dai thai gian 15 nam dau
tu.

CO HOI THUA LO
S&P500: 1926-1993

35 1 30
30

25 A
20 -
151 1

10 A
°] . 3 0
0. -

1 5 10 15

Co Hoi, %

Chiéu Dai Thai Gian Dau Tu, Nam

Tuy nhién, & day can phai mé ngoac néi thém
la ky thuat trai rong vén dau tu phai dugc tan dung dé
gidm thi€u nhiing hiém hoa khac khéng thuéc vao
“hiém hoa thi trudng.” Diversification! Diversification!
Diversification! Thijtrudng ching khoan sé khéng nuong
tay cho nhiing ngudi dau tu khong nhé hodc c¢é tinh
quén chii D-I-V-E-R-S-I-F-I-C-A-T-I-O-N nay. Trdirong
von dau tu! Trdi rdng vén dau tu! Trai rong vén dau tu!
Nhiing chii nay la mantra la than cha ho tri cho nhiing
ngudi tham du vao thi trudng ching khoéan.
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Ciiu Xét Hoan Canh &
Nhu Cau Ca Nhan

Cau hdi then chét con lai la 1am thé nao dé chd déng
cd hoi va thai gian? Phai cé di kha nang dé chiu dung
hiém hoa. Lam th& nao dé cé di kha nang chiu dung
hiém hoa? Phai cliu xét tam ly, hoan canh va nhu cau
ca nhan dé hoach dinh c&n than mét phuang an dau tu
khé& hgp rbi thuc hién dung theo d6. Khé hgp véi thai
dd clia ca nhan trudc nhiing hiém hoa dau tu. Khé
hop véi kha nang tai chanh, tudi tac, dung y dau tu va
muc tiéu dau tu. Bung bao gid thuc hién mot phuong
an dau tu vugt ngoai stic chiu dung hiém hoa cla minh
vi lam thé sém hay mudn sé danh mat su chi déng co
hoéi va thgi gian.

Dung Y Dau T
Ngudi dau tu phai bi€t rd dung y dau tu ctia chinh minh.
Dung y dé cé thé la dé tai trg cho nhitng ngay héi huu
trong tuang lai. C6 thé l1a dé trad hoc phi dai hoc. C6
thé 1a dé mua nha, xe, cd s3 doanh thudng. Co6 thé 1a
dé phong bi nhiing bat trdc. DAu la véi dung y nao di
niia, ban chat cla mbi dung y sé& chi phéi truc ti€p dén
phudng an dau tu va dén su chon lya cdng cu dau tu.
Gia du nhu Nguy&n Van A muén dau tu sé tién
10 ngan USD cla anh vdi dung y la néu khéng may cé
nhitng bat trdc xay ra cho anh ho&c cho vg anh, chéng
han nhu bi mat viéc lam, thi gia dinh anh sé& c¢ tién dé
xoay x& mot thdi gian ngén, chdng han nhu khoadng
sau thang. Va anh A sé gili quy phong bi nay trong
mot thdi gian rat dai, dai vo han dinh.
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Ban chat cla dung y dau tu trong gia du nay co
thé xac dinh la cdp tinh va thiét yéu. Cdap tinh la vi
nhiing béat trdc c6 thé x4y ra vao bat cu lic nao, khéng
ai c6 thé biét trudc dugc. Thiét y&u la vi gia dinh anh
tuy thudc vao s6 vén nay dé sinh séng trong thdi gian
t6i thi€u la sau thang. Do d6 mdt céng cu dau tu hodc
mot phudng an dau tu khé hgp véi dung y dau tu cla
anh A phai thda dang dugc hai diéu kién. Thu nhat,
cdng cu dau tu do phai rat dé dang mua ban trén thi
trudng (must be highly liquid) dé khi cdn anh A c6 thé
ban gdp. Thu hai, s6 v8n nam trong cdng cu dau tu do
s& khdng bi thuong tén vi 4p lyc phai ban ra lic cén
gdp va chiban ra luc can gép. Hai diéu kién trén sé ty
dong loai bd nhiing cdng cu dau tu cé hiém hoa cao
doi hdi phai dau tu dai han, thi du nhu t8 hgp dau tu
chuyén vao c6 phi€u hoac t6 hop dau tu chuyén vao
trai phi€u, ra khoi danh sach chon lya.

Mot phuong an dau tu thich hgp cho gia du trén
khéng thé dat trén can ban dai han vi lam thé sé& gay
ra nguy hai cho vén dau tu. Chi€u dai thdi gian dau tu
mé&c dau dugc dy tru dai han nhung ban chat cép tinh
cla dung y dau tu quan trong hon va theo do budc
phudng an va céng cu dau tu phai dat trén can ban
ngan han. Diéu nay cho thdy yé&u td thgi gian doi khi
khong tuy thudc vao chiéu dai thgi gian du tru ma tay
thudc vao dung y dau tu. Néi mot cach khac, dau anh
A cé y dinh giti quy dau tu nay 20 hay 30 nam di niia thi
cling van phai dai né nhu la mét cudc dau tu rat ngén
han.

Tom lai, dé tranh tinh trang bi ddy t6i chd mat di
sy chd dong ca hoéi va thai gian cia mot cudec dau tu,
ngudi dau tu phai bi€t rd dung y cla cudc dau tu va
can hoach dinh mét phuong an dau tu khé hgp vdi
nhiing y&u t6 tiém &n trong dung y do.
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Tudi Cua Nguoi Pau Tu
Gia du nhu hai ba Lé Thi B va Ly Thi T méi ngugi dang
c6 khoang 400,000 USD trong IRA cla ho dudi su bao
quan cla t6 hé Vanguard. Ba B sé tiép tuc lam viéc
thém 3 nam rdi vé huu va sé can t6i so tién trong quy
héi huu clia ba dé sinh séng ngay trong thang dau tién
sau ngay vé huu. Ba T con c6 thé lam viéc thém 10
ndm nia truéc khi dén tudi héi huu va ciing sé nhd
vao s8 tién trong quy hdi huu dé sinh séng sau khi vé
huu. Va ca hai sé ti€p tuc ky thac tiét kiem moi nam
4,000 USD vao IRA clia ho nhu tiing lam tu truéc dén
gid va sé dau tu lién tuc quy hdi huu chia ho cho dén
khi xai hét sé tién hoac qua dgi.

S6 tuBi clia ba T cho phép thuc hién mét phuang
an dau tu c6 muc hiém hoa cao. Vi véi chiéu dai 10
nam, néu thi trudng cé xay ra nhiing dao déng bat Igi,
ba T c¢é du thdi gian chd cho thi trudng chiing khoan
hoi phuc trudc khi ba bi buéc phai tai phan bé dau tu
dé dat muc tiéu tao Igi tlic 6n c6 va lién tuc giup ba
sinh nhai trong nhiing ngay vé huu. Thém vao dé, ba
T phai tan dung thgi gian 10 nam nay dé lam cho quy
dau tu cha ba tang trudng nhanh bang cach dau tu vao
nhiing cdng cu ¢6 muc téng Igi thu cao dé bdo dam
trong tuong lai, khi hoi huu, ba sé c6 da Igi tiic cho mot
cudc séng thoai mai. N6i mot cach khac, ba T phai tan
dung cd héi, trong khi ba con cé thé thuc hién dugc, dé
tranh hiém hoa “bi nghéo doi” trong tuong lai

Ngudc lai. mac du dung y dau tu cla ca hai déu
mang tinh cach dai han va du tri dau tu dai han, sé
tudi cha ba B khdng cho phép thuc hién mét phudng
an dau tu c6 hiém hoa cao vi ba s& khéng cé di thgi
gian dé chd sy héi phuc cuda thi trudng néu cé nhiing
dao dong bat Igi xay ra trudc khi ba cé dip tai phan bo
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dau tu dé dat muc dich tao Igi tlic 8n ¢ va lién tuc va
dai han gitp ba sinh nhai trong nhiing ngay vé huu.
N&u nhu ba B ¢8 y theo dudi mdt phuong an dau tu co
hiém hoa cao va néu thi trudng xay ra nhiing dao dong
bat Igi va chua kip héi phuc truéc ngay ba B vé huu, ap
lic do can tién dé sinh séng ngay sau khi vé huu sé
ddy ba B tdi chd phai ban di mot s6 chiing khoan véi
gia thua 16. Chua hét, vi ba B can phai c6 mot ngudn
Igi téic 8n ¢, lién tuc va dai han dé séng cho nén ba
phai ban tat ca s6 chiing khoan con lai dé tai phan bd
dau tu cho muyc tiéu tao Igi téic d6. Nhu vay ba B lai 16
mat thém mot sé tién niia vi bi budc phai ban chiing
khoan trong luc thi trudng kém lac quan hay chua hoi
phuc. Va, cé thé ba B con bi cudn hut vao nhiing cai
khéng may khac nita. MOt phudng an dau tu khéng
thich hgp vdi tubi tac clia ngudi dau tu dé dua t6i chd
mét ch( déng thdi gian va cd hdi roi di dén chd thua 16,
hau qua cla sy theo déi mét phuang &n dau tu vuct ra
ngoai kh& nang chiu dyng hiém hoa clia ngudi dau tu.

Gia du vtia réi cho thdy yéu t6 thdi gian trong
mot phuong an dau tu déi khi khéng tuy thudc vao chiéu
dai thdi gian dy tru va cting khdng tuy thuéc vao dung
y dau tu nhung tuy thudc vao sé tudi cia ngudi dau tu.

Tai day tudng cling nén mé ngodc dé nodi thém
la gia du vuia roi cho thdy mét sy that rat quan trong:
dgi cho dén khi gia mdi tiét kiem dau tu thi qua tré.
Kha nang tiét kiém clia ba T va ba B ngang nhau, 4
ngan USD méi nam. V&n tich iy clia ba T ngang véi
von tich Ity cla ba B, 400 ngan USD. Nhung ba T hon
ba B & ché ba c6 dugc 10 nam trudce khi hdi huu trong
khi ba B chi cé 3 nam. Khac biét nhau chi 7 nam dua
dén két qua sau clung la dén luc vé huu ba T c6 dugc
1,107,621 USD, theo udc tinh & muc Igi thu 10 phan
tram sau khi trii thué€ va 3 phan tram lam phat, trong khi
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ba B chi cé dugc 489,904 USD, theo udc tinh & muc Igi
thu 6 phan tram sau khi tri thué va 3 phan tram lam
phat. Lgi tic hoi huu cla ba T dy tru sé& gédp 2 lan Igi
ttic héi huu cla ba B.

Thai gian la ban cla ngudi dau tu. Thdgi gian
dau tu cang dai thi ngudi dau tu cang cé Igi. Tiét kiém
dau tu déu déu mdi thang mot it vai chiéu dai thai gian
that dai, thi du nhu 30 nam hay 40 nam, sé cho két qua
rét rao kha quan hon nhiéu so vdi tinh trang dau tu mot
s6 vén I6n nhung chi c6 mot thgi gian ngan chung vai
nam truc tubi héi huu. Hay tiét kiém dau tu ngay khi
con rat tré!

Muc Tiéu Va

Diéu Kién Tai Chinh

Tr3 lai chinh dé, muc tiéu va diéu kién tai chinh di nhién
phai 1a nhiing yé&u t6 can dudc clu xét dé hoach dinh
mot phuong an dau tu khé hgp.

Diéu nay ciing dé& hiéu. Gia du éng K v3i s6
tudi 35 du tru sé vé huu & tudi 65 va séng 20 naAm con
lai vGi s6 Igi téic hdi huu hang nam la 75,000 USD. Néu
muc lam phat trung binh 3 phan tram mét nam, muc Igi
thu dau tu dy trd trung binh 6 phan tram moét nam va
ong chua cé dugc mot xu tiét kiém nao trong ngan hang
cho dung y hdi huu thi mdi nam, ngay ti naAm hién tai,
ong K phai tiét kiém dau tu mot so tién 1a 31,600 USD
dé dén ngay 6ng héi huu phai ¢6 dugc 2,650,849 USD
tich 1y méi dap Gng dd cho nhu cau 75,000 USD Igi
tic mot nam trong sudt 20 nam héi huu. Nhung néu
diéu kién tai chinh ctia 6ng K chi cho phép tiét kiém
dau tu mdi nAm mot sé tién la 10,500 USD thi 6ng ¢6
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hai chon lya. M6t, chdp nhan mét phuong an dau tu cé
muc hiém hoa cao dé dat muc Igi thu trung binh la 10
phan trdam moét ndm dé dén ngay 6ng héi huu cé dudc
1,902,452 USD tich Ity du dap Ging cho nhu cau 75,000
USD mét nam trong suét 20 nAm héi huu. Hai, néu éng
khéng thé chdp nhan phuong an dau tu c6 muc hiém
hoa cao dé dat miic Igi thu 10 phan tram mot ndm, 6ng
phai thay ddi muc tiéu.

D7 nhién, & day chi dé ra hai giai phap don gian
vi muén don gidn héa. Nhung diém c8t y&u khong phai
la v8n dé lua chon cai nay hay cai kia. Cai thuyc su
mudén néi la & chd nhiing muc tiéu dau tu phai kha thi
va hoan canh tai chinh cla ngudi dau tu phai hd trg
dugc cho muc tiéu vach ra. Trong di€u kién tai chinh
eo hep cla ong K, muc tiéu 75,000 USD mot nam di
doéi v6i muc tiéu 6 phan tram mot nam la diéu khong
kha thi.

Té hai hon, néu 6ng K khéng phai la mau ngudi
dau tu c6 thé chdp nhan hiém hoa cao nhung vi muén
theo dudi muc tiéu 75,000 USD nén c6 gang chdp nhan
va thuc hién mot phuong an dau tu c6 muc hiém hoa
cao, 6ng K da ty nguyén gai minh vao hoan canh rat
c6 thé di dén chd danh mat sy chl déng va co hdi
trong tuong lai. Chua hét, néu 6ng K chua cé quy phong
bi bat trdc va phai chat vat I1dm méi dé danh dudgc sé
tién ti€t kiem dau tu hang ndm thi chac chéan 6ng K sé
khéng di sudc chiu dyng hiém hoa néu gidng t6 kéo
tGi. Va, chéc chan la 6ng K s& danh mat sy chd dong
thgi gian va cg hoi vi thyc hién mot phuong an dau tu
vugt ngoai kha nang chiu dung hiém hoa ctia minh.

Muc tiéu va hoan canh tai chinh c6 thé dua dén
tinh trang mat chd dong thdi gian va co hdi. Nhu da
ting lap di lap lai nhiéu lan, ding bao gid thuc hién
mot phuong an dau tu vugt ngoai kha nang chiu dung
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hiém hoa clia minh.

Trdc Nghiém Kha Nang
Chiu Pung Hiém Hoa

Lam sao biét dugc minh thudc loai ngugi dau tu nao?
Cong cu dau tu nao thich hgp cho minh? Phuong an
dau tu nao khé hgp véi hoan canh cia minh? Mot s6
cau hdi trdc nghiém theo sau sé gilp dé tra 16i nhiing
cau hdi nay. Tu tim hiéu vé kha nang dén nhan hiém
hoa cla chinh minh (risk tolerance) la di€u nén lam
trudc khi bat tay thuc hién nhitng cudc dau tu.

Nhiing cau hdi trdc nhiém xoay quanh nhiing
tac t6 nhu la: thai dé cla ca nhan truéc hiém hoa dau
tu; chiéu dai thgi gian dau tu; Igi tic thudng nién; tai
san tich ldy; dung y dau tu va muc tiéu dau tu; va thoi
quen dau tu. Khéng c6 cau tra I6i ding hay sai hoidc
giéi hay d& cho nhiing cau hdi trdc nghiém nay. Day
chi 1a mét phuong tién dé ty tim hiéu. Muc do kha tin
cla k&t qua tu cudc trdc nghiém sé tly thudc vao sy
thanh that cGa ngudi tham du.

~, ~ 2= < A
Nhirng Cau Hoi Trac Nghiém
Nhiing cau hdi trdc nghiém sau day dudc phdng theo
One-Minute Investor Profile Test cia Mutual Savings
Association.

HAY CHON CAU TRA LOI E)UNG V3l BAN. GHI SO
PIEM TRONG NGOAC BON () CcUA CAU TRA LOI po
VAO CHO TRONG CHO MOI CAU HOI. TONG
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CONG TAT CA sO E)IEM BAN BA GHI VAO CHO
TRONG. XEM LOI GIAL

1. S6 tudi cla ban l1a bao nhiéu?

+ 21-25 (4 diém)
« 26-35 (8 diém)
« 35-55 (2 diém)
« Trén 55 (1 diém)

Chon cau tra I6i va viét sé diém vao day:

2. Ban dang c6 bao nhiéu tién trong ngan hang (check-
ing, savings, money market accounts and CDs).

 Khéng co (0 diém)
« Dudi 2,500 USD (2 diém)
2,500 - 5,000 USD (4 diém)
5,001 - 10,000 USD (6 diém)
« Trén 10,000 USD (8 diém)

Chon cau tra I6i va viét sé diém vao day:

3. Bao nhiéu phan tram cuda Igi tlic ban dang tiét kiém
mdi thang?

 Khéng co6
° DUGI 5%
e 5% -10%
e 10% - 15%
e Trén 15%

m)
m)

>(‘D> (‘D>

v

-8 dié
2 dié
4 dié )
6 dié
8 dié

AA,—\AA
v

Chon cau tra I6i va viét sé diém vao day:
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4. N&u ban dua vén vao mét t6 hgp dau tu, chiing bao
lau sau thi ban phai 14y vén dé ra khdi dau tu dé chi
dung?

« Dudi 6 thang (-8 diém)
+ 1-3 nam (-2 diém)
« 3-5 nam (4 diém)
« 5-10 nam (6 diém)
« Trén 10 nam (8 diém)

Chon cau tra I6i va viét sé diém vao day:

5. Lgi téic hang thang (monthly income) dén ti dau tu
nay quan trong téi muc do nao déi véi ban?

« Cuc ky quan trong (0 diém)
R&t quan trong (2 diém)
Quan trong (4 diém)
Kha quan trong (6 diém)
Khéng quan trong (8 diém)

Chon cau tra I6i va viét sé diém vao day:

Cuc ky quan trong
Rat quan trong
Quan trong

Kha quan trong
Khéng quan trong

6. Tang trudng trén vén tich Iy (growth in value) cla
dau tu nay quan trong téi muc doé nao déi véi ban?

(8 diém)
(6 diém)
(4 diém)
(2 diém)
(0 diém)

Chon cau tra I6i va viét sé diém vao day:
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7. Ban co thé bd ra bao nhiéu thgi gian trong méi tuén
I& dé theo ddi dau tu clia ban?

« Khéng cé (0 diém)
« 10 phut trong mot tuan (1 diém)
+ 30 phut trong mot tuan (2 diém)
« 1 gid trong mot tuén (8 diém)
« 2 gid trong mot tuén (4 diém)

Chon cau tra I6i va viét s6 diém vao day:

8. Cau nao dudi day dung vdi tam trang clia ban nhat?

Toi sé& khong dau tu tri
khi:[c“)i bi€t chac |a t6i sé& khong
bi 16 mot xu nao. (2 diém)

Toi c6 thé chdp nhan mot

it hi€m hoa cé thé bi mat tién

dé déi I1dy mdt mic Igi thu cao

hon la muc Igi thu cia mot

truéng muc tiét kiém. (4 diém)

« T6i c6 thé chdp nhan hiém
hoa vua phai dé déi 14y mot
muc Igi thu cao hon la muc Igi
cla céac tin phi€u (CDs, money
market accounts) (6 diém)

« T6i c6 thé chdp nhan hiém
hoa that cao dé déi Iay mot
muc Igi thu t6i da trén can ban
dai han. (8 diém)
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Nhing Yéu Té6 Ca Nhan
Chon cau tra I6i va viét sé diém vao day:

Téng S6 Piém:

Gié,i Thich Két Qua
Trac Nghiém

Nhiing I6i giai thich sau day dugc phong theo The In-
vestor Profile Chart cia Mutual Savings Association.

« N&u téng s8 diém cla ban tu 12 trd xuéng
Ban nén theo mét phuong an dau tu that dé dat
(very conservative investment plan). C6 thé ban
thudc loai ngudi dau tu rat dé dat (very conser-
vative investor) nhung ciing cé thé hoan cénh
clia ban budc ban phai rat dé dat.

Nhiing t6 hgp chuyén dau tu vao thi trudng tién
té (money market funds, tax-exempt money mar-
ket funds) c6 thé thich hgp cho ban.

« Né&u téng s6 diém cla ban ti 12 dén 26
Ban nén theo mot phuong an dau tu dé dat (con-
servative investment plan). Cé thé€ ban thuéc loai
ngudi dau tu dé dat (conservative investor) nhung
cling c6 thé hoan canh cla ban budc ban phai
de dat.

Trong s6 nhiing t6 hgp dau tu c6 thé thich hgp
cho ban gém c¢é: nhiing t6 hgp chuyén dau tu
vao trai phi€u nhu la nhiing t6 hgp chuyén dau
tu vao trai phi€u cta chinh quyén (government
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bond funds), nhiing t§ hgp chuyén dau tu vao
trdi phi€u hdo hang cla nhiing céng ty doanh
thudng (high grade corporate bond funds), hoac
nhiing t8 hgp chuyén dau tu vao trai phi€u hao
hang dugc mién thué€ (high-grade tax-exempt
bond funds).

« Né&u téng s6 diém cla ban tu 27 dén 42

514

Ban c6 thé thuyc hién mét phuong an dau tu via
phai (moderate investment plan). C6 thé ban
thudéc loai ngudi dau tu c6é dac tinh via phai
(moderate investor) nhung ciing cé thé hoan
canh cla ban cho phép ban “vua phai.”

Trong s6 nhiing t6 hgp dau tu c6 thé thich hgp
cho ban gém c¢é: (1) nhiing loai t6 hgp chuyén
dau tu vao trai phi€u nhu la nhiing t8 hgp chuyén
dau tu vao trai phi€u cho Igi tlic cao clia nhiing
cdng ty doanh thuang (high-yield corporate bond
funds), nhiing t6 hgp chuyén dau tu vao trai phiéu
cho Igi tlic cao va dugc mién thué (high-yield
tax-exempt bond funds), hodc nhiing t6 hgp trai
phi€u chu trong Igi téic co dinh (strategic income
funds); (2) nhiing loai t6 hgp chuyén dau tu vao
c8 phiéu va chu trong téng Igi thu nhu la nhiing
t6 hgp dau tu theo dudi muyc tiéu dung hoa tang
truédng vdi Igi tic (growth-and-income funds)
hodc nhiing t6 hop dau tu theo dudi muc tiéu Igi
tic chinh tang trudng phu (income equity funds);
va (3) nhiing t6 hgp chuyén phéi hgp (hybrid
funds) nhu 1a nhiing t8 hgp phdi hgp quan binh
(balanced funds), nhiing t6 hgp phéi hgp cong
cu (asset allocation funds), nhiing t6 hgp phdi
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hgp Igi tiic (income-mixed funds), hodc nhiing
t6 hop phdi hgp dich can (flexible porfolio funds).

« NE&u téng s6 diém clia ban ti 43 dén 50
Ban c6 thé thuc hién mdt phuong an dau tu bao
dan (aggressive). C6 thé ban thudc loai ngudi
dau tu bao dan nhung cling c¢6 thé hoan canh
cla ban cho phép ban bao dan, hodc ca hai
déu dung.

Nhiing t6 hgp dau tu theo dudi muc tiéu tang
trudng (growth funds) cé thé thich hgp cho ban.

« Né&u téng s6 diém cla ban trén 50
Ban c6 thé thuc hién mdt phudng an dau tu that
bao dan (very aggressive). C¢ thé ban thudc
loai ngudi dau tu rat bao dan nhung ciing c6 thé
hoan canh cla ban cho phép ban that bao dan,
ho&c ca hai déu dung.

Nhiing t6 hgp dau tu theo dudi muc tiéu tang
trudng nhanh (aggressive growth funds) c6 thé
thich hgp cho ban.

L] by

Trac Nghiém Hoan
? . m Ve

Canh Tai Chinh

Hiéu rd hon vé hoan canh tai chinh cia minh va mot
budc dau tién trong viéc hoach dinh mét phuong an tai
chinh ca nhan. Ngudi dau tu cling nén tu tim hiéu qua
mot s cau hdi trdc nghiém dudi day. Hoach dinh
phuong an tai chinh ca nhan (personal financial plan-

515



TA HOP PAU TU

ning) 1a mét lanh vuc/ chd dé ndm ngoai dung y cla
chuong nay va quyén sach nay. Tuy nhién, né c6 lién
ddi va thuc su hiiu ich.

~, ~ 2= < A
Nhirng Cau Hoi Trac Nghiém
Nhiing cau hdi trdc nghiém sau day dudc phdng theo
One-Minute Financial Planning Test clia National Bank
of Arkansas.

HAY CHON CAU TRA LOI E)UNG V3l BAN. GHI SO
PIEM TRONG NGOAC BON () CcUA CAU TRA LOI po
VAO CHO TRONG _____CHO MOI CAU HOL. TONG
CONG TAT CA sO E)IEM BAN PA GHI VAO CHO
TRONG. XEM LOI GIAL

1. S6 tudi cla ban 1a bao nhiéu?

. 21-25 (4 diém)
+ 26-35 (6 diém)
+ 36-45 (10 d'ém)
* 46-55 (8 di ém)
« Trén 55 (4 diém)

Chon cau tra I6i va viét sé diém vao day:
2. Lgittc trong mét ndm cla gia dinh ban la bao nhiéu?

« Duéi 20,000 USD (1 diém)
« 20,000 — 35,000 USD (3 diém)
« 35,001 — 50,000 USD (5 diém)
« 50,001 — 75,000 USD (7 diém)
« 75,001 — 100,000 USD (9 diém)
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(10 diém)

Chon cau tra I6i va viét sé diém vao day:

Hang nam ban ti€t kiém dugc bao nhiéu, tinh trén

% Igi tuc cla gia dinh ban?

* Hoan toan khdéng
° DUGI 5%

° 5% - 9%

e 10% - 15%

e Trén 15%

S @, O, D c1>>o
3 N v

CD’o
3 <

0
2
5
8
1

o aoaaq

)

Chon cau tra I6i va viét sé diém vao day:

Ban dang c6 bao nhiéu tién trong ngan hang (check-
ing, savings, money market accounts and CDs)?

* Hoan toan khdéng
° DUGI 5%

° 5% - 9%

e 10% - 15%

e Trén 15%

S @, O, D c1>>o
3 N v

CD’o
3 <

0
2
5
8
1

o aaaq

)

Chon cau tra I6i va viét sé diém vao day:

. Trong bao lau nita ban s& c6 mua sam Ién nhu la

nha, xe, van van?

+ Dudi 6 thang

* 6thang - 1 nam
e 1 nam -3 nam
e 3 nam->5nam
e Trén 5 nam
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Chon cau tra I6i va viét sé diém vao day:

6. Ban c6 con dang hoc hoac sé vao dai hoc?

« Khoéng cé (1 diém)
« 1 dia con (8 diém)
« 2 dia con (5 diém)
« 3 dia con (8 diém)
« 4 dda hoac hon (10 diém)

Chon cau tra I6i va viét s6 diém vao day:

7. Khi nao thi con ban sé vao truéng tu hoac dai hoc?
Né&u ban khéng cé con, ghi 0 diém.

« Trong vong 1 nam (-5 diém)
« 1nam -3 nam (0 diém)
« 3nam-5nam (4 diém)
« 5nam - 10 nam (8 diém)
« Trén 10 nam (10 diém)

Chon cau tra I6i va viét sé diém vao day:

8. Ban cam thdy can phai danh t6i bao nhiéu phan
tram Igi téic hdi huu cho chinh ban?

« Duéi 10% (-2 diém)
e 10% - 24% (2 diém)
« 25% - 49% (5 diém)
« 50% - 74% (8 diém)
e 75% - 100% (10 diém)

Chon cau tra I6i va viét sé diém vao day:
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Ban cam thdy thé nao vé phat bi€u nay: “t6i sé
khong dau tu tri khi téi bi€t chat la sé khong bi mat
mot xu nao?

R&t déng y (-5 diém)
Péng y (-3 diém)
Ludng Iy, khéng biét (0 diém)
Khong déng y (3 diém)
R&t khéng déng y (5 diém)

Chon cau tra I6i va viét sé diém vao day:

Ban c6 dang dau tu? N&u cé, cdng hai diém cho
moi cAu ban chon. Ban dudc phép chon tat ca
nhiing cau trd I16i ding véi ban va dugc toi da la 6
diém.

T8 hgp dau tu (2 diém)
Cé8 phiéu (2 diém)
Trai phi€u (2 diém)

Chon cau tra I6i va viét sé diém vao day:

Téng S6 Diém:

Thich Két Qua Trac Nghiém

Nhiing I6i giai thich sau day dugc phong theo The Fi-
nancial Planning Chart clia National Bank of Arkansas.

« Né&u téng s6 diém cla ban tu 15 trd xuéng

Ban nén tiép tuc, néu ban dang thuc hién, tiét
kiém va dau tu vao nhiing cong cu c6 muc hiém
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hoa thdp. Ban nén cé mot phuong an tai chinh
ca nhan dé giup ban tich liy vén va vach muc
tiéu dau tu rd rét. NE&u can, nhiing chuyén gia
hoach dinh tai chinh ca nhan (personal financial
planner) cé thé gitp dugc ban.

« N&u téng s8 diém clia ban tu 16 t6i 39

Ban da tich cuc trong viéc tich Ity von va dang
c6 mot s6 von khdm kha. Tinh trang tai chinh
clia ban trg nén phuc tap hon. Da dén lic ban
nén nhé mdt chuyén gia hoach dinh tai chinh ca
nhan (personal financial planner) dé giup cho
ban. Dugi sy hudng dan cla ho ban sé& cé Igi
han.

« NE&u téng sb diém cla ban ti 40 trd 1&n

Ban da cé nhiéu tai san va can lam cho chuong
trinh dau tu cta ban hoan hdo hon niia. Tat ca
yéu to trong bulc trong tai chinh clia ban phai
kh& hgp véi nhau dé dat thanh qud tét. Ban
nén c6 mot cudc thaAm dinh that day di vé hoan
canh tai chinh cla ban (comprehenvise finan-
cial evaluation) dé tai phan bé. Nhiing chuyén
gia hoach dinh tai chinh ca nhan (personal fi-
nancial planner) c6 thé gilp ban thyc hién cong
viéc nay.

Chu Thich

1. Sam Walton, ngudi sang lap nhing cla hang
WalMart, da phéat biéu nhu sau khi ching khoan cla
cong ty gidm mat gan 2/3 gia tri cla no trong ky khing
hodng thi trudng nam 1987: tat ca nhiing mat mat nay
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chi la mat mat trén gidy chi chua phai la mat mat that.
Nhiing I3i nay gian ti€p noi 1én mét diém quan trong la
chim néi cla thi trudng khong lam ngudi dau tu thuc su
thua 16 ho#c théng Igi. C6 mot yéu t6 khac quan trong
hon quyét dinh sy thua 16 thuc sy. D6 la y&u t6 thdi
gian. Hay néi cho chinh xac hon, dé 1a thai diém “exit”
mot cudc dau tu.
@ .

. &
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522

Néu doc gia chua quen thuéc
véi c6 phi€u, trai phi€u va
nhiing loai chung khoan khac
trén thi truéng, hay tim doc

CS Phiéu & Thj Trudng

Tép 1

Cua TS Ha Hung Quéc.
Sach da phat hanh va ban qua
hé thdng phan phéi cua nha
sach TU LUC.




nhing diéu khéng thé
khong biét trudc khi

dau tu @

KE SACH
BAU TU
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@ 6 nhiing ngudi muén tham du vao thi trudng chiing
khoan nhung thich ngbi chd. Vé&i sé von dau tu trong
tay ho thudng hay &n nhan chd dgi cho ti khi nao cé
cG hoi tot. Diéu khéng may la da sé chi nhan dinh dugc
cG hoi tot khi né da di qua. Luc thi trudng trong giai
doan lac quan, ho e ngai la thi trudng sap sla tudt déc
cho nén khong mudn dau tu vao lic do vi nghi la da
quéa tré. Luc thi trudng trong giai doan kém lac quan,
ho e ngai la con qua s6m dé dau tu vi thi trudng con co
thé chim sdu haon.' Va con hang 16 nhiing ly do khac
lam cho ho ti€p tuc thap tho chd dgi co héi nay téi co
hoi khac va bd 16 hét cd hdi nay t6i co hoi khac. Cudi
cling thi trén can ban dai han von dau tu khéng dudc
van dung ding mdc va tai san tich Ity ti s6 von dé
khéng dugc bao nhiéu.

R&i c6 nhiing ngudi “hién ngang” tham dy vao
thi trudng chiing khoan mét cach mu Iéa. Ho dugc ngudi
nay méach nudc hodc ngudi kia cho tin réi theo dudi
nhiing cudc dau tu day phiéu luu. Ho khong biét hoic
bi€t rdat han hep vé nhiing cong cu dau tu, vé thi trudng
chiing khoan, vé ky thuat dau tu, vé nhiing chuang trinh
dau tu, vé thué vu, vé bao quan ho sd dau tu. Déi khi
ho cling mu m& luén ca vé dung y dau tu, muc tiéu
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dau tu va diéu kién tai chinh clia minh. Ho chi biét dai
khai 1a thi trudng ching khoan “hdp dan” nén tung tién
vao. Khdéng may la nhiing ngudi nay sém hay mudn
cling sé bi that vong va that vong Ién.

R&i cling c6 nhitng ngudi tham dy vao thj trudng
ching khoan dé danh ca may rii, trd chdi cho nhiing
cadm giac manh. Ho dam mé rinh tiing thoi diém dé
nhao vd dau tu rdi rinh ting thdi diém dé rat lui. Ho
dugc ménh danh 1a nhiing tay “chdn th&i gian cla thi
trudng” (market timers). Ho dung nhiing ky thuat “chén
thdi gian” (market timing techniques) dé danh ca vdi
may rai trong nhiing cudc chai nay. Nhung khéng may
la thi trudng khdng dé doan va it ngudi c6 di kha ning
dé lam viéc nay. Ngay ca nhiing chuyén gia thugng
thang cling khéng lam néi.2  N&u kha nang tién doan
clia ho co gidi t6i mic dd doan 2 1an diang 1 1an sai thi
thanh qua tich Iy cling khéng du lam vui Iong ngudi
dé tinh.® Thuc té cho thay, trén c&n ban dai han, nhiing
ngudi nay hau hét déu bi thua 16 tham hai. Dau la ho
c6 mét thai gian ngén “lam an rat phat dat” trong mot
giai doan cuc ky lac quan cla thi trudng, nhung ho sé
trd lai cho thj trudng nhiing gi thi trudng cho ho mugn
trong choc lat, chi la s6m hay mudn. Ly do? Vi thi
trudng rat hiéu qua.

T4t c& nhiing thanh phan trén khdng phai la
nhiing ngudi dau tu ding nghia. Ho la nhiing tay chai
trd may rdi nai thi tridng chiing khoan, dau ho ngoi dgi
co héi hay phiéu luu theo I3i dén hay rinh mo ca cuéc.

Va, thanh phan sau cliing la nhiing ngudi dau tu
ding nghia. Thanh phan nay muén doéng tién cta ho
dugc van dung ding muc. Ho mudn diéu kién tai chinh
clia ho sé kha hon trong tuong lai. Ho khong thich “den
dd” dé lam giau nhanh, va mat sach ciing nhanh. Ho
hiéu gia tri clla déng tién. Ho “khén ngoan va géng
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stic khéng nguing” dé di t6i muc tiéu tai chinh ho tru
hoach. Va, quan trong hon ca, ho biét tu trang bi vdi it
nhiéu vén liéng kién thiic vé nhiing céng cu dau tu, vé
thi trudng chiing khoan, vé nhiing chuadng trinh dau tu,
vé thué, vé bao hiém, vé tiét kiém, vé ké sach, vé moi
thd lién quan dén lanh vuc tai chinh ca nhan.

Muc dich clia chudng nay chi nhdm vao hai diéu
don gian: néi vé (2) k€ sach dau tu vén dang cé va (2)
k€ sach dau tu von sé c6. Va di nhién doi tugng la
nhiing ngudi dau tu ding nghia.

Ké Sach Pau Tu Von Dang Co

Ba Nguyén Thuy M viia ly di va dugc mot sé tién 16n,
250,000 USD. Ong Tran Khanh L vua tring sé 16 t6
dugc 100,000 USD. Co6 Lé Hong H dugc mot cong ty
nhu liéu chia cho mét s6 ¢6 phan 5 ndm vé truéc nén
nay c6 ban ra va dugc mét sé tién I6n, 70,000 USD.
Cau Vi Thién B viia dugc thiia huéng mot s6 tién cla
éng nodi dé lai cho chau, 40,000 USD. T4t c& dang 6m
tién trong tay va mudn biét nén dau tu s6 von nay cach
nao. Chinh xac hon, cau hdi chung cla ho la: toi nén
dau tu tat ca trong mot lan hay nén dau tu lam nhiéu
dgt? Va khi nao la thgi gian t6t cho t6i dau tu sé tién
nay?

Dau Tu Tron Vén

K& sach dau tu tron vén ch truong la néu ngudi dau tu
dang 6m mot s6 vén va mudn tham dy vao thi trudng
chiing khoan thi hay dau tu tat ca von dang cé, dau tu
mot Ian va dau tu ngay thdi diém nay bat ké diéu kién
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thi truéng ra sao.

Chd truong nay khong khoi lam nhiéu ngudi nghe
“6n da ga” va chéc chan sé& hdi: c6 ndi gidn khéng
vay? Khong! Do la cau tra IGi dit khoat. Cau tra IGi
vGi tat ca sy cén trong clia ngudi dé nghi k& sach. Va
khéng it chuyén gia hoach dinh tai chinh (financial plan-
ners) dé nghi ké sach nay cho than chl cia minh.* Tai
sao?

Dua trén nhiing ghi nhan dao dong gia cua thi
trudng, qua biéu s6 S&P500, trong suét mét thé ky,
nhiéu cudc khao ctiu da dua dén cung mot két luan la
du dau tu vao thdi diém nao, tic la vao bat ci ngay
thang ndm nao, tinh luén cé nhiing thdgi diém té hai
nhat, mot cudc dau tu dai han khéng thé thua 16 dudgc.
Nhiing chi “thsi diém té hai nhat” dugc s dung & day
cé y noi thdi diém ma mot cudc dau tu viia méi duge
thuc hién & dinh cao nhéat cla thi trudng va lién ngay
sau do thi trudng bi mat gia tram trong va lién tuc trong
nhiéu thang. Va chi “dai han” & day la ti15 nam trg
én.

Kiém chuing lai, trong 50 ndm sau cung cla thé
ky viia qua, c6 bon giai doan thi trudng bi mat gia tram
trong nhat la giai doan 12/68-6/70, 1/73-9/74, 12/80-7/
82, 9/87-11/87. Trong giai doan 12/68-6/70 biéu sé
S&P500 tir 108.37 diém lién tuc rét xudng téi 72.72
diém, tlic la mat 32.9 phan tram, va kéo dai 19 thang.
Trong giai doan 12/72-9/74 biéu s6 S&P500 ti 118.05
diém lién tuc rét xuéng téi 63.54 diém, tic |a mat 46.18
phan tram, va kéo dai 21 thang. Trong giai doan 12/
80-7/82 biéu s6 S&P500 tu 140.52 diém lién tuc rét
xuéng t6i 107.09 diém, tlc la mat 23.79 phan tram, va
kéo dai 20 thang. Trong giai doan 9/87-11/87 biéu s&
S&P500 ti 329.7 diém lién tuc rét xubéng téi 230.31
diém, tiic 1a mat 30.16 phéan tram, va kéo dai 3 thang.
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Ro6i ngay trong nhiing nam dau tién cla thé ky mdi, thi
trudng ching khoan da trai qua mét dao déng manh
dai 30 thang. Tu thang 9 nam 2000 cho tGi thang 2
nam 2003 bi€u s S&P500 da rét lién tuc tu 1517.68
diém xuéng téi 841.15 diém, tlic la mat 43.62 phan tram.
Tham hai!

Thi truéng chiing khoan thuc su “tham hai” trong
nhiing giai doan vua nodi trén. Nhung du thi truéng
ching khoan cé thdm dén may di niia thi nhiing giai
doan nhu vay ciing chi 1a hién tugng ngén han. Va roi
“sau con mua trdi lai ti€p tuc sang.” Su that nay it ra la
dung cho thj trudng ching khoan trong suét mot thé ky
qua. No6i mét cach khac, theo thdi gian thi trudng chung
khoan van ti€p tuc leo cao hon va vi thé dau tu dai han
van cho thanh qua kha quan han la dm vén khéng dau
tu.

Né&u nhu mét ngudi dem dau tu 10,000 USD va
biéu s6 S&P500 ngay vao thdi diém té hai nhat cla
mot trong nhiing giai doan viia noi trén, tinh dén thang
8 ndm 2000 vén tich IGy cha ngudi do van tang trudng
gdp nhiéu lan s6 vén dau tu lic dau néu ho bam chat
|y thi trudng vugt qua nhiing song gié. Hay noi cho rd
hon, néu dau tu 10,000 USD vao thang 11/1968, tinh
cho dén thang 8 nam 2000, ngudi d6 cé dugc 140,046
USD. Tuong ty, néu dau tu 10,000 USD vao thang 12/
1972, tinh cho dén cudi thang 8 nam 2000, ngudi do cé
dugc 128,562 USD; néu dau tu 10,000 USD vao thang
11/1980, tinh cho dén cubi thang 8 nam 2000, ngudi
dé c6 dugc 108,044 USD; va néu dau tu 10,000 USD
vao thang 8/1987, tinh cho dén cudi thang 8 nam 2000,
ngudi dé cé dugc 46,019 USD. NE&u trong 32 nam, mét
ngudi chi dau tu cd 4 1an, mdi lan 10,000 USD, va bi xui
t6i mic mdi lan dau tu déu ding nham thdi diém té hai
nhat viia ndi trén thi cudi cung, sau khi séng yén gié
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lang, ngudi d6 van co6 dudgc 422,761 USD trong truong
muc dau tu, mot so tién tich lhy gép trén 10 1an s6 vén
nguyén thuy.

Thoi di€ém té hai nhat con cé thé dudc nhin tu
mot goc dd khac. Va véi géc dd nay, thdi diém té hai
nhat dugc dinh nghia l1a thdi diém ma thi trudng bi rét
gia lién tuc trong nhiéu thang va sau cung dung day
ngay vao thang ngudi dau tu vé huu. Va, cudc dau tu
cQia ngudi nay bat dau ti 15 nam trudc dé.

N6i mot cach khac, néu c6 modt ngudi 50 tudi
dem 10,000 USD dau tu vao biéu s& S&P500 trong
thang 2 nam 1988 va theo dudi cho tdi 15 nam sau,
thang 2 nam 2003, ngudi dé sé dung tru6c mot hoan
canh khong vui: thi trudng via dung day sau 15 nam
dau tu va ngay vao lic vua nghi viéc vé huu. Trong
giai doan kém lac quan nay, ti 8/2000 cho dén 2/2003,
bi€u s6 S&P500 ti 1517.68 diém chi con lai 841.15
diém hay la méat 43.62 phan tram. Tuy nhién 10,000
USD vén dau tu cha 6ng ta tif 15 nam trudce van tich Iy
cho 6ng ta dugc 31,407 USD, tinh ngay vao thgi diém
té hai nhat, sau khi mat di 43.62 phan tram.

Tuong tu, néu cé mdt ngudi 50 tudi dem 10,000
USD dau tu vao S&P500 trong thang 11 nam 1972 va
theo dudi cho t6i 15 ndm sau, thang 11 ndm 1987, ngudi
dé ciling sé dung truéc mot hoan canh khong vui: thi
trudng viia dung day sau 15 nam dau tu va ngay vao
lic vira nghi viéc vé huu. Chua hét, trudng hgp cla
ngudi nay té hai hon trudng hgp trudc nhiéu vi trong 15
nam dau tu nay ong ta phai trdi qua tat ca la 3 lan dao
déng manh cla thi truéng ching khoan. Trong dgt dao
dong manh dau tién, 12/72 — 9/74, biéu s6 S&P500 tu
118.05 diém chi con lai 63.54 diém sau 21 thang kém
lac quan, tlic la méat 46.18 phan tram, chi mgi mot thang
sau ngay dat von dau tu. Trong dgt dao dong manh

529



TA HOP PAU TU

lan thd hai, 11/80 — 7/82, biéu s6 S&P500 ti 140.52
diém chi con lai 107.09 diém, tic la mat 23.79 phan
tram sau 20 thang kém lac quan. Trong dgt dao dong
manh Ian thd ba, 8/87 — 11/87, biéu s6 S&P500 tu
829.79 di€m chi con lai 230.31 diém, tdc 1a mat 30.16
phan tram trong vong 3 thang. M&c dau trai qua tat ca
3 con bao t6 trong vong 15 nam, 10,000 USD véon dau
tu van tich Gy cho 6ng ta dugc 19,739 USD, tinh ngay
vao thdi diém té hai nhat, sau khi mat di 30.16 phan
tram.

N&u dau tu vao nhiing thdi diém té hai nhat, té
hai lic md&i bat dau, té hai ltc cudi va té hai sudt hanh
trinh cla cudc dau tu, con cho dugc két qua dai han
kh& quan nhu trén thi dau tu vao nhiing thdi diém may
man hon chédc chdn k&t qua dai han khéng thé kém
han.

Va dua trén sat xuat cia ¢o hoi, chi néi vé hiém
hoa thi trudng chi khong néi téi nhiing thi hiém hoa
khac, nhiing ngudi tham dy vao thi trudng ching khoan
s& gap may nhiéu han rai.

Tu thang 1 nd&m 1950 cho dén thang 12 nam
2003, cé tat ca la 648 thang. Trong do6 c6 266 thang
diém cla biéu s6 S&P500 thdp han thang vira qua va
c6 382 thang diém clia biéu s6 S&P500 cao han thang
viia qua. Tuc la sé thang cé diém cao hon nhiéu géap
1.4 1an s6 thang c6 diém thdp hon.

Ciling trong thdi gian nay, cé tat ca la 55 nam.
Trong s6 d6 15 nam diém cla bi€u s8 S&P500 thap
hon nam viia qua va 40 nam diém clia biéu s6 S&P500
cao haon nam viia qua, tiic 1a s6 nam c6 diém cao hon
nhiéu gép 2.67 1an s8 nam cé diém thap han.

Nhin cach nao thi sy that van la cé may nhiéu
hon rli va trén can ban dai han sé diém cla thi trudng
s& van ti€p tuc di 1én.
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Dua vao nhiing quan sat trén, chi truéng dau tu
tron v8n va dau tu ngay th&i diém nay khéng phai la
mot k& sach lam cho ngudi dau tu “6n da ga” nhu luc
mdi nghe 1an dau. Ngudc lai 6m v6én ngdi chd mdi
thuc su la hi€m hoa, hiém hoa danh mat nhiéu co hoi
va bi lam phat an mon.

Tom lai, k€ sach dau tu tron vén va dau tu ngay
thdi diém nay chl truong mot cach gian di la dau tu dai
han t&t c& vén trong tay va ding dé y dén sy chim néi
ngan han cla thi tridng. Con dau tu vao cdng cu nao,
phan bé dau tu ra sau lam cach nao dé gidi han nhiing
hiém hoa khéng thuéc hiém hoa cla thi trudng la mot
chuyén khac. Va nhiing ch( dé nay da tung dugc noi
qua trong nhiing chuong trudc.

Dau Tu Phan Vén

Mac du 1a c¢6 nhiéu béng chiing cu thé cho thdy chi
truong dau tu tron vén va dau tu ngay thsi diém nay
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khéng phai la k& sach nguy hiém, nhung nhiéu ngudi
van muén phan vén ra lam nhiéu phan va dau tu lam
nhiéu Ian theo lich trinh dau tu vao mai thang, mdi tam
ca nguyét, méi ban nién hodc mdi nam cho dén khi
ddu tu hét s6 vén dang cé trong tay. Muc dich la dé
binh quan gida vén gidm bt hiém hoa. Cau hdi then
chét la k€ sach dau tu phan von nay co thuc su 1a mét
k€ sach t6t? Va thanh qua tich Ity cla né kha hon hay
té hon thanh qua tich Ity cGa ké sach dau tu tron vén?

Th so sanh thanh qua cla hai ké sach vdi
10,000 USD d4u tu vao biu s S&P500. Gia du mot
bén dem 10,000 USD dé dau tu tron ven vao dau nam
va moét bén khac dem chia 10,000 USD dé ra lam 12
phan déu nhau rdi dem dau tu mot phan vao mdi dau
thang. Gia du thém la tién mat chua kip dau tu sé dugc
dua vao mot truéng muc tiét kiém vdi tién I16i 3 phan
tram moét nam. K&t qud cudi nam dudc ghi nhan va
dem ra so sanh. DPau nam sau, tat ca dudc lap laiy nhu
vua trinh bay.*

Kiém nghiém tiing ndm mot, méi nam doc lap
vGi nhau, téic la vén khong tran qua nam k&, ti nam
1950 cho dén nam 2002, va so sanh hai ké sach cho
thdy thanh qua cla ké sach dau tu phan vén cé khuynh
hudng cho Igi thu kém hon vao nhiing nam thi truéng
lac quan va cé khuynh hudéng thua 16 it hon vao nhiing
nam thi trudng kém lac quan. Tuy nhién vi s6 nam thj
trudng lac quan nhiéu hon s6 nam kém lac quan cho
nén, ding trén binh dién téng quat, k& sach dau tu phan
von dudng nhu cho thanh qua kém hon.

Trong 53 nam do, k& sach dau tu phan vén thang
22 1an véi téng s6 USD la 31,270 va k& sach dau tu
tron von thdng 31 1an vdi téng s8 USD 1a 43,891. Trung
binh, k& sdch dau tu tron vén cho Igi thu 828 USD mot
nam hay la 8.28 phan tram va ké sach dau tu phan vén
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cho 590 USD mot nam hay la 5.90 phan tram.¢ Va hinh
bi€u dién dudi day cho mot khai niém téng quat vé
thanh qua cla hai ké sach.

e ~ 2
SO SANH THANH QUA
Pau Tu Tron Von s/v Bau Tu Phan Vén
5,000 - S&P 500: 1950-2002
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W BAu Tu Tron Von, $10k Vao Bau Nam [ Bau Tu Phan Von, $10k/12 Moi Bau Thang

Thd nhin t0 mét géc dé khac. Giad du la mbi
10,000 USD sé& dugc dau tu lién tuc 15 nam. Mbi ndm
c6 thém mdt cudc dau tu mdi véi 10,000 USD va bat
dau vao dau nam. VGi k& sach dau tu tron vén 10,000
USD sé dugc dat hét vao biéu s S&P500 ngay tu luc
bat dau hanh trinh cla mdi cudc dau tu va ti€p tuc dau
tu cho dén hét han 15 nam. K& sach dau tu phan vén
cling s& tu tu dat h&t vén vao biéu s6 S&P500 trong
nam dau nhung phan ra lam 12 phan déu nhau, $10k/
12, dé d4au tu chi mot phan 8 mbi dau thang. S& vén
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chua kip dau tu sé dua vao truong muc tiét kiém va sé
hudng lai sudt la 3 phan tram moét nam trong khi ché
dgi. Vén dua vao mbi cudc dau tu sé ti€p tuc dau tu
cho dén khi hét han 15 nam. Thanh qua & cudi hanh
trinh 15 nam dau tu sé& dudc ghi nhan cho mdi cudc
dau tu va cho mdi k& sach.

Né&u cudc tranh tai gitia hai k& sach khéi sy tu
dau nam clla nam 1950 va két thic vao cudi nam cla
nam 2002, sé& co tat ca 1a 39 cudc dau tu. Cudc dau tu
tha nhat khGi t0 dau nadm 1950 va chd&m dit vao cudi
nam 1964. Cudc dau tu thd hai khi to dau nam 1951
va chadm dut vao cudi nam 1965. Cudc dau tu thd ba
khdi tof dau nam 1952 va cham ddt vao cudi nam 1966.
Va, ... cudc dau tu cudi cung khdi ti dau nam 1988 va
cham ddt vao cudi nam 2002.

SO SANH THANH QUA

Pau Tu Tron V&n s/v Dau Tu Phan Von

10000 - i ) ]
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Kiém nghiém lai k&t qua cho thay trong 39 cudc
dau tu k& sach dau tu phan vén chi thdng 16 1an va
thua 23 1an, tic 1a dugc 41.02 phan tram cc hdi thang.
Trung binh, vén tich Iy sau 15 nAm cho méi cudc dau
tu cla k€ sach dau tu phan vén la 31,007 USD so vGi
31,763 USD cla k& sach dau tu tron vén. Su sai biét
vao khoan 756 USD trung binh cho mbi cudc dau tu.

Thém mot Ian nifa bang ching cho thay ké sach
dau tu phan vén dudng nhu la cho thanh qua kém hon
k& sach dau tu tron von.

Hai ch “dudng nhu” dugdc si dung G day vi
nhiing so sanh vua trinh bay chi mang tinh cach quan
sat s sai chii chua thuc sy dugc két luan qua mot luan
trinh goi la “testing hypothesis” véi muc dd “statistically
significant.” Va, mot l1an niia, sy quan sat ti nhiéu goc
dé cho thdy thanh qua cua ké sach dau tu phan vén cé
phan thua kém thanh qua cla k& sach dau tu tron von.

Ké Sach Dau Tu Von Sé Co

Tim cach dau tu von dang c6 da lam cho nhiéu ngudi
bi dau dau thi tim cach dau tu vén chua c6 chac la sé
lam cho dau ddu hon? Khoéng han vay! Mbi thang chi
du dugc ndm bay chuc bac thi lam gi dam nght tGi
chuyén dau tu? Khéng nén nghi vay!

Mdt Tién Pé Pau Tu

Lam thé nao dé cé du tién dem dau tu 1a mot chd dé
cla lanh vuc hoach dinh tai chinh ca nhan chi khong
phai la chi dé vé dau tu. Tuy nhién, vi sy Igi ich va
lién hé cla n6 déi vsi van dé dau tu von “sé c6” cho
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nén chung ta cling nén m& ngoac dé nodi mét chat vé
van dé nay.

Pa s6 quan chung, dau cho Igi ttic cla gia dinh
kha cao va dugc xép vao Igi tiic clia giai cap trung luu,
bi rét vao tinh trang ting hut hodac khong du chi vi vi
pham trdm trong mot s& nguyén tc. Vi pham thi nhat
la khéng phan dinh rd gilia cai “can” va cai “mudn.”
Cai can mua la nhiing cai vi phai c6 ma mua sém,
khéng c6 khong duge. Céai mudn mua la nhiing cai vi
ham thich ma tiéu xai. Cai can thi c6 giéi han. Cai
muon thi vé giéi han. Ngudi bi€t goi ghém theo cai
can thi c6 du. Ngugdi budng tha theo cai mudn thi chat
vat. C6 rat nhiéu ngudi vién ly do 1a “mua dé cé xai
chu da quang bd dau ma noi phi pham” hodc “mua cho
con anh chu ¢6é phai mua cho em dau ma anh can nhan”
dé théa man cai tinh thich tiéu xai nhiing cai khéng
can thiét. Ham thich tiéu xai, vi nghién shopping, vi
muén nd mai nd mat véi ban bé, vi lam cho minh feel
good va con hang ta ly do khac, la mét nguyén do lam
cho “déng tién thAm md hoi” chay méat qua ké ngdn tay
va lam cho chi tiéu vugt ngoai gidi han cla Igi tuc.

Vi pham thu hai la khéng phan dinh rd gitia cai
“nhiéu” va cai “it.” N&u Igi tic cia mdt anh Tran Van A
dudc 1,000,000 USD mét nam, anh A cé xai hét hét
500,000 USD di niia thi van la xai it. Né&u Igi ttic clia chi
Lé Hoang M dugc 10,000 ngan USD mét nam, chi M
xai 15,000 USD thi van la xai nhiéu. Budgc cho la it vi
da tiéu xai trong gidi han cla Igi tic va con du. BPudgc
cho la nhiéu vi da tiéu xai vugt ngoai gidi han cula Igi
tiic va phai vay mugn. Tiéu xai vugt ngoai Igi téic lam
cho Igi tiic c6 thé tiéu xai dugc (discretionary income)
cang ngay cang bi co lai vi bi tién I8i &n mon. Ngudi
hi€u dugc nguyén tdc “nhiéu va it” nay sé& “tri tuc tién
tic” va thudng la cé du da. Ngudi khéng hiéu, hay cé
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tinh khéng mudn hiéu, nguyén téc nay sé vuéng ng va
chat vat.

Vi pham thd ba la khéng phan dinh rd gita “chi
tiéu” va “dau tu.” Tién chi tiéu la tién sé hao mat. Tién
dau tu la tién sé tang thém. Mua mot chi€c xe, mua
TV, mua ban ghé&, mua td lanh, mua computer, van van
khéng phai la dau tu vi gia tri cla ching cang ngay
cang mat ngoai trii trudng hgp né dugdc s dung vao
viéc tao ra Igi tuc thuc sy. Mua nha, mua dat, mua co
sG doanh thudng, mua chiing khoan, mua chuong trinh
dao tao nghé nghiép, van van la nhiing thd dau tu vi
gia tri clia ching cang ngay cang tang hoac ching lam
ra Igi tdc, bén canh cai hiiu dung.

Vi pham th( tu 1a khéng hiéu rd “tién mugn dé
dau tu thi nén, tién mugn dé chi tiéu thi diung.” Né&u
mugn tién dé dau tu va dau tu dé co thé cho I8i thi nén
mugn, va mugn cang nhiéu cang tét. Dung tién ngudi
dé lam Igi cho minh 1&n cho ngudi thi tai sao khéng
lam? NE&u mugn tién dé chi tiéu thi dung nén mugn va
t6t haon la diing nén tiéu xai. Xaitién mugn la xai nhiing
gi minh chua c6 va, theo do, phai trd badng mot mét gia
nao do. Va “gia nao dé” chinh la mét phan Igi tic cla
tudng lai. Khéng may la da sé s¢ mugn tién dau tu
nhung lai thich mugn tién tiéu xai.

Vi pham thé nam la khong chd y “mot dong tiét
kiém la mot dong tich liy va cho I16i.” Hau nhu da sé
déu khéng quan tam may khi méc bop Iy nhiing dong
tién 1& ra xai 14t vat. Hinh nhu ngudi ta dé nhan ra la
minh da xai mat mot t6 100 USD hon la thdy minh xai
mat 100 t& mot dong. Va roéi sau do ty hdi “tién da
chay di dau?” hoac gai dau ty noéi “dau biét minh xai
nhiéu di vay.” Nhiing s6 tién xai vun vét nay, néu
dugc ki€m soat, tiét kiém va dem dau tu, n6 sé la mot
khai tién I6n trong tuong lai. Va dong thGi ngudi ta ciing
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nhan ra mot di€éu la minh hoang phi déng tién nhiéu
hon minh tudng, vi ching la nhiing dong “tién 1&” cho
nén minh da khéng dé y.

Nhiing diém vi pham viia néi khéng cé y da kich
thoi quen cla ngudi nay hay ngudi khac ciing khong
c6 y phan doan theo phudng dién dao dic. O day chi
muén noi thuan tdy vé nhiing nguyén tac can kiém
dong tién. Va nhiing chuyén gia hoach dinh tai chinh
céa nhan dya trén nhiing nguyén tic nay dé giup than
chi clia ho maét ra tién tiét kiém va dem dau tu.

Ho, nhiing chuyén gia, sé ndi véi than chl cla
ho la “khoan thu hudng” (delaying gratification) va dung
tién ti€t kiem dugc dé dau tu truéc da. PAau tu ltc con
tré chung nao tot chling dé vi thdi gian va lai suat la
phép mau lam nén khdi tién I6n cho nhiing ngudi dau
tu. N&u c6 tat cd 40 nam dé mua nha va dau tu, moi
thii 20 nam, hay dung 20 ndm dau dé dau tu réi sau dé
mua nha. Cilng la 40 nam, cling vGi bao nhiéu Igi tuc
hang nam tao dugc ti viéc lam, nhung céi quyét dinh
dau tu trudc hay hudng thu trudc sé lam cho mot ngudi
tr&d thanh mot tay triéu phd du an du méac hay moét ngudi
van phai vat va luc tudi da vé chiéu.

Binh Quén Gia Von
Nhu vay, véi dai da sé quan chung, tién dau tu mac di
la chua c6 nhung s& c6. T4t c& moi ngudi déu c6 kha
nang dé “vat ra” mot s6 tién nhd mbi thang. S6 tién tiét
kiém mdi thang d6 c6 thé 1a 30 déng, c6 thé 1a 300
déng va c6 thé 1a nhiéu hon. Nhung diing bao gid noi
la khéng c6 kha nang dé tiét kiem mdi ngay mét déng
bac.

Va trong thi trudng t6 hgp dau tu hau hét tat ca
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cac t6 hé déu c6 chudng trinh dau tu ty déng (auto-
matic investing program) dé trg gilp quan chuing thuc
hién tiét kiém dau tu mot s6 tién nhd mdi thang. Ngudi
tham du c6 thé tu minh ky ngan phiéu dé g&i dén té
hop dau tu hodc cé thé Gy quyén cho t6 hop dau tu lam
viéc thdng véi s lam dé trich luong cia minh dua vao
quy tiét kiém dau tu hay lam viéc vSi ngan hang dé tu
dong chuyén tién tryc ti€p ti trong truang muc tiét kiém
ho&c truong muc ky thac clia minh vao quy tiét kiém
dau tu clia minh noi t6 hgp dau tu. Va véi chuang trinh
kh&u tri luong dé dua vao quy tiét kiem dau tu, nhan
vién tham du s& nhan ra mot diéu la tiét kiém dau tu
khong khé nhu nhiéu ngudi nght.

Chuadng trinh ddu tu ty déng clia cac t6 hgp dau
tu dugc quan ching va cac chuyén gia hoach dinh tai
chinh ca nhan tié€p nhan rat néng hau. D6 la vi né
dugc ché tac trén can ban cla k& sach dau tu binh
quan gia vén. Ké& sach nay dé thuc hién, phu hgp vdi
hoan canh cla dai da sé quan chung, va dap (ing dugc
nhu cau ky thuat.

Va, thé nao la k& sach dau tu binh quan gia vén?
Gia du nhu c6 L& My T mbi thang tiét kiém mot s6 tién
la 200 USD va dung tién dé6 dé mua mot s6 t8 phén
cla t6 hgp dau tu XYZ vao ngay 15 cia mdi thang. C6
T da dau tu lién tuc dugc gan hai nam va nhiing lan
giao hoan dugc ghi nhan nhu trong B2. Ngay 15 thang
1 nam 2002, v6i 200 USD va véi gia thi tridng mot té
phan cla t6 hgp XYZ lic dé 1a 10 USD, ¢6 T mua dudgc
20 t6 phan, hay la 200 USD/10 USD mét t§ phan = 20
t6 phan. Ngay 15 thang 2 nam 2002, véi 200 USD va
véi gia thi trudng mét t8 phan cla t6 hgp XYZ luc dé 1a
9.50 USD, c6 T mua dugdc 21.053 t6 phan. Ngay 15
thang 3 nam 2003, cling véi 200 USD va vdi gia thi
trudng mot té phan clia t6 hgp XYZ luc dé 1a 9.30 USD,
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c6 T mua dugc 21.505 t6 phan. Va c¢6 T mua dugc
nhiéu t6 phan hon vao nhiing thang sau, theo da di
xuéng cla gid thi truéng cla t8 hgp dau tu XYZ. Réi tu
ngay 15 thang 10 nam 2002 cho dén ngay 15 thang 1
nam 2003, gia thi trudng cla t6 hop dau tu XYZ theo
da di l1én. Ciing v&i 200 USD dau tu, cé6 T mua dudc it
t6 phan hon. P&u dan mbi thang nhu thé&, ci dén gilia
thang 1a ¢6 T mua thém mét s6 t6 phan véi 200 USD
dau tu bat k& gia thi trudng cla t8 hgp dau tu XYZ 1én
hay xuéng.

The'l BIEm  V6n BSu Ty Gld TTrudng 1 S6 T8 Phdn
B&u Tu Theo Han K¥  TPhan (HAY¥) Mua (Shares)

014152002 $200.00 $10.00 20.000
024152002 $200.00 $3.50 21.053
034152002 $200.00 $3.30 21.505
044152002 $200.00 $6.60 23.258
054152002 $200.00 $6.40 23.810
0&/15/2002 $200.00 $7.60 29.641
07152002 $200.00 $6.90 25.980
0&/15/2002 $200.00 g7.20 27778
03/15/2002 $200.00 $7.40 27.027
10/15/2002 $200.00 $6.00 25.000
11/15/2002 $200.00 $6.30 24.096
12/15/2002 $200.00 $9.20 21.733
014152003 $200.00 $10.00 20.000
024152003 $200.00 $9.30 21.505
034152003 $200.00 $9.00 22.222
044152003 $200.00 $6.20 24.330
054152003 $200.00 $7.90 25.316
0&/15/2003 $200.00 $3.20 21.739
07152003 $200.00 $3.40 21.247
/152003 $200.00 $10.08 19.841
B 2 097152003 $200.00 1073 18.639
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Thoi Piém Pau Tu

H4

NéEu gia ctia XYZ di xudng, cd6 T mua dugc nhiéu
t6 phan haon. Ngugc lai néu gia clia XYZ di lén, co
mua it t6 phdn hon. Trén can ban dai han, gia von
binh quan c@a ¢6 T it chim ndi han la gia thi trudng cla
XYZ. Xem B3 va H3. Cb T dang trién khai mot k& sach
dau tu co6 tén la k& sach binh quan gia vén.

Néu vi mét ly do nao dé c6 bd cudc va quyét
dinh chdm dut k& sach dau tu clia minh va ban ra tat
ca nhiing t6 phan dang cé vao ngay 15 thang 5 ndm
2003, cb sé 16 mat 213.74 USD. Né&u c6 ban ra vao
ngay 15 thang 9 nam 2003, c6 T sé I6i dugc 1002.13
USD. DT nhién t4t ca I8i 16 nay chi la tam thgi cho dén
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khi nao ¢6 T thuc sy ban ra t6 phan XYZ va rat tién ra
khoi truang muc tiét kiém dau tu cGa minh thi lic do
mdéi la 18i 16 thuc su.

Gia du trén cho thay cai gi goi la k& sach dau tu
theo ki€u binh quan gia vén. K& sach nay don gian va
dé thuc hién. Va cang dé thuc hién hon nifa néu ngudi
dau tu tham dy dudi chuong trinh dau tu ty dong.

Chu Thich

" Morningstar.com’s Methods for Investing in Mutual Funds:
‘waiting [is] . . . what’s often called market-timing—hold-
ing off on investment until you sense the time is right. . .
. we’re not keen on market-timing. It just doesn’t work.
Predicting the future has never been easy—just ask
anyone who has had his or her fortune told. Further,
studies from Morningstar and others show that making
the right market call just isn’t good enough.”

2 Morningstar.com’s Methods for Investing in Mutual Funds:
“It just doesn’t work. Predicting the future has never been
easy—ijust ask anyone who has had his or her fortune
told. Further, studies from Morningstar and others show
that making the right market call just isn’t good enough.
. . market-timing is a losing strategy.”

8 Morningstar.com’s Methods for Investing in Mutual Funds:
“Chalk it up to the cruelty of mathematics, as illustrated
in an experiment conducted by Morningstar. We went
back 20 years and assumed that in each quarter, an in-
vestor chose to own all stocks (represented by the S&P
500) or all cash (in our experiment, Treasury bills). A
market-timer who picked the better performer half the

544



Nhing Chi S6 Hiém Hoa & Lgi Thu

time still ended up way behind the market after two de-
cades. We found that not until the timer’s hit rate reached
65% did he beat the S&P 500. In other words, the mar-
ket-timer had to be right two out of three times to justify
the effort.”

4 Morningstar.com’s Methods for Investing in Mutual Funds:
“what about the opposite: putting all the money to work
at once? Many financial advisors recommend this ap-
proach above the others, because the market goes up
more often than it goes down.”

5 S0 dung phuong phap, chiét tinh va tin liéu cla
MoneyChimp.Com

® Nhiing con s6 phan tram Igi thu cé vé hai thap nhung
diéu nay ciing dé& hiéu vi (1) ching khéng ndm dugi
anh hudng cla hén hgp (not coumpounded) va (2) vi bi
gam von trong trudng muc tiét kiém theo ké sach dau

tu phan von.
@ .

. &
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Néu doc gia chua quen thuéc
véi c6 phi€u, trai phi€u va
nhiing loai chung khoan khac
trén thi truéng, hay tim doc

CS Phiéu & Thj Trudng

Tép 1

Cua TS Ha Hung Quéc.
Sach da phat hanh va ban qua
hé thdng phan phéi cua nha
sach TU LUC.
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@ hi riéng tai Hoa Ky, c6 trén 8,000 ngan t8 hgp dau
tu. VGi sé lugng nay, quan ching tham du c6 thé chon
lga thdéa thich. Tuy nhién, can cu vao thanh qua, moi
nam c6 khodng 80 phan tram cla sé lugng t6 hgp trén
thi trudng cho thanh qua kém han thanh quéa cla biéu
sO thi trudng lién hé.' Néi mot cach khac, co trén 6,400
t6 hgp dau tu dat thanh qua dudi mic trung binh. Luya
dugc moét t6 hgp dau tu that t6t xem ra khong phai la
chuyén don gian.

Ngudi tham du vao thi tridng t6 hgp dau tu cé
hai con dudng chon lya: dau tu vao mot t8 hop thudce
loai mé phdng (index fund) hodc dau tu vao mot té hop
khéng thudc loai mé phdéng. DAau tu vao mét t8 hop
thudc loai mé phdéng, thi du nhu té hgp dau tu S&P500,
thi ngudi tham du sé tu ddong nhan dugc thanh qué vugt
trén thanh qua cla hdon 80 phan trdm t6 hgp dau tu
trén thi trudng. Dau tu vao mot t6 hgp khéng thudc loai
mé phdng, ngudi tham dy c6 thé s& nhan dudc thanh
quéa cao hon thanh qua cla biéu s6 thi trudng lién hé
va cling c6 thé s& nhan dugc thanh qua kém hon thanh
qué clia biéu sé thi trudng lién hé. Mudn nhan dugc
thanh qua cao hon, chi can tim trong sé 20 phan tram
con lai.
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Nhung cai gut mac la lam thé nao dé tim ra sé
20 phan tram con lai d6. Trén can ban dai han, n6 cé
dang dé di tim 20 phan tram dé hay la nén dau tu vao
mot t6 hgp md phdng va hai long véi thanh qua chéc
chan hon va dé dang han? Nén nhd la dang noi vé
thanh qua trong tuong lai chi khdong phai clia qua khu.
Néu thanh qué clia qua khi bdo dadm cho thanh qua
trong tuong lai thi moi chuyén s& dé dang vo cung va
tdt ca nhiing ngudi tham dy dau tu sé khéng bi that
vong.

Theo Mark Carhart, gido su cla trudng dai hoc
Southern California, mot hoc gia nghién ciu vé nhiing
van dé lién quan dén thj trudng t6 hgp dau tu va dugc
nhiéu ngudi kinh trong, nhan xét: “du 1a bao chi van
ti€p tuc danh bong nhiing giam déc dau tu (fund man-
agers) clia nhiing t6 hgp cho thanh qua cao nhat nhung
that ra sach lugc dau tu (investment strategy)? va chi
phi (cost) clia nhiing t6 hgp ddu tu mai ding 1a hai y&u
t6 gidi thich cho hau hét nhiing tién liéu quan trong vé
thanh qua cla chung.”® Va John C. Bogle, mot béc
ddu tinh trén vom tréi cla thi trudng t8 hop dau tu, chu
thich thém “diéu dé co6 nghia la dua vao thanh qué trong
qué khu dé lya mot t6 hop dau tu cho dugc modt thanh
qua xudt sic trong tuong lai 1a moét cong viéc rat kho
khan.”

Bogle cling cé nhiing nghién clu riéng ctia dng
ta. Dac biét la c6 mot nghién cuu trong dé 6ng ta chia
tdt ca nhiing t6 hgp ndm dudi sy quan sat ra lam bén
nhom ti cao nhat téi thap nhat theo thanh qua dat dugc.
R&i tuong ty 6ng ciling chia nhém nhu vay nhung chia
theo chi phi ttt nhém cao téi nhdém thdp nhat. So sanh
nhiing bang phan tich 6ng nhan ra mét diéu la trong
cach phan tich thi nhi, y&u t6 hiém hoa clia ca bén
nhém ngang nhau dén muc dé gan nhu “perfect.” Diéu
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nay lam cho Bogle suy nghi néu hiém hoa khéng la
yéu td gidi thich sy khac nhau trong thanh qua cla 4
nhém thi chi con lai mot gidi thich hgp ly nhat, do la
y&u t6 chi phi clia nhiing t6 hgp trén da lam nén sy sai
biét. Ro6i Bogle dua ra mot két luan cling giébng nhu
nhan xét clia Carhart: chi phi la mot yéu t6 quyét dinh.
Va dua trén k&t luan nay, Bogle tin rdng dau tu vao
mot t6 hgp md phdng van la su chon lya t6t nhat cho
ngudi dau tu.

4 I
FIGURE 9.1

The Experts Speak: Five Advisers, $50,000 Investment

§128,600

Final Value £85,600
September 30, 1998

350,000
Initial Investment
July 7, 1993
Advisers’ Portfolio Index Fund

Annual Rate of Return 11.8% 19.8%

Annual % of Market Return 59% 94%

Final % of Market Value 49% 59%
H 1 Nguén: Common Sense on Mutual Fund
clia John Bogle, trang 215-217

- )
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Trong 5 nam lién, bat dau ti ngay 7 thang 7 nam
1993 va cham dut vao ngay 30 thang 9 nam 1998, tap
chi The New York Times cho céng bé tiing tam ca
nguyét két qua dau tu cha 50,000 USD v6n do mot
nhém cao tht gém 5 ¢é van dau tu danh ti€ng rat dugc
giGi déng nghiép va céng chiung né trong ding ra dic
trach chon lya nhiing t6 hgp dé dau tu cho tap chi nay.
Sau 5 nam c8 géng chay dua, két qua rét rdo clla nhom
nay cho thdy 50,000 USD dau tu lic dau tich Iy dugc
téng céng la 89,600 USD. So véi 128,600 USD tich Iy
néu dau tu 50,000 USD d6 vao t8 hgp mé phdng Van-
guard 500 Index trén cung mét chiéu dai thdi gian thi
thanh qua cGia nhom nay da thua kém rat xa. Thém
vao dé, khdng cé mot t8 hgp dau tu nao trong s6 nhiing
t6 hop dau tu dugc nhém cd van dau tu chon lya cho
dudc thanh qué tuong dudng véi thanh quéa cla t8 hgp
mo phdng Vanguard Index 500.5 Xem H1.

Mot bao cao cla Hulbert Financial Digest vé kha
nang chon lya t6 hgp dau tu clia 59 dic bao cung cdp
dich vu c6 van dau tu cho cong ching co ti€ng tam tai
Hoa ky, sau mot thap nién theo ddi, da két luan la thanh
qua trung binh theo nhiing dé nghi clia 59 dic bao nay
chi dat dugc 7.9 phan tram mot nam so vdi thanh qua
trung binh cla thj trudng 1a 13.7 phan tram mot nam.
Tlc la lam theo nhiing gi ho ¢6 van chi cho dudc thanh
qua tuong dudng vdi 58 phan tram thanh qua cla thi
trudng. Ciing trong sé 59 dac bao do chi cé 8 la cho
thanh qua kha hon thanh quéa cla thi trudng, tuc la ti 1é
mot trén sau. Tilé 1:6 nay tuong Uing véi ti I1é clia nhiing
t6 hop dau tu cho thanh qua kha hon thanh qué cla thi
trudng nhd vao ly do ngau nhién, tinh tu gitia nam 1982
cho dén nay.®

Nhing cuéc khdo cliu va bdo cdo viia dan
chiing trén lam cho nhiing ngudi tham dy dau tu phai
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dat mot cau hoi rat . . . “tan nhan”: nhiing chuyén vién
thugng thang khong thé thanh cong trong viéc di tim 20
phan tram con lai dé dugc thanh qué cao hon thanh
qué cla biéu sé thi trudng lién hé thi ai cé di kha nang?
You?

N&u nhiing ngudi tham dy dau tu van cam thay
nhan xét cla Carhart va Bogle cdng véi nhiing bao
cdo clia New York Times va Hubert Financial Digest
van khéng du stic thuyé&t phuc thi chi con lai mét chon
lya la phai c6 tim s6 20 phan tram con lai.

VG6i ky thuat dién toan tinh xdo ngay hém nay,
cdng viéc lugt 1dy mot s6 nhd t8 hop dau tu gitia mot
tap hgp han 8,000 theo tiéu chuén do chinh minh dat ra
khong phai la mét diéu kho lam. Nhiéu ngi trén mang
vi tinh ¢ cai dat hé théng lugt t6 hgp dau tu (fund
screener) cho céng ching st dung. Mét s6 ndi cho sl
dung khéng ldy tién phi va mot s6 khac 18y tién phi.
Nhung nhiing t6 hogp dau tu dudc lugt chon ra cé phai
la nhiing ngdi sao sang trong tuong lai gan hay khéng
lai la moét chuyén khac.

~, A ~n ~

Nhirng Hé Thong Lugt To Hgp

Nhin ti géc dé cla ngudi st dung, hé théng luct t8
hgp (fund screener) chi la nhiing man hinh trén mang
vi tinh (internet) hoac trén may dién toan ca nhan (PC).
Sau lung nhiing man hinh d6 gém cé 3 phan. Thi nhat
la phan chida nhiing tin liéu vé moét tap hgp dau tu va
c6 hang ngan t6 hop dau tu trong phan chiia dé (data-
base of mutual funds). Thud hai la phan cai dat tiéu
chuén lugt (set criteria for screening). Trong phan nay
ngudi st dung s& chon nhiing tiéu chuén theo y minh,
trong s6 nhiing tiéu chuén da dudc cai dat s&n, dé may
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dién toan theo dé lugt bd nhiing t6 hgp dau tu khéng
hoi di diéu kién. Thu ba la phan liét ké két qua sau
khi gt bd nhiing t6 hgp dau tu khdng thda dang dudc
tat ca nhiing diéu kién do ngudi sl dung dua ra.

HEé Théng Lugt T Hap

Ciia Morningstar

Mét trong nhiing hé théng lugt t8 hogp dugc nhiéu ngudi
bi€t dén va sl dung la clia Morningstar. Moi ngudi cé
thé truy cap www.morningstar.com dé st dung né. Tai
trang nha clia morningstar co6 cai dat tat ca hai hé théng
ligt t8 hgp. Hé théng “fund screener” mién phi va hé
théng “fund screener premium” danh riéng cho nhiing
ngudi trd phi hang thang. Nhiing hinh &nh theo sau
trong phan nay |4y ti hé théng lugt t6 hgp mién phi.

\ . avg zta 2

cai dat tiéu chuan lugt

Phan cai dat tiéu chuén Iuct (set criteria tab) trong hé
théng lugt t6 hop cla Morningstar gém cé: khung thé
loai clia t6 hgp (fund type), khung chi phi va mua ban
(cost and purchase), khung x&p hang va hiém hoa (rat-
ings and risk), khung thanh qué (returns) va khung tap
hop chung khoan (porfolio).

Trong khung thé loai clia t6 hgp (fund type),
ngudi st dung cé thé dat tieu chudn dé may dién toan
ligt 18y nhiing t8 hop dau tu hgp diéu kién b&ng cach
chon nhém ciia t6 hgp (fund group), chon thé loai cla
t6 hop theo cach phan loai cia Morningstar (Morningstar
catergory), chon chiéu dai thGi gian quan ly clGa giam
déc dau tu (manager tenure). Xem H2.
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Tuadng ty, trong khung chi phi va mua ban (cost
and purchase) ngudi st dung c6 thé dat tieu chudn dé
may dién toan lugt 18y nhiing t6 hgp dau tu dap ung
dung diéu kién dat ra bang cach chon sé vén t6i thiéu
dé mé truong muc tham duy theo qui dinh cla t8 hgp
dau tu (minimum initial purchase), chon I& phi ban (load
funds) va chon ti I& chi phi (expense ratio). Xem H3.

Trong khung x&p hang va hiém hoa (ratings and
risk), ngudi st dung cé thé dat tiéu chudn dé may dién
todn lugt 18y nhiing t6 hgp dau tu phu hgp véi diéu
kién d&t ra bang cach chon sé sao chi thi hang theo
Morningstar (Morningstar rating) va chon mdc dd hiém
hoa xép theo Morningstar (Morningstar risk). Xem H4.

Trong khung thanh qué (returns), ngudi st dung
c6 thé dat tiéu chudn dé may dién toan lugt I&y nhiing
t6 hgp dau tu hgp diéu kién bang cach chon thanh qua
t dau nam dén ngay hién tai (YTD return), chon thanh
qua 1 ndm vlia qua (1-year return), chon thanh qua 3
nam via qua (3-year return), chon thanh qua 5 nam
vUa qua (5-year return) va chon thanh qua 10 nam vua
qua (10-year return). Ho&c néu muén, cé thé dién vao
ch@ tréng nhiing con s phan tram. Xem H5.

Va sau hét, trong khung tdp hgp ching khoan
(porfolio) ngudi st dung c6 thé dat tieu chuidn dé may
dién toan lugt 1&y nhiing t6 hgp ddu tu phu hgp véi
diéu kién dat ra bang cach chon chi s6 chiing khoan
qua tay (porfolio turnover rate), chon téng giéa tri tai san
sau khi hoan chinh (porfolio net assets) va chon gia tri
thi trudng binh quan (average market cap), néu la nhiing
t6 hgp dau tu c6 phiéu (for stock funds). Hoac chon do
kha tin binh quan (average credit quality) va chiéu dai
du ky binh quan (duration), néu la nhiing t6 hop dau tu
trai phi€u (for bond funds). Xem H6.
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S 2

két qua lugt chon

Sau khi cai dat va nhan vao chit “cho két quad” (show
results) man hinh sé hién 1én két qua cla cudc Iugt
chon, trong dé liét ké tiing t6 hgp da dat dugc tat ca
diéu kién vua thanh lap. Bén canh tén cQia nhiing t8
hgp dau tu dat tiéu chudn con cé nhiing tin liéu khac
dugc liét ké chung va hién hinh dugi nhiing lang kinh
khac nhau: lang kinh khai quat (snapshot view), xem
H7, lang kinh thanh qua dau tu (performance view), xem
H8, lang kinh tap hgp ching khoan (porfolio view), xem
H9, va lang kinh c6t 16i (nuts and bolts view), xem H10.

<
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Ngudi st dung ciing c6 thé bam chii “cho diém
nhiing k&t qua nay” (score these results) dé nhin man
hinh “ch&m diém nhiing t6 hgp” (score funds) trong doé
liét ké tén cha nhiing t6 hgp dau tu dd tiéu chuédn va
s& diém cho mbi t6 hop, x&p theo thi ty ti diém cao
dén diém thdp. Va di nhién l1a nhiing t6 hgp nay dudc
thdm dinh va cho di€m theo phuong phdp cia
Morningstar. Xem H11.
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Ngudi st dung ciing cé thé dao sau hon vao
khdi tin liéu bén dudi nhiing t6 hgp nay béng cach chon
man hinh “cho bi€t chi tiét” (show fund details) dudi
nhiéu lang kinh khac nhau: I&ng kinh tiéu chuén (crite-
ria view), xem H12, lang kinh khai quat (snapshot view),
xem H13, 1ang kinh thanh qua dau tu (performance view),
xem H14, lang kinh tap hgp chung khoan (porfolio view),
xem H15, lang kinh hiém hoa va thué (risk & tax data
view), xem H16, va lang kinh cét 16i (nuts and bolts view),
xem H17.
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Ngudi dau tu cling c6 thé dao sau thém mot tang
nifa dé thu lugm tin liéu vé mot ca thé t6 hop dau tu
nam trong nhom dudc lugt chon. H18.

4 )
Vanguard Windsor IT YWNFX  See Fund Family Data b
Perfarmance_maie 1] Key Stat_maa Nl
Ganinuth of E10,000 DE-11-04  Momingstar Category  Marningatar Reting
N S R ¥ 71 R 11 Tk
T B NAY [D6-25-D4) Day Charge
SO . = W SR | .01
Flp e B g SR ot A ) Expértie Ritio %
Aot e 23,616 043
Frint Load b Duirfizrmizd Livedl U
A B S 11" Mane
20000 2001 2002 2003 2004 ]
g Fund 63 14 63 101 41 Yiekd L [TTH) Wiy it rrberit
+-Cal 7507 b 17 1 L% $3,000
HSWSID D BS 52 14 L6 e Start Date
i Jamnes P Barrou E-24-85
Trailing Returr
% DB+ Gagrgell Sauter  10-22-91
T Jyen Gyea Nelvin T Tukman 10-22-9
Fund £, 24 243 217 Eunah:l ] L||r||:|'| 10-22-91
- S8R 50D 346 385 415 H18
L J

Ngudi st dung hé théng lugt t8 hop ciing c6 thé
dung nhiing mang lugt da dugc Morningstar cai sin
tiéu chudn. Xem H19. Mang lugt cho nhiing t6 hgp
thang dudng dai (long-term winners), mang lugt cho
nhiing t8 hgp tang trudng nhanh chua c6 tdm véc nhung
viing vang (solid small-growth funds), mang Iugt cho
nhiing t6 hgp dau tu c¢6 phiéu ngoai quéc dang chu y
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(standout foreign-stock fund), mang lugt cho nhiing t8
hop dau tu trai phi€u va cé muc hiém hoa viia phai
(conservative bond funds) va mang lugt cho nhiing t8
hgp con nhd nhung cho thanh qua cao (little fund with
big return).

( -
Morningstar Screens
* Long-Tem Ve Qur analysts hawa built some starer screens faryou.
' ?j"jdsmtil'ﬁm;:”ﬂd; . Wihether you are looking far funds with consistent long-tem
" PnoL TOR gL LTINS Pt lou expenzes, oF an intemational presence  we've
v Congengtive Bond Funds defied the it i 10 hel  thiough
o Ll Funds vith i Refums dafined the critera to help you sort thivugh your
investmeant aptions,
Samen|etutiors
Just click on a fund list to the |eft of theze instructions to
wigw the analyst screening criteria, then click Show Screen
¢ e o+ Results 0 see which funds made the cut. H‘I g
(N J

Danh gia mot cach tong quat, hé thdng Iugt cha
Morningstar dé st dung va rat cung cdp nhiéu tin liéu
hiiu ich.

HEé Théng Lugt Td Hap

Ciia Yahoo

Yahoo ciing c6 cai dat mét hé théng Iugt t6 hgp, http://
screen.yahoo.com, dé cho cdng chung tu do st dung
mién phi. Hé thédng nay tucng déi don gian hon va dé
s dung hon la hé théng clia Morningstar.
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570

Phan cai dat tiéu chuén lugt clia Yahoo khéng
khdc may véi phan cai dat tiéu chuédn lugt cla
Morningstar. Xem H20.

-

Crrenview
Catagory:

Fund F amihy:

Fank In
Category:

(1 %t Performmance])
fManager Tenure:
Ratings:
hMarningstar

F ating:

Return R ating:
Riek Fating:

TR Return:
1%t Return:

21 Return
CAnnualzed):

51 Return
Annualzed):

hdin. Initial
Inw es tment:
Front Load:

Total Expense
R atio:

o

Purchasing & Fees

Screener Settings

AN
Any Hybrld Fund =

Any nt'l Sbodk Funds
Any Bond Funds

Any

Ay

Lon ger than S years

nzy hlin any
Any Min Any
Badowy Aug hdin Auarag e

Performance Returns:

Ay

L more than 155

LUy more: than 1526

LU more than 1556

La=s than fs 000

ko bad

La=z= than 1%

Holdings
MHet Assats: Any hdin Any
Turnower: any hdin Any
hdedian ikt Cap: anw hdin Any
Results Display Setting
Dis play info for: Parfom ance Crata
Find Funds

H20

Searchfor funds by selecting rom the criteria below. Click
on the "Find Funds" button to wiew the resulls.

[ =R

hd 3
hd 3

hl 3¢
hid 3¢
hl 3¢

~
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Phan liét ké két quéa clia Yahoo cling khéong khac
nhi€u véi Morningstar vé phan néi dung nhung hinh
thuc thi khac nhau xa. Va tin liéu cling dugc liét ké
dudi nhi€u lang kinh: lang kinh khai quat (overview
view), xem H21, lang kinh tdp hgp ching khoan (hold-
ing view), xem H22, lang kinh x&ép hang (rating view),
xem 23, lang kinh thanh quéa dau tu (performance view),
xem 24, lang kinh mua ban va chi phi (purchase and
fee view), xem 25, lang kinh lang kinh toan dién (all
view), xem 26, va lang kinh c6t 16i (view actively
screened), xem 27.
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Hé théng lugt t6 hop clia Yahoo ciing ¢6 nhiing
mang lugt da cai san tiéu chudn. Xem 28.

~

Mutual Fund Screener

Preset Screens Screener Setl
-Head ofthe Class

 Top Rated Growih Funds Dieuirgr];i”r:ﬁ”uﬁ H28
» Top Bated Technology Funds

- Top Eated [nt] Equity Funds O verview
-High Asset Funds

Lot sgzari Categary:

- )

Va, trong tat cd nhiing man hinh dudi moi lang
kinh, ngudi s dung cé thé dao sau dé |dy tin liéu cla
tiing ca thé t6 hgp dau tu. Xem 29.

/Basi(: Chart Sec Baslc Thartls] for: =0 \
AMER GHAL GLD ADV |kaxsds»g5C) -_I"-"'
ﬁa-ge:%?-m” 2 Type:Bar| Line |CdlScakLinear | Log Se:m | L
LACEG N uE SZR Nazdaq 0o
Compare: m

SER CCNT GO GO AT
wa ol A | =Bl

L)
!
[E] v 1 .
| F vy T L i
[T o -
LE] I I -
2 4
a E ToE] [ oiE] o] ] Fiwesa
Do Lght 200 vahaal Inc. hEbp ¢y Firsnce . ahon . Comy”
Metoss et walne: 10.51
TAade The: Jul1
Change: E00] (0. 10%]
PrEeU Chee: 10.52
*TD Retire®: =17 297

He torse s .15 Hzg
VBT 1E51%
‘oz or31-May-0d

A& )
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Profile Asof31-may-04

Bridgeway Ultra-Small Company
Mkt Fund

5615 Kirby Drive Suite 515 Suite
141 Houston Tx 77005-2443
Phaone: 800-661-3550

Free prospectuses for
mare than 1,000 funds!
“iew List of Free

Prospectuses

FUND OVERVIEW

Category: Small Blend
Fund Family: Eridgeway
Met Assets: g51.7 1M
Year-to-Date Return: 5.02%
Yield: 0.00
Mamingstar Rating: sk

Fund Inception Date: 31-Jul-57

MORNINGSTAR STYLE BOX
Small Blend

[View Cateqgory Definition]

H29

(&

Get Profile for:

ADVERTISEMENT

FUND SUMMARY

Bridgeway Ultra-Small Company
Market Fund seeks to replicate the
total return forthe CRSP Cap-
Based Portfolio 10 Index by
investing in a representative sample
of index companies. The fund
invests primarily in the index, which
iz comprised of all common stocks
listed an the Mew Yark and
American stock exchanges and
Masdag, which are the size of
stocksin the smallest 10% of the
Mew York Stock Exchange.

FUND DPERATIONS
Last Dividend (12-Dec-013: 00118
Last Cap Gain (30-Dec-03): 00426
Annual Holdings Turmover  18.0%
Average for Category: g3.36

FEES & EXPEMSES

BRSIX Category
Avyg

Expense

Total Expenze
Ratio:

hax 12b1 Fee:

0.75% 1.59%

0.00% MAA

hax Front End 0.00% 5.16%

GO|

\

J

Panh gia mot cach téng quat, hé théng lugt t8
hgp cla Yahoo ciing rat tién dung va hiiu ich khong
kém gi hé thdng clia Morningstar.
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Tiéu Chuan Lugt Chon

Lugt bd tadt cd nhiing t6 hdp dau tu khac dé chi lay
nhiing t6 hgp dau tu ding theo tiéu chuén dat ra la mot
diéu rdt dé lam, nhd vao khoa hoc ky thuat tién tién
clia ngay hém nay. Nhung tim dugc nhiing t6 hop dau
tu bdo ddm sé cho thanh qua cao hon thanh qué cla
thi trugng trong tuong lai 1a mot diéu khong dé lam, vi
thanh qua trong qua khi khéng bdo dam dugc cho
thanh qua trong tuong lai. Noi theo thuat ngii ky thuét,
nhiing thanh quéa trong qua khi khéng thé cho nhiing
tién doan vé thanh quéa & tuong lai (past returns do not
predict future returns). Va nhiing gi l1ay dugc t& mét hé
théng lugt déu la dua trén qua khd.

Nhung néu nhu ngudi tham dy dau tu da quyét
dinh s dung hé théng lugt t8 hop (fund screener) dé
chon ra moét vai t6 hgp dau tu cho minh thi c6 mot sé
diém can ghi nhé. D6 1a,

« Chinén chon |4y nhiing t6 hgp dau tu ma muc
tiéu, chinh sach va phuong phap dau tu cla
chung phu hgp véi muc tiéu, dung y, va kha nang
chiu dung hiém hoa cla minh;

« Chinén chon I8y nhiing t8 hgp ddu tu cé phi tén
thap (low cost funds) va khéng lay phi mua ban
(no load funds) vi né lam nén sy khac biét rat
I6n trén thanh qua dai han;

« Chi nén chon ldy nhiing t6 hgp dau tu da cho
thanh qué kién dinh (consistent performance)
trong nhi€éu nam va méi nam, suét trong chiéu
dai thdi gian 12 nam sau cung, luén luén nam
trong s8 nhiing t8 hgp cho thanh qua cao hon
trung binh (1t quartile or 2" quartile);

« Chinén chon ldy nhiing t6 hgp dau tu c6 chi s8
chiing khoan qua tay that thap (low turnover rate)
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dé gidi han thué va chi phi;

« Chinén chon I&y nhiing t6 hgp dau tu nam dugi
su quan ly clia nhitng giam déc dau tu c6 nhiéu
nam kinh nghiém, da tung trai qua nhiing séng
gi6 I6n va thanh tich dai han da minh ching dugc
tai nang.

Ngudi dau tu khong nén bi cudn hit theo nhiing
thanh quéa néng bdng ngan han. Ciing diing theo dudi
nhiing t6 hgp thudc hang 5 sao (5-star rating) réi chi
dya vao dé dé voi lam quyét dinh dau tu. Vithanh qua
quéa kha khong cho dugc nhiing tién doan cula tuong
lai. Thém vao dé, nhiing t6 hgp dau tu t6t khong phai
la nhiing t6 tgp cho thanh qua cao nhé&t so véi tat ca
nhiing t8 hgp khac trén thi trudng ma l1a nhiing t8 hop
cho thanh qud trdéi hon va kién dinh hon (better and
more consistent) so vGi tdt ca nhiing t6 hgp dau tu cung
thé loai. “Cho thanh qua troi hon va kién dinh hon” ¢
y nghia la ludn ludén, hodc gan nhu ludn ludn, cho thanh
qué cao hon thanh qua trung binh ti ndm nay sang
nam khac.

Mét cach dé lugt |4y nhiing t6 hgp dau tu t6t 14
nhin thé hang ting nam mot trong sudt 12 ndm sau
cung, x&p theo phan tram trong s8 nhiing t8 hgp dau tu
cung thé loai v6i 1% la tot dinh va 100% la tan day (the
Morningstar percentile ranking compares a fund’s
Morningstar risk and return scores with all the funds in
the same category, where 1% = best and 100% = worst).
Nhiing t8 hgp dau tu nao ma mdi nam déu dugc xép
hang tu trung binh trg 1&n, tic la t& 1% cho t6i 50%, déu
la nhitng t6 hgp t6t. Hodc chi ¢6 t6i da 2 trong s6 12
nam do la bi x€p hang dudi trung binh.

Morningstar c6 mot cach phan tich khac rat hay

]

va tién Igi dudi lang kinh “chan dung cua thanh qua
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(Morningstar Performance Profile). N6 la mot dé hinh
cho thay thi hang cla thanh qué tling nam mot trong
12 nam sau cung clia mot t8 hgp dau tu. Cach xé&p
hang trong hinh nay cling dya trén thi hang xé€p theo
phan tram (percentile ranking) nhung di xa han la tat ca
t6 hop dau tu trong cung thé loai dugc phan thanh 4
nhém (quartile ranking) tuy vao thdé hang phan tram cta
nhiing t6 hgp. Nhém 1/4 dau (1¢t quartile) ¢6 thd hang
tt 1% cho t6i 25%. Nhom % k& dau (2 quartile) c6 thi
hang tl 26% cho t3i 50%. Nhém % k& cudi (3rd quartile)
c6 thi hang ti 51% cho t6i 75%. Va nhom 1% cudi (4th
quartile) c6 thu hang tu 76% cho t6i 100%.
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Nhiing t6 hgp dau tu ndo ma mdi nam va trong
subét 12 nam cubi cung luon luén dugc x€p vao nhom
4 dau hodc nhém % k& dau la nhiing t8 hgp t6t. Hoac
chi cé t6i da 2 trong s6 12 nam do la bi xép vao hai
nhom dudi trung binh. Xem H30. M6t chan dung thuéc
loai “thanh qua kién dinh” (consistent performance)
khéng bado ddm nhung hy vong la véi dac tinh kién dinh
dé no sé ti€p tuc cho thanh qua tuong tu trong tudng
lai.

Chu Thich

" MotleyFools.com’s How-to-Guide: Typically, about 80%
of mutual funds underperform the stock market in a typi-
cal year. The trick is finding the other 20%.

2 Sach luge dau tu clia mot t8 hgp (investment strat-
egy) cho biét la t6 hgp dé lam nhiing gi dé dat dugc
muc tiéu dau tu da vach ra. . . T8 hgp dau tu vao nhiing
loai chiing khoan nao? cé phi€u (stocks), trai phiéu
(bonds), tin phi€u (cash-equivalent; money market in-
strument), ham phi€u (derivative instruments)? Theo
mét cong thic hay phuong thic t6ng hgp nao (in what
combination)? Té hgp chi dau tu vao chiing khodn noi
dia (domestic securities) hay c6 c6 cé ching khoan &
hai ngoai (foreign securities)? Nhiing céng ty phat hanh
ching khodn c6 tam cd I6n (large-cap companies),
trung binh (mid-cap companies) nhd (small-cap com-
panies) hay that nhé (micro-cap companies)? La nhiing
chiing khoan tét (investment grade; high quality) hay la
nhiing chiing khoan hang t6i (junk; low quality), néu
dau tu vao trai phiéu? . . .
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Thi du nhu, sach lugec dau tu cla t6 hgp Van-
guard PrimeCap Investor Shares la (1) ddu tu vao c8
phi€u cla nhiing céng ty doanh thuong c6 trién vong
dat muc tang truéng Igi thu doanh thuong trén trung
binh (invests in stocks with above-average earnings
growth potential) nhung gia thi trudng cGa nhiing c8
phi€u nay chua phan anh ding muc gia tri thuc sy cla
chung (that is not reflected in their current market prices)
va (2) phan I6n dau tu vao c6 phiéu cla nhiing céng ty
tam ¢ trung binh cho dén tam ¢ I16n (portfolio consists
predominantly of mid- and large-capitalization stocks).
Séach lugc dau tu cha t6 hdp Vanguard Asset Alloca-
tion Investor Shares la (1) ph0| hgp uyén chuyén nhiéu
loai ching khac nhau gilia c8 phiéu, trai phi€u va tin
phi€u (allocates its assets among common stocks,
bonds, and money market instruments) theo mét ti 1é do
¢ van dau tu cla t8 hgp dé nghi (in proportions con-
sistent with the adviser’s evaluation of their expected)
va (2) t6 hgp dugc phép dau tu ti 100 phan tram tai
s&n cla t8 hgp vao mdt loai chiing khoan duy nhat
néu xét thay can thiét (may invest up to 100% of its as-
sets in any one of the three asset classes). Trich T6
Hgp Pau Tu, trang 117-118.

33 Finance.Yahoo.com’s Selecting Funds Based on Past
Performance Is Risky, by John C. Bogle: “While the popu-
lar press will no doubt continue to glamorize the
bestperforming mutual fund managers, the mundane
explanations of strategy and investment cost account
for almost all of the important predictability of mutual fund
returns.” Translation: Relying on past records to select
funds that will provide superior performance in the fu-
ture is a challenging task.
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® Finance.Yahoo.Com’s Even Investment Advisors
Struggle to Select Winning Funds, excepted from John C.
Bogle: “Next, let’'s examine the public records of advis-
ers who recommend mutual funds. For the past five
years, The New York Times has published, each quar-
ter, the records of equity fund portfolios selected and
supervised by five respected advisers who began their
task on July 7, 1993. During this period, not one of the
portfolios has come close to matching the record of the
Vanguard 500 Index Fund, which was chosen by the
Times as the appropriate comparative standard. The
advisers’ average annual return of 11.8 percent provided
59 percent of the annual return of the market, and the
Index fund provided 99 percent (see Figure 9.1). While
some of these advisers chose equity portfolios that were
designed to be somewhat less risky (i.e., less volatile)
than the 500 Index itself, the decline in the Index during
the third quarter of 1998 proved to be but 85 percent of
the decline in the average fund portfolio of the advisers.
In any event, providing only 59 percent of the market’s
annual return during a five-year period in which even
the average fund provided 70 percent represents a fail-
ure that verges on the astounding. To make matters
even worse, when it comes to the capital accumulated
during the full period, the average portfolio of the advis-
ers provided just 49 percent of the final growth of the
S&P 500 Index, while the Index fund provided 99 per-
cent. Selecting winning funds, even by experts, is hardly
bereft of challenges.”

5 Finance.Yahoo.Com’s Even Investment Advisors
Struggle to Select Winning Funds, excepted from John C.
Bogle: “Another, longer-run evaluation of the success
of advisers in selecting fund portfolios is the Hulbert Fi-
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nancial Digest. It reports that, of 59 advisory newslet-
ters that it has tracked for a full decade, the average
adviser’s portfolio has provided a return of +7.9 percent.
This return represented 58 percent of the market’s re-
turn of 13.7 percent, as it happens, almost identical to
the 59 percent figure achieved by the advisers whose
returns have been reported by The New York Times
study in a much shorter period. Only eight newsletters
outpaced the market with their recommendations. Inter-
estingly, and perhaps not surprisingly, that is very close
to the one-in-six chance of superiority that the mutual
funds themselves have displayed since mid-1982.”

@ .
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Truéc Khi K&t Thuc:

Coéng dan Hoa Ky cang ngay cang phai tu lo cho
Igi tic hoi huu cla minh nhiéu hon. Trong thap
nién 1960, han mot nla Igi tic hoi huu dén ti quy
an sinh xa hoi va ti quy hoi huu do cong ty tai trg.
Dé&n nam 1992, nhiing ngudn tai trg nay chi con lai
khoang 30 phan tram cula Igi tic hang nam cla
ngudi hoi huu. Va theo udc tinh, téi nam 2010
nhiing nguon tai trg nay chi con lai khoang 10 phan
tram va 90 phan tram con lai phai do ca nhan hoi
huu ty tai trg. Diéu nay doi héi mbi ngudi, trong
lic con tré va con co hoi tao ra Igi tlic, phai chudn
bi va thudng la phai chuén bi rao riét dé khi dén
tudi héi huu khéng bi rét vao tinh trang nghéo doi
hoac phai tiép tuc di lam cho dén khi nhdm mat,
néu may man co viéc lam.

Dinh cu trén x sé Hoa Ky, dau muén hay khéng
muén, ngudi Viét chung ta cling nam trong dong
séng rat Hoa Ky va vi thé cling phai chuén bi nhu
bao nhiéu ngudi khac. CA&u tric xa hoi clua dat
nudc Hoa Ky khéng giéng vdi cdu tric xa hoi cla
dat nudc Viét Nam. Ngudi Viét khéng thé trong
cay nhiéu vao truyén théng gia dinh Viét nhu trudc
day niia ma phai tu minh lo liéu dé khi vé huu cé
mot dsi sdng day di va an lac. Cho nhiing ngudi
nhin thdy diéu nay, t6i hy vong quyén sach quy vi
dang doc sé giup ich cho quy vi it nhiéu. Va toi
cling xin thanh tdm cau chdc cho tat ca quy vi dugc
moi sy tot dep.
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[ Nhiing difiu cdn bift vé nhitng 16 hdp ddu .
1 Mhitng digu phai biét vé nhiing chuong trinh tigt kiem hol huu.
[ Nhig difu khéing thé khong bigt trudc khi ddu tu.
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