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1
MO PAU

1. U CAN THIET CUA BE TAI

Thi truong ching khoan ngay cang phatémi thi nhing o
hoi dau tr sinh bi va kém theat6 1a mi ro ngay cangdn hon. Bén
canh nHing nhadau tr chuy&n nghip 1a cac & chic dau tu trong va
ngoai nréc con cé 8 tham giaddng dao cia nhadau tr ca nhan
trong nréc VGi cac hat dong dau tr ching khoan séi éi ma phin
naodoé déng vai tro nlr 1a mot luc thi truong apdao trong cac giao
dich trén th truong ching khoan Vgt Nam.

Tuy nhién, hat dong dau tr theo @m tinh, theo tindon,
thiéu chuyén ngtéip, mang ang tinhdau oo va Hu nhr khéng theo
mot pheong phapdau tr khoa hoc, higu qui ndo @a cac nhatau tu
ca nhan nayla tacdong xu dén két qua dau tr caa chinh b cing
nhu 1a &n ar phéat trén 1anh manh vaén dinh aia th truong ching
khoan VEt Nam trong thi gian wra qua. Daio, viéc nghién ¢u va
“Van dyng md hinh Markowitz trong&é xay ding danh mc dau te
chirng khoan i th; trirong ching khoan \@t Nam” 1a cén thiét.

2. MUC TIEU NGHIEN C UU

4+ Nghién @u lam ré nét sd ndi dung @ ban V& danh nuc dau
tu ching khoan va mé hinh Markowitz va xayry danh
muc dau tr ching khoan theo mé hinh Markowitz.

4+ Danh gia thrc trang hait dong dau tr theo danh mc trén th
truong ching khoan Vgt Nam va ki ning van dung mé
hinh Markowitz trén thtruong chrng khoan.

4+ Van dung md hinh Markowitz trongtidu kién cu thé tai
TTCK Viét Namdé xay ding danh mc dau tr ching khoan.
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3.POI TUQONG VA PHAM VI NGHIEN C UU

4+Doi tirong nghién gu: 14 cac vn d& vé& co ban vé danh mc
dau tu, Ii thuyét v& md hinh Markowitz vada chon danh
muc dau tr theo md hinh Markowitzrtdé van dang mé hinh
vao vic xay drng danh mc dau tr ching khoan 4i thi
truong chrng khoan Vgt Nam.

4+Phgm vi nghién ¢u: Trong ptam vi cia dé tai nay, ngoi viét
s& chi tap trung nghién &u cach tikc xay drng danh mc
dau tr dya trén cac aimg khoan niém 4t tai san giao éth
TP.HCM - HOSE. Thu tp di li¢u & giadéng dra aia cac
c6 phiéu trong giaidoan 02 rim tr ngay 14/04/2008tén
ngay 31/03/2010 (& ky nghién &u). Dit liéu vé gia duoc
ldy tr SGDCK TP.HCM hac cac ngdn di liéu khac trén
websites @a cac cong ty aing khoan. Céac théng tirdwcd
phiéu duoc cip nhit dén ngay 14/04/2010.

4. PHUONG PHAP NGHIEN CUU

Phrong phap nghiénu két hop phrong phéapdinh tinh va
phuong phapdinh lwong. Bé tai duoc nghién éu theo plrong phap
thu thip céc 6 liéu lich sr dugc cong b trén cac phong tién dai
chang, $ liéu tr cAc @ quan chuy&n mén,ék hop vsi cac phrong
phép tidng k&, so sanh phan tich dudiythi minh hya. Phrong phap
nghién @&u dinh lrong trén o s md hinh MarkowitzDé tai co s
dung cac cdng ¢ thong k& mé 4, phan tichtong quan, phan tich
hdi quy, gii bai toan éi uu.



5. BO CUC CUA PE TAI
Ngoai plin ms dau va pfan két luan, ludn vin duoc trinh

bay trong 3 chong a1 thé nhr sau:

Chwong 1: Gr s ly thuyt vé danh mac dau tr ching
khoan va mé hinh Markowitz

Chirong 2: Thec trang hast dong dau tr theo danh mc ti
thi truong ching khoan \ét Nam

Chiong 3: Min dung mé hinh Markowitzié xay deng
danh mxc dau tr ching khoan trén thtruong ching khoan \édt Nam



Chwong 1
CO SO LY THUY ET VE DANH MUC PAU TU CHUNG
KHOAN VA MO HINH MARKOWITZ

1.1 Ly thuyét vé danh muc diu tu chitng khoan
1.1.1 @ ¢ cia quyt dinh dau te

Trongdau tr tai chinh, mi quyét dinh dau tr luén dugc xem
xét trén o s can king gira loi tirc va 1i ro (risk-return trade-off).
1.1.2 Danh nuc dédu tw chiing khoan

Danh muc dau tr ching khodan la it tap hop gom it nhit
hai laai chirng khoén.
1.1.3 S can thiét cia viéc xay deng danh muc dau tw ching
khoan

Cangda cang héa thi cangam ché duoc rai ro. Vay, muc
dich ci cung @a viéc xay drng va qén ly danh mc dau tu 1a
giam thiéu rai ro cho nhadau tr nhung Van dam bio cho nhatau tur
c6dugc mot ty st sinh bi nhit dinh.
1.1.4 Qua trinhddu tw

Qua trinhdau tr gdm hai hréc chinh: Phan tich cling
khoanvaquan tri danh nxc dau te.
1.1.5P0 lwong ty suit lei tirc va i ro ciia mgt chieng khoan

Po hrong ty sudt lgi tic cia mt chirtng khoan

Thu nhip aia mjt chimg khoan baodn 02 phn:

v'Thu nhip dugc chia fr to chirc phat hanh hay compla ¢
tarc haic trai trc, thu niip nay phr thuoc vao tinh hinh kinh doanh va
chién luoc dau tr caa doanh ngldp;

v'Thu nhip tir chénh éch gita gia mua va gia bama CK.
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Po lwong rii ro caa chirng khoan

Rui ro dé cap dén ar khéng clic chin vé loi tc ma nhadiu
tu ky vong nHin duoc tir viéc dau tu.

Trong dau tur tai chinh, chtiéu phrong sai (variance) hic
chi tiéu do léch chuin (standard deviation)ia phan phbi ty suit loi
tirc dugc Sr dung dé do lueong i ro.

1.1.6 Ty suit lgi tirc va nii ro ciza danh muc ddu tw chirng khodn

Khi phan tich ¢i tac va i ro trongdau tr, van && ma nha
dau tr quan tam nét 12 loi tac va i ro caa toan b danh nac dau o
ma hy dang rim giir.

Ty suit loi tirc ky vong aia mpt danh myc dau t - loi nhuan
trung binh c6 ting $ trong $ cua trng ching khoan ca bt trong
danh nuc dau tu

Po lwong nii ro cia danh mc dau tr - dugc do ludng king
chi tiéu phiong sai (hdc d@é léch chuin) cia ty suit loi tirc trén
danh mc dau tw.

Phrong sai éa danh mc dau tr phy thuyc vao phrong sai
cua tirng ching khoan cé bt va hgép phrong sai gira 2 chirng khoan
do.

Do léch chudin cia danh mc dau tr bing cin bic 2 dia
pheong sai.
1.1.7Pwong cong hizu dung dong nhdt va mirc nggi riii ro

Puong cong Wi lién tit ca nhing diém thé hién cho céc
danh mic dau tr c6 gia ti hitu dang hing nhaudugc goi 1a dwong
cong hi#u dung déng nhdt (khdng khac bit)

Ngai rii ro la mic do khdong &n 1ongdau tr néu biét kha
nang kit qua xdu < xay ra. Mizc ngzi rui ro (Risk aversion) dundé
chi ra ing mpi nhadau tr déu e ngi gap phai rai ro song nic do lai
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c6 thé khac nhaubiéu nay tuy thdc vao nirc d6 chdp nhan rai ro
cia mbi nhadau tr nhe trong ndi trong quan gika mic doanh &i va
rai ro dau tr ma hy ¢ th nhan duoc.
1.2 Ly luan vé mé hinh Markowitz va lwa chon danh muc dau tw
chirng khoan
1.2.1 Phan 18 vén gia cac tai €n rii ro

Danh mic ching khoan P m n lai ching khoanbé xay
dung mot danh muc ddu tu hiéu qud cin phai gidi hai bai todn.
Bai todn thuin 13 v6i mot mitc 13i sudt ky vong E(r,) xdc dinh, tim
quyén sd W; sao cho rii ro cla danh myc o(r,) 1a t3i thi€u. Bai
todn nghich la véi mot mic rii ro o(r,) cho trude, im quyén s6 W,
sao cho 1di sudt ky vong E(r,) ciia danh muyc 12 t6i ta.
1.2.2 Phan I von gida tai sin rai ro va tai sin phi rii ro

Ty st loi tirc ky vong aia danh mc déu tr két hop giira tai
san phi i ro véi mot danh nac c4c tai &n i ro:

E(re) = YE(R) + (1-y)r

Nhu vay, y dugc chon nhim tdi vu hoa gia trhiru dung.

Suyray = (E(B - R)/(Ac%)
1.2.3Pa dang hda va gim rii ro ciia danh nmuc dau tw

C6 hai ngdn rii ro anh hréng dén loi tirc chrng khoan:

- Riii ro hé théng: bit ngubn tir nhitng thayddi trong cac
yéu t vi md noi chung. Ri ro khdng tié da chng hoa

- Rai ro phi hé théng: bt ngun tir nhitng thaydoi trong cac
yéu t6 thupc vé riéng kin than cong tybay la i ro cé thé da ding
hoa.
1.2.4 M6 hinh Markowitz

M6 hinh Markowitz xoay quanhim dé xacdinh t trong aia
mbi tai sin trong danh mnc dau tr. Boi vi ty suét loi tc ky vong, do



7

léch chudin cia ndi tai sin, ke s trong quan gia cac tai #n duoc
xem ladau vao @a md hinh MarkowitzBé y ring mbi nhadau tr
c6 thé cé nhing gia ti dau vaoduoc udc lugng khac nhau, tuy theo
md hinhuéc lrong va théng tin ma nhdau tr d6 cddugc. Do \ay,
duong bién hu qua caa mdi nhadau tr ¢o the ciing khac nhaubay
la mot van dé lién quandén thyc t dau tr.), ty trong aia nbi tai sin
trong danh mc dau tr & bién &5 cin phii giai quyét dé tim ra danh
muc dau tr hidu qua.

1.2.5 Lwa chpn danh muc ddu te téi wu

Tir cAc plan trén, chang ta rat ra caahal clon danh mc dau
tu tdi uu trong hai trong hyp:

Trwong hop khong ton tai tai san phi rii ro:

Chung ta thy rang duong bién héu qua bao gm tip hop cac
danh muc du tr hiéu qui ma nhadiu tr cé th chon dé tién hanh
dau tr. Viéc chon mot danh mac dau tr hiéu qua ndodoé tir dudong
bién héu qua la tay thubc vao 1 sb ngai rui ro cia nhadau tu.

Chung ta @ng bit rang cac nhatau tr luén mwn i da hoa
gia tri hitu dung c6 tié c6 tr cac © hoi dau tr sin c6. Hay noi cach
khac, caaluong cong fru dung cao bn luénduoc mong médn hon
cacdudng cong fru dung thip hon.

Két hop hai Yu t6 nay hi v6i nhau, danh mc dau tr toi vu cu
thé ma nhadau tr 3 chon la danh mc rim trénduong bién héu qua
va i d6 duong bién héu qua tiép xdc i duong cong fru dung
ddng nhit.

Trwdng hep ton tai tai san phi rii ro

Tai sin phi i ro 1a tai 9n mang 4i mot ty st loi tic ky
vong chic chin (Ty st loi tirc trén tai n phi i ro duoc i la ty
SUt loi tuc phi ti ro).
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Do iy, d6 léch chiuin caa ty sut loi tac trén tai $n phi i
ro bing khéng ¢ = 0). Tuong tr, hiép phrong sai (hay & sb tuong
quan) gira tai @n phi mi ro véi bt ky tai sin rai ro hay danh mc
CAc tai gn dau tu rai ro ding bing khong.

Khi 6 két hop giira tai @n phi i ro va danh mc A theo
mot ty trong y naadd < cho ching ta Bt danh mic dau tr nam trén
duong thingdi qua R va A @6 thi dudi day).

E(R)

A

CAL

vAa

Do thi 1.7: Lira chpn danh mc dau te téi weu trong th trieong khi co
sir ton tgi cua tai sin phi i ro

K ét luan chwong 1

Tdéng quan ¥ cac ly thugt vé danh nac dau tr va md hinh
Markowitz € & nHing c6ng @ nén tang, hru ich trong xay dng va
quan tri danh nac aia nhadau tr. Di nhién ladé thanh céng trong
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dau tr trén th treong ching khoandoi hoi nhadau tr phai tu trang
bi thém &t nhiéu nhing céng a ly thuyét va nhing k§ ning dau tu
khac rfu mun chén thing th truong. Tir cAc n tang Iy thuyét
trong chrong nay, ching tagdién kg voi thyc tién dé tim hicu thyc
trang hait dong dau tr danh nac trén th treong ching khoan Vit
Nam vaing ding nhing céng a ly thuyét nay trong xay dng danh
muc dau tr trén th treong ching khoan Vét Nam & cheong tiép
theo.
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Chwong 1
THUC TRANG HOAT PONG PAU TU THEO DANH
MUC TAI THI TRUONG CHUNG KHOAN VI ET NAM

2.1 Thi trwong chieng khoan Viét nam
2.1.1 9 lwgc qua trinh hinh thanh va phat tédn
2.1.2 Qui md giao &th aia thi truwong

Nam 2009 1a am danh diu nhiing hrdc tién wuot bac caa
TTCK Viét Nam. Co6 th n6i, TTCK Viét Namda thrc ar thayddi vé
chit vadat ¢én mot tam voc noi. Nhitng con $ théng ké cho thy da
thi truong ting trrong wrot bac vé ca quy md niém t, gia ti von
hoé va gié frgiao dch.

Viéc ra ddi cia TTGDCK Ha Noi, dinh ddu mdt budc
phat trién mdi cia TTCKViét Nam, dan hoan thién cd ciu td chic
clia thi trudng. Xét vé mit quy md, mic dd TTGDCK Ha Noi
khong bing SGDCK TP.HCM, nhung tf ngay thanh l1ap dén nay,
Trung tAm gép phdn tich cuc vao sy phat trién cia TTCK Viét
Nam.

2.1.3 Dén bién chi s gia ching khoan

Dién bién chi s HOSE-Index

Chi b VN-Index dugc hinh thanhit nam 2000 i gia tri
ban dau la 100diém vao ngay 28/07/2000. Sawithoi gian dai
khdng c6 nhiu bién dong dang K, tir quy 3 rim 2005, chsb VN-
Index ti&i qua nhiing dén bién chinh nir sau:

Dién bién chi s HASTC-Index

Chi sb HasTCduoc hit diu vao ngay 14/7/20056v gia tri
bandiu & 100. Sad6, HaSTC Indexing cé nling bén dong nhr
chi s5 VN — Index. HaSTGiat d¢én dinh cao nht khaang 450diém
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vao gira thang 3 #m 2007, saulé giam din va minh W con 78
diém vao ngay 25/02/2009. Sad thi truong din liy lai da hbi phuc
gibng VN-Index vadat 219.2 diém vao ngay 23/10/2009 iftg
181%). Va th truong ghm nhe va tiép tuc ding co o mic diém
169.9diém vao ngay 22/03/2010.

Muc do bién dong qua én cia cac chsd thi truong ching
khoan Vit Nam, pln anhdic diém rd nét @a not thi truong moi
ndi véi nhitng @ hdi va i ro rat 16n nén én phai xay drng vadiéu
chinh danh mc dau tr nhim giam thiéu rai ro va ting 1y suit loi tic
khi tham gia thtruong.

2.2 Thyc trang hoat dong diu tu theo danh muc trén thi truong
chirng khoan Viégt Nam

Nhadau tr trén th truong ching khoan Vet Nam bao gm:
nhadau tr ca4 nhan, nh&iu tu t6 chirc trong va ngoaiwsc tham gia
dau tr trén th truong ching khoan theo Lit ching khoan Vét Nam
c6 hiéu lyc thi hanh k tr ngay 01/01/2007.

2.2.1 Nhadau tw ca nhan

Vi sy phat trén cia TTCK Viét Nam, quy md nhaau tr ca
nhan éng da gia ing nhanh chéng trongdhgian qua. Theossliéu
thong ké cho thy hién cé khang 838.000 tai khim giao dch dwoc
m&. Chiém phan I6n trong $ nay la cac nhdau tr ca nhan. Mc du
tiém lyc tai chinh @a nhadau tr ca nhan khong amh nheng lai
chiém uu thé vé s5 luong, va hi thuong xuyén tham gia giaoich
trén th truong nénda céanh hrong dang K dén nhiing bién dong
trén th treong chrng khoan Vét Nam néi chung.

Do thiéu kha ning phan tich vainh gia,du tr theo tindon
va mach Bo aia ngroi khac \in 1a ot trong nhiing phrong phap
dau tr pho bién nhit cia cAc nhatau tr ca nhan trén TTCK &
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Nam. Theo thng ké, I s twong quan @a cac @p o phiéu tai
TTCK Viét Nam |a trong déi I6n, cac é phiéu throng “dan hang
ngang” cung dng va cung dgim. Khi thi truong chrng khoandi
xudng trong giaidoan vira qua, nhiu & phiéu tot, doanh ngfgip lam
an hiéu qua ciing gam manh nhr ¢ phiéu cia nhirng céng ty lanin
kém hiu qua. Piéu d6 cho thy nhiing han ché trong kén thic va
kha ning phan tichia phin ddng nhadau tr ca nhan.
2.2.2 Nhadau twr té chirc va cac gyl dau tw ching khoan

Nha dau tr t6 chic la nhing © chrc (doanh nglép) tham
gia hait dongdau tu trén th truong ching khoan Vét Nam. Nhadau
tu t6 chic bao gm: nhadau tr chuyén nghiip nhr cac ngan hang
thwong mai, céng ty tai chinh, céng ty cho thué tai chirthchic
kinh doanh Bo hiém, © chic kinh doanh ciing khoan va cac qu
dau tr ching khoan. Nhafau tr t6 chic dong vai trd quan &ng
trong quin tri doanh nghip, ddng thyi 1a Nén tang cho & phat trén
cua th truong ching khoan (TTCK) nling ¢ nudc ta, brc lugng nay
con qua mng.

Tinh hinh ap dng m6 hinh Markowitz

Tai hau hét cdc CTCK va CTQLQ plong phéap phan tichoc
ban la phrong phap quan éng nHit duoc sr dung bt cach bng rai
va chinh tic trong cac hat dong xay drng danh mc dau tr ching
khoan, QLDMDT...Mét s5 t6 chirc &p ding phan tich ¥ thuat nhu
mot cdng @ tham ko trong hat dong giao dch va trong hat dong
tu van dau tr. PHin 16n cdc CTCK, CTQLQiéu chra &p mé hinh
Markowitz cac ly thugt diu tr tai chinh hén dai trong cac het
déng aia minh héc dangé giai doan nghién ¢u thir nghiém cac moé
hinh nay hac &p ding it han ché.
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Téng quan & quéa trinh hinh thanh, & bién thi truong
ching khoan Vgt Nam va thrc trang hait dong dau tr theo danh
muc cho thy thi truong ching khoan Vét Nam con trong giadoan
hinh thanh va phét &m, hat dong dau tr ning dong con clra dugc
phd bién woi da phin cac nhatau tr cd nhan madu nhr chi co trong
hoat dong dau tr cia cac nhatau tr to chic, va trong hat dong dau
tu Gy thac. \& mat ly thuyét hay trong tirc tién haat dong dau tu,
chién lrgc dau tr nang dong throng Hip din cac nhatiu tr chuyén
nghiép hon boi hiéu qua vuot trdi ma nédem hi. Dac biét trongdiéu
kién c6 nhéu bién dong trén th truong ching khoan Vét Nam trong
thoi gian vra qua, mt mat nd da @o ra ét nhiéu oo hdi cho nhing
nhadau tr ning dong (@a phin 1a cac é chic dau tr chuyén nghip)
dat duoc ty sut sinh bi vuot troi so Wi thi truong, thi mit khac né
da diy khong bét bao nhiéu nhaau tr cd nhandau tr theo kéu
phong trao, &m tinh i chd pha 4n khi th truong wt dc lién wc.
Mot khi thi truong ching khoan Vét Nam phat tén hon nira, cac
thé ché quan ly, giam sat thtruong ngay it hoan thén, tirc 1a mic
do hiéu qua caa th truong ching khoan Vgt Namdugc nang |én thi
khi d6 & khong con cb cho cac hat dong dau tr theo kéu phong
trao hay @m tinh rira. Nfu mun thanh cong trén thruong ching
khodan, cac nhdiu tr ca nhan &n phai biét cAchdiu tr ching khodan
mot cach chuyén ngdp va khoa hc hon. Khaéng ch biét cachdau
tu da cang hoa theo danhun nhim giam thiéu nii ro mot cach héu
qua, nhadau tr ca nhan &ng cn phii c6 chén lugc dau tr nang
dong thich lop dé c6 th dat duoc ty st sinh bi vuot troi so Wi thi
traong.
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2.3 Kha nang van dung mé hinh Markowitz trén thi trwong
chirng khoan Viét Nam

M6 hinh Markowitzdugc phét trén dya trén cac khai aim
nhu loi nhuan ky vong, phrong sai K vong... Biéu d6 c6 nghia la
ching ta phi du kién duoc cac kch bin cé tié xay ra dbi véi loi
nhuin cia cac cling khoan tronguiong lai va xaatinh xac st xay
ra cac kch bin nay. Tuy nhién ngayactai cac th truong chrng
khoan phat tén, viéc dr kién cac kch ban xay ra ding nhr du kién
xac sit xay ra 1a nt viéc lam kha kho kin, déng thyi cé mic do
tin cdy khong cao. Chinh vidy, st dung dr liéu qua ki van la
phurong phap trong duoc st dung nhit. Khi dé cac théng&nhu loi
nhuin trung binh, ptiong sai, hip phrong sai ...dugc udc lugng tir
dir liéu qua kit va ngroi ta coi cac & lieu qua ki nay nhr loi
nhuan ky vong, phrong sai k vong, hép phrong sai K vong... Nhr
vay diéu kién quan tong nHit dé ap ding mé hinh nay la gihc6 du
dir liéu qué ki, dir liéu duoc thu thip trong thyi gian cang dai mo
hinh cangiang tin @y.

Ngwn di liu: Thi trudng ching khoan Vét Nam hén tai
co di liéu @& gia aia 227 é phiéu va chiing ch quy niém t tai
HOSE, 278 & phiéu niém yt tai HaSTC cung &i 2 chi 5 VN-
Index (c6 d liéu tr 28/7/2000) va chsb HaSTC Index (coliéu tir
14/7/2005). Gn o vao thi han dau tu, ¢ th to chic di liéu theo
cac thi ky khac nhau nin1 nam, 6 thang, 1 quy, 1 thang dwthim
chi 1a theo tén. Bé md hinhdang tin @y phai quan satiugc it nhit
dir liéu cia 15-20 thi ky trong qua kbr. Nhu vy, néu td chic di
lidu theo quy cécd phiéu phai cé dr liéu it nhit trong vong 3-4
nam, réu t chac dir liu theo thang caccphiéu phai cé di liu it
nhat trong vong 2 Bm. Bong thyi, dé viéc udc lugng duge chinh
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xac, lai bo anh hréng aia cac giaidoan ting giam ca bét, cac é
phiéu nay phi cing téi qua cac giatloan ting gam bién dong I6n
cua th truong. Nhr vay chi lya chon cac é phiéu cé thi diém niém
yét tir thang 12/2007 &/truéc va lai bo cac & phiéu cé thyi diém
niém yét tir thang 12/2007 & vé sau.

Khd nang va cach tlhc ing dung: Mac du TTCK Vit Nam
da radoi dugc gan 10 im, nhrng thi trudng cH thuc sr khoi sic va
c6 sr gia ting dang K v& quy md niém §t ké tir nam 2006.Dén hét
nam 2005, 4i HOSE ni chi c6 32 é phiéu niém t, tai HaSTC c6
6 o phiéu niém yt. Nhe vay phan lon cac 6 phiéu trén HOSE va
HaSTCdéu dugc niém yt vao thi diém tir nim 2006 tb vé sau.
Trong 88 ¢ phiéu néu trén chco 20% 6 phiéu dugc niém t tir
trugc 12/2005, 80% conil dugc niém t tir 1/2006 té lai day. Do
vay, néu lya chon thyi han dau tr theo m va 6 thang, phi tinh toan
mac sinh bi va © chic d liéu theo @m va 6 thang ni viy 5
khoéngdu dir liéu theo yéu au. Thim chi réu o chic di liéu theo
quy ding khéngdu dir liéu vi cé At it cac é phiéu codu dir lisu vé
gia trong 3 - 4 im. Do \ay phl lyp nhit |a lya chon thoi han dau tr
theo thang vajtchic dit lidu theo thang, khié vira codu s di liéu
nht dinh theo yéu au va wra c6 & lya chon da caing hon déi véi
cac & phiéu niém yt. Voi cach 6 chirc di liéu nhr trén, ta hoan
toan codu nguon di li¢u dé co the ung ding md hinh Markowitz va
céc ly thuyt dau tu hién dai tai TTCK Viét Nam.

K ét luan chwong 2

Nhin ki qu& trinh hat dong aia TTCK Viét Nam trong
nhitng thyi gian qua va the trang hait dong dau tr theo danh mc
trén th truong ching khoan Vét nam. Két qua danh gia thrc trang
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cho thiy ring, th truong ching khoan Vét Nam ngay cang phat
trién thi nhing @ hoi dau tr sinh bi va kém theaid 1a mi ro ngay
cang bn hon. Tuy nhién, hat dong dau tr theo @m tinh, theo tin
don, thidu chuyén nglgip, mang ang tinhdau co va u nhr khdng
theo ndt phrong phapdau tr khoa hyc, hicu qua nao @a cac nha
dau tr da tacdong xau dén két qua dau tr caa chinh b ciing nhr la
dén ar phat trén lanh manh vaén dinh aia th truong ching khoan
Viét Nam trong thi gian vira qua. Do §y dé nang cao i8u qua tng
dung cac céngcly thuyét trong xay dng danh mc dau tr ching
khoan, quaté gép pln nang cao iBu qua hoat dong dau tu trén th
truong ching khoan Vgt Nam, thidoi hoi phai cé nhrng gii phap
phat trén thi truong ching khoandong kb hon. Mat trong nliing gi
phap nlim phat trén thi truong ching khoan va gim thiéu rai ro
cho nhadiu tr dugc trinh bay trong akong 3 @a ludn vin [a xay
dung danh mc dau tr ching khoan Hu qua trén th truong ching
khoan VEét Nam.
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Chwong 3
VAN DUNG MO HINH MARKOWITZ BDE XAY DUNG
DANH M UC PAU TU CHUNG KHOAN TREN

THI TRUONG CHUNG KHOAN VI ET NAM
3.1 Céc hréc thuc hién

Sau qua trinh phan tich dénh gia cling khoan, nhaau tur
s& chon ra ndt danh nac cac é phiéu c6 tié dau tr, bao @m nhing
cobng ty thha man caaliéu kién nhr trién vong phat trén, throng
hiéu, kha nang sinh &i tét, rai ro thip, gia ti hop ly.... Trén o o
phan tich theo cachép cin Top — down, tac gilva chon 20 @
phiéu thusc nhiéu nganh ngd khac nhau nit ABT, COM, DHA,
DRC, GIL, GMC, HDC, LAF, MCV, MPC, NSC, NTL, PAC,GT,
SCD, SFC, SSC, TS4, VHC, VIS.

Dya trén danh nc cac é phiéu da duoc lra chon, S tién
hanh véc phan b ty trong cac 6 phiéu nay nlim xay drng DMDT.
Viéc phan b ty trong nay cli yéu dra trén o sd tng ding mé hinh
Markowitz vao TTCK V&t Nam. Cac béc thre hién ax thé nhr sau:

* Budc 1: Lya chon chirng khoan va thu #p dix liéu

« Bugc 2: Tinh toanst st sinh bi qua khr caa céac 6 phiéu

« Buéc 3: Tinh toandi nhuin ky vong, mi ro cia cac 6

phiéu va ¥ sut sinh bi trung binh

« Bugc 4: Tinh ma #in hé sd hiégp phrong sai va ma fin hé

b twong quan

* Budc 5: Xay drngduong bién héu qua

« Budc 6: Lya chon danh mc dau tu
3.2 Xay drng danh muc dau tw chitng khoan

Thoi ky dau tr duoc chon 14 1 thang, nin vay cac & phiéu
phai ¢o dr ligu it nkit trong vong 2 am. Thu thip di liéu V& gia aia
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cac & phiéu trong giaidoan 2 ram tr ngay 31/03/2008tén ngay
31/03/2010. x liéu V& gia duoc cung dp bsi HOSE, duoc tap hop
nhim phuc wu cho visc phan b ty trong cac 6 phiéu.

3.2.1 Tinh toan § suit lgi tirc, phwong sai,dé léch chuin ciia cac
cé phiéu va ¥ suit sinh loi ky veng aia DMPT

Tur bang giddong ara ¢4 dugc diéu chinh hing ngay éa 20
cd phiéu, ta tinhduoc bang ty suit sinh bi hang ngay @a 20 &
phiéu trong thi giandau tr 14 2 rim.

Do thoi ky dau tr dugc chon 1a hang thang, néry suit loi
tirc ala cac 6 phiéu phii dugc tinh theo thang. Ta céig ty sUit loi
trc hang ngay i@ cac 6 phiéu trong giaidoan 2 rim, do iy st c6
ty suét loi tirc cia 24 thyi ky (thang).

Ta c6 ¢ suht loi tac cza cac 6 phiéu qua cac thang trong
qua khir, do \ay ty suét loi tire ky vong thangduoc tinh tr ty suét loi
tec trung binh. Ap dng céng tiic tinh § suét loi tac trung binh,
hoac tng ding hamAveragetrong Microsoft Excel. Ta tintiugc ty
SUt loi tic ky vong theo thang.

Bang 3.2: T suit loi tizc, phrong sai,dé léch chuin aia cac @ phiéu

Cb phiéu ABT COM DHA DRC GIL GMC HDC LAF MCV MPC

Ty suét loi tic (E(R)) | 0.0190 0.0210 0.0252 0.0413 0.0248025; 0.0222 0.01760.025: 0.0234
Phuong sai 6%R;)) | 0.0251 0.0098 0.0180 0.0623 0.0220041 0.0381 0.0512 OFRE 0.0286

Pj léch chudn (6(R;)) | 0.1583 0.0992 0.1341 0.2495 0.1484204: 0.1951 0.22630.250¢ 0.1691

Cb phiéu NSC NTL PAC PGC SCD SFC §SSC TS4 VHC VIS

Ty suit lgi tirc (E(R)) | 0.0279 0.0258 0.0240 0.0208 0.0224028¢ 0.0249 0.04180.023. 0.0195

Phuong sai @(R;)) | 0.0234 0.0822 0.0180 0.0243 0.0281029" 0.0292 0.05990.035( 0.0827

Pj léch chuin (s(R;)) | 0.1531 0.2867 0.1340 0.1558 0.152ZD172: 0.1708 0.24480.187: 0.2876
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3.2.2 Tinh ma tin hé s6 hiép phwong sai va ma tn hé s twong
quan

Dé tinh ma tin h s hiép phrong sai va ma én h 5
trong quan thi ta ph tinh ma tan ty suit loi tizc chénh dch theo
thang @a cac @ phicu. C6 duoc ma tan ty siét loi trc chénh éch
theo thang, ta tiniwvoc ma tén hé 5 hiép phrong sai va ma in h¢
sb twong quan.

3.2.3 Xay @ng dwong bién hiéu qud

Mot danh nac t5i wu d6i véi nhadau tr Markowitz 1a danh
muc tng Wi mic ty st sinh bi ky vong cho tréc, ¢ mic i ro
thip nhit.

Trong luin van nay, tac di st dung cbng a Solver trong
Ms-Excel (Tools\ Solver). Khi thagéi mac TSSL mongdoi (ldy
TSSL cho tadc bit dau bing 1.76%: ¢ stét sinh bi cia LAF trong
thoi ky nghién @u, va kn lwot cong Wi mét khaan C) trong khang
tir 1.76%dén 4.18%/thang, ching t& s6 Kt qua do léch chdn i
thiéu va cac ap hop ty trong aia trng ching khoan tha man cac
diéu kién va ham mc tiéu @a bai toAn Markowitz néu trén. Ta co

bang ©ng hop sau:
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Bang 3.5: Bing ket qui cac danh mac cé phrong sai bé niit

%;

(=)

7%

Tysuit | B¢ léch Ty trong trong danh mc
sinh bi | chuin min
1.76% 22.63% LAF: 100%
1.86% 15.71% ABT: 54%; COM: 7%; LAF: 39%;
1.96% 11.64% ABT: 41%; COM: 41%; LAF: 48
2.15% 8.97% ABT: 9%; COM: 64%; PAC: 17%; SCD%)0
2.24% 8.91% COM:48%; NSC: 2%; PAC: 32%,; SCD: 17
SFC: 2%
2.44% 9.72% COM:31%; DHA: 3%; DRC: 2%; NSC: 6
PAC: 30%; SCD: 14%; SFC: 11%; TS4: 2%
2.72% 11.32% COM: 20%; DHA: 6%; DRC: 9%; NSC: 2P%b;
PAC:26%; SCD:11%; SFC:19%; TS4: 7%
3.01% 13.14% COM: 8%; DHA: 8%; DRC: 16%; PAC: 220%b;
SCD: 7%; SFC:26%; TS4: 134
3.30% 15.09% DHA: 7%; DRC: 22%; PAC: 17%;SCD: 2%;
SFC: 32%; TS4: 20%
3.59% 17.22% DRC: 31%; PAC: 9%; SFC: 33%; TS4: 2
3.78% 18.78% DRC: 37%; SFC: 29%; TS4: 34%
3.88% 19.66% DRC: 39%; SFC: 22%; TS4: 39%
4.07% 21.67% DRC: 42%; SFC: 7%; TS4: 51%
4.18% 24.48% TS4: 100%

3.2.4 Xacdinh danh muc ddu tw téi wu trong trwong hep khéng

ton tai tai sin phi rai ro

Chung ta thy rang duong bién héu qui bao @m tip hop
cac danh mc dau tr hiéu qui ma nhadau tr cé th chon dé tién
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hanhdiu tr. Viéc chon mot danh mac dau tr hiéu qua naodo tir
duong bién héu qua 1a tly thc vao 1 sb nai rai ro caa nhadau
tu. Ching ta @ng biét ring cac nhatau tr ludn mun t6i da héa gia
tri hitu dung c6 tk c6 tr cac © hoi dau tr sin c6. My, danh mc
dau tr t6i vu au thé ma nhadau tr & chon 1& danh mc nim trén
duong bién h¢u qua va ki d6 duong bién hiu qui tiép xuc \6i
duong cong fru dung dong nHit.

Dung ham Solver trong Excéf giai bai toan nay, ta tim
dugc cac ¥ trong w cua cac cling khoan trong danhun aia nha
dau tr (theo cac mic do ngai rui ro A tir 1 — 5) nhr sau:

Bdng 3.7: T trong trng ching khoan trong danh me dau tu ti wu
trong treong hop khéng én tai chirng khoan phidi ro

Muc Ty suit | B léch Ty trong trong danh mc
Nogi loi tirc | chuin
Ruiro A

A=1 3.22% 14.53% | DHR: 9%; DRC: 20%; PAC: 19%;
SCD: 4%:; SFC: 31%:; TS4: 18%

A=2 2.45% 9.77% COM: 31%; DHR: 4%; DRC: 2%
NSC: 6%; PAC: 30%; SCD: 14%;
SFC: 11%; TS4: 2%

A=3 2.29% 9.06% COM: 42%; NSC: 5%; PAC: 32%;
SCD: 16%; SFC: 5%

A=4 2.26% 8.94% COM: 47%; NSC: 3%; PAC: 32%;
SCD: 16%; SFC: 3%

A=5 2.24% 8.89% COM: 49%; NSC: 1%; PAC: 32%;
SCD: 17%; SFC: 1%
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3.2.5 Xacadinh danh muc dau twr téi wu trong trwong hep 0n tgi tai
sdn phi rii ro

Lira chpn ching khodan phidi ro: Néu ching khoan i ro 1a
ching khoan céjt st sinh bi khéng clic chin trong trong lai va
sy khoéng clic chin trong § sit sinh bi cua ching khoan i ro
dugc do lwong hing phrong sai haydo léch chin aia ty suét sinh
loi, thi ty st sinh bi cua ching khoan phiti ro 1a hoan toan ctc
chin, néndd léch chidn ty suit sinh bi mongdoi caa ching khoan
phi rai ro bing 0 @;= 0).

Trai phéu chinh pl thuong duoc chpn lam chiing khoan
phi rii ro, vi ty st sinh bi cia trai phéu chinh pl s8 bang wi ty
lé ting tnrong dai lan mongdoi caa rén kinh €, v6i sy diéu chinh
tinh thanh khan ngin han.

Trong thyi ky nghién &u, chdng tada clpn ching khoan
phi rii ro 1a trai phéu chinh pli do kho hc nha mdéc trunguong
phéat hanh, cé Iai 4t 8%/rim twong duong 0,67%/thang. ¥ gia
dinh 1a nhadau tr c6 thé di vay va cho vay & |&i suit phi ni ro
bang |&i sut trai phiéu chinh pli la 0,67%/thang.

Dung ham Solver trong Excéf giai bai toan nay ta tim
duogc cac ¥ trongw; caa cac cling khoan trong danhwa M cia nha
dau tr c6 cAc nic ngai rai ro A nhr sau:
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Bang 3.8: Phan b von giiza ching khoan #i ro va ching khoan phi

rui ro
Mic ngzi | Ty suit Gia tri Ty trong trong danh nac
Ruiro A loi trc | hitu dung
A=1 3.99% 2.02% - Ching khoanti ro:  176.86%
- Chirng khoan phiti ro: -76.86%
A=2 2.33% 1.48% - Chirng khoan i ro: 88.43%
- Chrng khoan phiti ro: 11.57%
A=3 1.78% 0.95% - Chirng khoan i ro: 58.95%
- Chrng khoan phiti ro: 41.05%
A=4 1.50% 0.42% - Chirng khoan i ro: 44.21%
- Chrng khoan phiti ro: 55.79%
A=5 1.33% 0.11% - Chirng khoan i ro: 35.37%
- Chirng khoan phiwi ro:  64.63%

Trong $ % dau tr vao chirng khoan ii ro thi ty 1& duoc phan b nhr sau:
COM: 27%; DHA: 4%; DRC: 5%; NSC: 5%; PAC: 28%; SCIB%,; SFC.:
14%; TS4: 4%

K ét luan chwong 3
Dya trén o s ly thuyét vé lva clon danh mc dau tr dua
trén md hinh Markowitadugc trinh bays chrong 1, clwong 3 @ia
luan vin trinh bay mt cach chi #t cac lroc dé xay drng danh mc
dau tr chang khoan trén TTCK \& Nam. Bing cac 8 liéu duoc
téng hop tir qua khir, két hop voi cactring ding toan éa chrong trinh
Microsoft Exceldé tinh toan, phan tich,udbo fp hop bién thién
hiéu qua cia danh mc dau tr va turong hyp danh mc dau tr két
hop véi mot trai phiéu phi i ro. Quadd gop plan cho cac nhaiu
tu c6 duoc cach nhindng quéat ¥ danh mac dau tr ching khoan va
xay drng danh mc dau tr ching khoan hu qua, phuc wuc cho vic
dau tr trén TTCK Viet Nam.
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KET LUAN

DU saodi nira, not didu hién nhién ét yéu 1a th truong
chirng khoan Vgt Nam khéng m thi mn ding € di vao gy dao
cua céc thtreong ching khoan géc té. Cac bén dong din din s co
y ngha hon. Va ltc nay, rt kién thic vé xay drng danh mc dau t
trén th truong ching khoan la khéng ththiéu. Khéng @m ngoai
mong mén cung nghién teu Véi cadc nhadiu tr Viét Namdé c6
nhitng kién thic cin thiét trong diéu kién canh tranh kidc liét khi
quyét dinh cho cac nhaau tr tham gia th truong ching khoan,
nguoi viét hy vong dd déng gop it b y kién hiru dung trong véc
xay drng danh mc dau tr ching khoan da trén md hinh Markowitz
trén th treong chrng khoan Vét Nam.

Do thoi gian nghién 6u ding nhr kién thic, kinh nghém
cta hin than ¥ TTCK con han ché nén Ldn van s kho trach kbi
nhitng thiéu sét. it mong nin duoc nhing y kién déng gép chan
thanh @a cac Thy cd giao va bn doc d&é Luan van nayduoc hoan
thién hon.

Xin tréan trong camon!



