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MO DAU

1. SU CAN THIET CUA PE TAI

Thi trudng ching khoan Viét Nam ra doi nhur 1a mot budce phat trién tat
yéu ctia nén kinh té thi trudng. Vi chirc ning 1a mot kénh trung gian trong
thu hut va st dung hiéu qua cac nguén luc dau tu, thi trudong chung khoan
dong vai tro nhu 1 cau ndi gitra mot bén 13 nha dau tu (t6 chirc va ca nhan)
v6i mot bén 13 cac doanh nghiép co nhu cau vé von dau tu kinh doanh, va
Chinh phii ciing can c6 ngudn luc dé phuc vu cho cic nhu cau dau tu va chi
tiéu cho phat trién kinh té cta dat nudec.

Cho dén nay, trai qua gn muoi ndm hinh thanh va phat trién, thi truong
chirng khoan Viét Nam da tirng budc tao lap va dan thuc hién dugc chic nang
kinh t& co ban cta no trong thuc ddy ting truong kinh té dat nudc. Sy phat
trién manh mé& ctia nén kinh té Viét Nam trong nhitng nim qua di tao diéu
kién thuan lgi cho su phat trién cua thi truong chung khodn ma biéu hién 1a
kha ning thu hut ngay cang nhiéu hon cac nha dau tu trong va ngoai nudc
tham gia dau tu trén thi trudng chimg khoén.

Thi truong ching khoan ngay cang phét trién thi nhitng co hoi dau tu
sinh loi va kém theo d6 13 rui ro ngdy cang 16n hon. Bén canh nhitng nha dau
tu chuyén nghiép 1a céc t6 chirc dau tu trong va ngoai nudc con cd sy tham
gia dong dao ciia nha dau tu ca nhan trong nudc véi cac hoat dong dau tu
chtng khoan s6i n6i ma phan nao d6 dong vai tro nhu 1a mot lyc thi trudng ap
ddo trong cac giao dich trén thi truong chirng khoan Viét Nam.

Tuy nhién, hoat dong dau tu theo cam tinh, theo tin don, thiéu chuyén
nghiép, mang ning tinh dau co va hau nhu khong theo mot phuong phap dau
tu khoa hoc, hi¢u qua nao cua cac nha dau tu c4 nhan nay da tac dong x4u dén

két qua dau tu cua chinh ho cling nhu 13 dén su phat trién lanh manh va 6n
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dinh cua thi truong chung khoan Viét Nam trong thoi gian vira qua. Do do,
viéc nghién ctru va “Van dung moé hinh Markowitz trong viéc xdy dung danh

muc dau tw churng khoan tai thi truong chung khoan Viét Nam™ 1a can thiét.

2. MUC TIEU NGHIEN CUU

£ Nghién ctru 1am rd mot s6 ndi dung co ban vé danh muc du tu ching
khodn va md hinh Markowitz va xdy dung danh muc dau tu ching
khoan theo md hinh Markowitz.

+ Danh gia thyc trang hoat dong dau tu theo danh muc trén thi truong
ching khoan Viét Nam va kha nang van dung m6 hinh Markowitz trén
thi truong chirng khoan.

+ Van dung mo hinh Markowitz trong diéu kién cu thé tai TTCK Viét

Nam dé xay dung danh muc dau tu ching khoén.

3. POI TUQNG VA PHAM VI NGHIEN CUU

& Doi twong nghién ciru: 13 cac van dé vé co ban vé danh muc dau tu, If
thuyét vé md hinh Markowitz va lua chon danh muc dau tu theo mé
hinh Markowitz tir 46 van dung m6 hinh vao viéc xay dung danh muc
dau tu chimg khodn tai thi truong chimg khoan Viét Nam.

& Pham vi nghién ciu: Trong pham vi ciia dé tai ndy, ngudi viét s& chi
tap trung nghién ctru cach thirc xy dung danh muc dau tu dua trén cac
chung khoan niém yét tai san giao dich TP.HCM - HOSE. Thu thap dir
lidu vé gia dong ctra cua cac cd phiéu trong giai doan 02 nam tir ngay
14/04/2008 dén ngay 31/03/2010 (thoi ky nghién ctu). Dir liéu vé gia
dugc 1y tr SGDCK TP.HCM hoidc cac ngudn dir liéu khac trén
websites ctia cac cong ty chimg khoan. Céc thong tin vé c¢b phiéu dugc

cap nhat dén ngay 14/04/2010.
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4. PHUONG PHAP NGHIEN CUU

Phuong phap nghién ctru két hop phwong phéap dinh tinh va phuong
phap dinh luong. Dé tai dugc nghién ciu theo phuong phap thu thip cac sb
lidu lich str dugc cong bd trén cac phuong tién dai chung, sb liéu tir cac co
quan chuyén mén, két hop voi cac phuong phap théng ké, so sanh phan tich
dung do thi minh hoa. Phuong phap nghién ctru dinh luong trén co so mé hinh
Markowitz. Dé tai c¢6 str dung cac cong cu théng ké mé ta, phan tich twong

quan, phan tich hoi quy, giai bai toan tdi uu.

5. BO CUC CUA PE TAI
Ngoai phan mé dau va phan két luan, luan vian dugc trinh bay trong 3

chuong cu thé nhu sau:

Chuong 1: Co s6 1y thuyét vé danh muc dau tw chitng khodn va mé
hinh Markowitz

Chuong 2: Thuc trang hoat dong dau tw theo danh muc tai thi trong
churng khodn Viét Nam

Chuong 3: Vin dung mé hinh Markowitz dé xdy dung danh muc dau

tw chung khodn trén thi truong chung khodn Viét Nam
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Chuong 1

CO SO LY THUYET VE DANH MUC PAU TU CHUNG KHOAN
VA MO HINH MARKOWITZ

1.1 Ly thuyét vé danh muc dau tu chirng khosn'
1.1.1 Co sé ciia quyét dinh diu tw

Mot diéu ma ching ta thuong d& dang quan sat trong thyc té 1a dau tu
vao cb phiéu thuong mang lai loi tirc cao hon dang ké so voi goi tién vao
ngan hang, hay dau tu vao cac ching khoan no khac (trai phiéu, ching khoan
trén thi truong tién té...). Cau hoi s& 1a: Tai sao tat ca cac nha dau tu lai
khong dau tu hoan toan vao c6 phiéu? Tra 1oi cho cau héi nay: loi tirc cao hon
cling di kém véi rii ro cao hon. Trong dau tu tai chinh, moi quyét dinh dau tu
ludn duge xem xét trén co so can bang gitta loi tic va rii ro (risk-return
trade-off).

Loi titc (Return): Tai sao dau tu? Boi vi cac nha dau tu mong mudn
nhan duoc loi tic trén sb tién ma ho di bo ra dé dau tu, thuong duoc biéu thi
bang tyd led phaan traém? gida thu nhaip vag giati trd khoatin fiadu to bod
ra. Can phan biét gitra 1g1 tirc ky vong (hoac g1 tirc du tinh - expected return)
vo1 loi tirc thue nhan (realized return): Loi tic ky vong 1a loi tirc ma nha dau
tu ky vong s€ nhan duogc tur viée dau tu; Loi tic thuc nhén 1a 1gi tirc ma nha
dau tu thue s nhan duge tir viée dau tu. Loi tic thuc nhan co thé 16n hon,
hozic nho hon so véi loi tire ky vong ban dau khi nha dau tu tién hanh dau tu.
Pay ciing chinh 1 diéu ma bat ky nha dau tu nio cling phai can nhic khi

quyét dinh dau tu: rdi ro.

U Mot s6 khdi niém vé danh muc dau tw chitng khodn dwoc tong hop tir tdi lidu: Ly thuyét
danh muc dau tw ciia TS. Vé Thi Thity Anh trirong DH Kinh Té Pa Nang.

? Treén théic tea ngbdwi ta th6béeng dueng thuaédt ngdé ruat goin “16ii tiec” thay vi
“tya suaat 16ii tirc”.
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Ruii ro (Risk): C6 nhiéu dinh nghia khac nhau vé rti ro. Trong dau tu tai
chinh, rai ro dé cap dén su khong chic chin vé loi tirc ma nha dau tu ky vong
nhan duoc tir viée dau tu. Hay néi cach khac, rai ro 1a kha nang theo do lo1
tirc ma nha dau tu thuc sy nhan dugc khac véi loi tire ky vong. Co thé co
nhimg dau tu voi loi tie ky vong bang nhau, nhung lai ¢ rui ro khac nhau.
Trong tinh hudéng d6, nha dau tu s& chon dau tu ¢6 rui ro thap hon. Piéu nay
1a boi vi hau hét cac nha dau tu déu c6 xu hudng ngai rui ro (risk-aversion),
ham ¥ rang néu nhu cac yéu t6 khac 1a gidng nhau, cac nha dau tu sé Iya chon
dau tu v6i su chic chan 16n hon. Cac nha dau tu co thé chi chap nhan rii ro
cao hon trong mot dau tu khi ma loi tc ky vong ciing cao hon. Noi cach
khac, cac nha dau tu s& khong chap nhén rui ro trir khi ho ¢6 duge su dén bu
(phan bu loi tirc) cho viéc chip nhan d6. Su dén bu nay phai trong ximg véi
riii ro ctia dau tu: rai ro cang 16n thi dén bu cang cao va nguoc lai. Pay chinh
1a can bang giita riii ro va loi tic.

Viéc chép nhan muc do rii ro nao 1a tuy thudc vao modi nha dau tu: mot
s6 nha dau tu sin sang chép nhan rui ro cao véi ky vong s€ nhan dugc mot 1o1
tirc cao; nhung ciing c6 mot s nha dau tu khac chi mudn chdp nhan rui ro
thap, va do vay ciing chi véi loi tic ky vong thap. Chinh vi thé ma ching ta
thuong thay rang c6 mot s nguoi chi dau tu vao cac loai trai phiéu chinh phu,
chtng chi tién goi...vdi d6 an toan cao nhung chi mang lai loi tirc thap. Trong
khi d6, mot s6 ngudi khac thi san sang dau tu vao cd phiéu hodc cac ching
khodn phdi sinh (quyén chon, hop ddng twong lai...) véi ky vong nhan dugc
loi tirc cao. Tuy nhién, boi vi rii ro cao hon cua cac loai ching khoan nay nén
khong c6 gi ddm bao réng lgi tirc cao nay sé tr¢ thanh hi¢n thyc.
1.1.2 Danh muc diu tw chitng khodn

Danh muc dau tu chung khoan 1a moét tap hop gém it nhat hai loai

chimng khoan. Muc dinh co ban nhét cia viéc xay dyng danh muc dau tu
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chung khoan 13 da dang hoa nham giam thiéu rui ro. Tat ca cac ching khoan
thuong khong dong loat ting gia hodc ha gia cing mot thoi diém, nén khi dau
tu déng thoi vao nhiéu loai chimg khoan khac nhau, sy thua 16 cia mdt loai
chung khoan nay chi co6 tdc dong nhd dén danh muc va dén loi nhuan téng thé
cta nha dau tu, tham chi sy thua 13 cta chirng khoan nay co thé duge bu dép
bang loi nhuan ctia mot chimg khoan khac trong danh muc. Cang da dang hoa
thi cang han ché dugc rii ro. Tuy nhién, mdt danh muc qua 16n sé dan dén
khé khin cho nha dau tu trong viéc quan tri.

Ly thuyét danh muc dau tu da duoc st dung phd bién ddi véi cac nha
dau tu quoc té, nhung déi véi cac nha dau tu Viét Nam thi khai niém nay con
kha 1a m&i mé va it dugce nhiéu ngudi biét dén ngoai trir cac cong ty tai chinh,
cac cong ty chirng khoan hoac cac cong ty quan ly quy . . .

1.1.3 Sw can thiét ciia viéc xdy dung danh muc dau tw chirng khodn

Nhu di trinh bay & trén, tat ca cac chimg khoan thudng khong dong
loat ting gia hodc ha gia cing mdt thoi diém, nén khi dau tu dong thoi vao
nhiéu loai ching khoan khac nhau, su thua 16 cua mot loai chung khoan nay
chi ¢6 tac dong nho dén danh muc va dén loi nhuan téng thé cua nha dau tu,
tham chi su thua 16 ctia chimg khoéan nay cé thé dugc bu dép béng lo1 nhuan
cua mot ching khoan khac trong danh muc. Cang da dang hoa thi cang han
ché duoc rui ro. Vay, muc dich cudi cung cua viéc xay dung va quan ly danh
muc dau tu 13 giam thiéu rui ro cho nha dau tu nhung van dam bao cho nha
dau tu co dugc mot ty suét sinh lgi nhét dinh.

1.1.4 Qud trinh ddu tw

Qua trinh dau tu gdm hai budc chinh: Phdn tich chimg khodn va qudn
tri danh muc dau tw.

Phan tich chimg khodn: Pay 1a bude dau tién cta qua trinh quyét dinh

dau tu. Phan tich ching khoén 1a viéc phan tich, danh gia cac chimg khoan
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nham xac dinh rti ro va loi tirc ky vong trén cac chimg khoan d6. Phén tich
chtng khoan lién quan dén cac cong viéc chu yéu sau: Thir nhdt, phan tich
cac dic diém cua cac loai chimg khoan khac nhau va cac yéu té anh huéng
dén cac loai ching khoan d6 (bao gém céc yéu td thudc vé moi trudng vi mo,
thi truong, nganh kinh doanh, ban than cong ty...). Thit hai, lya chon mo6 hinh
dinh gia dé wéc luong gia cua ching khodn.

Trong cac loai chimg khoan, phan tich cd phiéu thudng (common
stocks) 14 kho khan nhat. Nha dau tu phai phan tich ca moi truong kinh té noi
chung, nganh kinh doanh cua cong ty, va ca ban than cong ty. Trong qua trinh
phan tich, cdc nha dau tu ciing phai xem xét kha ning rang thi truong chimg
khoan la hi¢u qua.

Trong mot thi truong hiéu qua, chénh léch gitra gia thi truong cua
chirng khoan va gia tri ding cia no, néu co, s& khong ton tai l1au. Gia tri ding
cua ching khoan dugc xac dinh dua vao nhiing ky vong vé thu nhap, rui ro
lién quan dén ching khoan. Néu gia thi trudng ciia mdt ching khoan léch
khoi gia tri ding ciia nd, cac nha dau tu sé khai thac 1ap tic co hdi nay. Hanh
dong cua cac nha dau tu cudi cing s& dua gia thi truong tré vé gia tri ding
ctia n6. Khi c6 mot théng tin mdi xuat hién trong thi truong hiéu qua, gia tri
ctia chimg khoan s& dugc danh gia lai nham phan anh nhiing thong tin méi
nay, va khi d6 gia thi truong ctia ching khoan s& nhanh chong duoc diéu
chinh. Mic du c6 nhitng kho khin trén, phan tich ching khoan van luén 1a
cong viéc thu hut sy quan tdm cua cac nha dau tu, dic biét 1a cac nha dau tu
chuyén nghi¢p.

Qudn tri danh muc ddau tie: Budc tht hai trong qua trinh dau tu 14 quan
tri danh muc céc tai san dau tu. Tiép theo viéc phén tich cac ching khoan, cac
nha dau tu lya chon céc chung khoan va phan b6 von dau tu dé hinh thanh

nén danh muc dau tu t61 vu. Cong vi¢c nay doi hoi phai xac dinh cac co hoi
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dau tu véi rai ro - loi tac tdt nhat tir cac danh muc dau tu kha thi va lua chon
danh muc dau tu tdi vu tir cac co hoi d6. Sau khi da lua chon duge danh muc
dau tu t61 wu, cic nha dau tu phai tiép tuc can nhéic khi nao thi can phai danh
gia lai danh muc dau tu nay. Viéc lua chon cac chung khoan dé dau tu cling
nhu thoi diém dé diéu chinh danh muc dau tu tuy thudc vao chién luoc quan
tri danh muc dau tu cta nha dau tu: chién luoc quan tri thu dong hay chién
lwoc quan tri chu dong.

Chién lugc quan tri danh muc dau tu thu dong la chién lugc theo d6 danh
muc dau tu duoc quan tri nham cb géng tao ra mot "ban sao” cia mot danh
muc dau tu chuin nao d6 (thuong 1a cac danh myc duoc sir dung dé tinh toan
cac chi sb chirng khoan, vi du: danh myc dé tinh chi s6 S&P 500 & MJ. Thay
doi trong chi $6 chirng khoan tao ra lgi tic cua danh muc chuin do). Loi tirc
ctiia danh muc dau tu duoc quan tri thu dong thuong 13 gin bang vai loi tic
ctia danh muc dau tu chuén.

Trong chién luge quan tri dau tu thu dong, cac nha dau tu thuong it tién
hanh cong viéc phan tich chung khoan, it khi thuc hién thay d6i cac ching
khoan di duoc lya chon va ty trong dau tu vao cac ching khoan do. Tuy
nhién, mic du muc tiéu cua dau tu thyu dong la tao ra loi tirc twong tu nhu o1
tirc ctia danh muc chuén, sy ton tai caa chi phi giao dich, cling nhu phai tién
hanh nhitng diéu chinh ddi v&i danh muc dau tu khi can thiét, lam cho loi tic
ma nha dau tu thu dong nhan dugc luon khac véi o1 tire cia danh muc chuan
(tuy rang su khac nhau nay thuong 1a khong 16m).

Chién luge quan tri danh myc dau tu chi dong 13 chién luoc theo d6
danh muc dau tu duoc quan tri nham tao ra lgi tic, trén co s& duge diéu chinh
theo rui ro, cao hon loi tirc ctia danh muc du tu chuin nao do. Quan tri danh
muc dau tu chi dong duoc dat trén nén tang du bao. Trong quan tri danh muc

dau tu chil dong, viéc diéu chinh thay thé cac chting khoan ciing nhu thay d6i
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ty trong nam giir cac chung khoan ludén duogc tién hanh thuong xuyén, dua
trén co s phén tich, du bao vé cac yéu tb c6 lién quan.
1.1.5 Do lwong ty sudt loi tive va riii ro ciia mét chirng khodn

Po lwong ty suit lgi tire ciia mot chirng khoan

Thu nhap ctia mot ching khoan bao gdm 02 phan:

v' Thu nhdp duoc chia tir t6 chtrc phat hanh hay con goi 1a cb tic
hoac trai tirc, thu nhdp nay phu thudc vao tinh hinh kinh doanh va chién lugc
dau tu ctia doanh nghiép;

v Thu nhép tir chénh 1éch gilra gia mua va gia ban ctia CK.

Thong thudng, cac nha dau tu str dung chi tiéu ty suat loi tic dé danh
gia mot chimg khoan. Ty suit loi tirc thoi ky cua hoat dong dau tu duge xéac
dinh nhu sau:

D+R-B_D PR-P

r=———10=—1+
K L ¢

D
=4 1.1
P g (1.1)

Trong d6:  r: ty suat cia mot ky dau tu
D: Gia tri thu nhap (co tirc hay tréi tirc) trong ky
Py: Gia chung khoan dau ky
P,: Gia chung khoan cubi ky
g: Ty I¢ tang trudng cluia cong ty phat hanh chirng khoan.
Khi can nhic quyét dinh dau tu, cac nha dau tu ludn cd gang ude tinh
loi tirc ma ho ¢6 thé nhan dugc. Tuy nhién, khong c6 gi dam bao rang nha dau
tu chic chin s& nhan dugce 1gi tic nay. Thong thuong, cac nha dau tu xac dinh
loi tirc ky vong dua vao nhiing gia tri loi tirc ude tinh c6 thé va xac suat cua
mdi loi tirc d6. Ty sudt loi tire ky vong ciia mot chimg khoan dugc xac dinh

nhu sau:

ER)=Y pk (1.2)
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Trong dé: - E(R): Ty suat loi tirc ky vong.
- R;: Ty suét loi tic ¢6 thé nhan duoc trong tinh hudng i.
- pi: Xac suét nhan duge R..

Do lwong rui ro cia chirng khoan

Rui ro dé cap dén sy khong chic chin vé loi tirc ma nha dau tu ky vong
nhan duoc tir viéc dau tu. Su khong chic chin nay duogc thé hién boi nhiéu loi
tirc ¢6 thé nhan dugc véi nhidu xac suat khac nhau. D6 phan tan cua nhing
gia tri loi tirc ¢6 thé so véi loi tirc ky vong cang 16m, thi sy khong chac chan
(rai ro) cua loi tire ky vong nhan dugce cang 16n.

Trong dau tu tai chinh, chi tiéu phuong sai (variance) hodc chi tiéu do
léch chuan (standard deviation) ctia phan phdi ty suét loi tirc duoc str dung dé
do luwong rui ro. Cac chi tiéu nay dugce tinh nhu sau:

- Phuong sai cua ty suat loi tic (c?) cua mot tai san dugc xac

dinh nhu sau:
n 2
(R =Y"p, [Rl. —E(R)} (1.3)
=1

- Do léch chuan cua ty suét loi tirc (o) dugce tinh bang can bac hai

cua phuong sai cua ty suat loi tirc:

o (R)= 2 P, [Rl. —E(R)}2 (1.4)

Trong cac phan trén, ty suat loi tirc ky vong va rai ro ctia chting khoan
dugc xac dinh trén co so phan tich nhiing tinh hudng nhat dinh trong tuong
lai. Ngoai ra, cac nha dau tu ciing c6 thé dya vao nhitng dir liéu qua khir dé
uoc lugng ty suét loi tac ky vong va phuong sai (hodac dg 1éch chuén) dé su
dung cho viéc dau tu trong tuong lai. Phuong sai dugc udc luong tir nhiing dit

li¢u quéa khtr dugce xac dinh nhu sau:
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2
[Rl. - E(R)}

o?(R) =1L (1.5)

n—1
1.1.6 Ty suit lgi tirc va riii ro ciia danh muc dau tw chirng khodn

Khi phan tich loi tirc va rui ro trong dau tu, van d& ma nha dau tu quan
tadm nhat 13 loi tirc va rii ro cla toan bd danh muc dau tu ma ho dang nim gitr
(chtr khong phai 1a loi tirc va rii ro cua tirng ching khoén riéng 1¢). Cac co
hoi dau tu mong mubn (v6i lot tire va rai ro khac nhau) cé thé duoc tao 1ap
bang cach két hop cac ching khoén riéng 1é.

Ty suit loi tirc ky vong ciia mot danh muc dau tu:

Ty suat loi tirc ky vong cua mot danh muc dau tu duge xac dinh

nhu sau:

ER)=YwER)  (16)

Voi: Zn:wl. =1

Trong do: - E(R,): Ty suat loi tirc ky vong cuia danh muc dau tu.
- w;: Ty trong ctia chimg khoan thir i trong danh muyc dau tu.
- E(R)): Ty suét loi tirc ky vong cua chimg khoan i.
- n: S6 loai chimg khodn trong danh muc dau tu.
Néu w; = 0 khong dau tu; =1 dau to 100%; >1 dau tu >
100%; <0 ban khong.

Po lwdng rii ro ciia danh muc dau tu: Trude khi xem xét chi tiéu do
luong rui ro cua danh muc dau tu, c¢6 hai khai niém can dugc hiéu dﬁy du:
hiép phwong sai (covariance) va tuwong quan (correlation).

+ Hiép phuong sai (c4): Hiép phuong sai 1a mot hé sé do ludng mirc

do theo do loi tirc trén hai tai san (tai san A va tai san B) bién dong so voi
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nhau. Hiép phuong sai cta ty suat loi tirc trén hai tai san bat ky A va B duoc

tinh toan nhu sau:
0= PIR,, —ERIR,, ~ER)]  (1.7)

Trong do:
- oap: Hi€p phuong sai gitra hai tai san A va B .
- Rait Ty suét loi tirc co thé nhan duge trén tai san A trong tinh
huéng i (dinh nghia twong tu cho Rg;).
- E(Ry): Ty suét loi tirc ky vong trén tai san A (dinh nghia tuong
tu cho E(Rp)).
- pit Xéc sut xay ra tinh hudng i.

Hiép phuong sai giita hai tai san c6 thé duong (+), am (-), hodc bang
khong (0).

- Hiép phuong sai duong: Loi tirc trén hai tai san bién dong cing chiéu
v6i1 nhau. Khi loi tire trén tai san nay tang thi lgi trc trén tai san kia cling tang
va nguoc lai.

- Hiép phuong sai am: Loi tirc trén hai tai san bién dong ngugc chiéu
v6o1 nhau. Khi g1 tlrc trén tai san nay tang thi loi tic trén tai san kia gidm va
nguoc lai.

H¢é s twong quan cua ty suat sinh loi trén hai tai san (o a5) U “chuin
héa” udc luong hi¢p phuong sai do hi€p phuong sai bi &nh hudéng badi tinh

bién thién cua hai chudi TSLT riéng 1é:

c
P =—22 (1.8)

Ta thdy rang: —1<p,, <+1
- p,z = +1: Tuong quan thudn hoan hao.

- p,z =—1: Tuong quan nghich hoan hao.
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- Hiép phuong sai (hay hé s6 tuong quan) c¢6 anh hudng rat 16n dén rui
ro cia mét danh muc dau tw.

- Pa dang hoa chi mang lai loi ich (giam thiéu rui ro) khi hé sb twong
quan gitra céc tai san <1.

Tuong tu nhu dbi voi ty sudt loi tic ky vong va rii ro cua ching
khoan, hiép phuong sai (va do vy, hé sd tuong quan) ciing c6 thé duge udc
luong dya vao nhimg dit liéu qua khir d@é str dung cho viée dau tu trong tuong
lai. Tuy nhién, khong c6 gi dam bao rang nhiing gia tri duoc udc luong tir dir
liu qua khir s€ phan anh nhitng gi xay ra trong tuong lai. Thong thuong, cac
nha dau tu s& diéu chinh nhing gia tri dugc wdc luong tir dir licu lich st
trong d6 c6 tinh dén nhimg tinh hudng co thé xay ra trong twong lai.

Hiép phuong sai co tac dong rat 16n dén rii ro ciia mét danh muc dau
tur (chtr khong phai rai ro cia mdi ching khoan riéng 18). Piéu nay duoc thé
hién trong chi tiéu do ludng rdi ro cua danh muyc dau tu duoc trinh bay dudi
day.

Rui ro ciia danh muc dau tu dugc do luong bang chi tiéu phuwong sai
(hoac do lech chucfn) cua ty sudt loi tike trén danh muc dau tw (tuong tu nhu
trudng hop mdi chimg khoan riéng 1¢). Nam 1952, Harry Markowitz - duoc
xem la ngudi khai sinh ra 1y thuyét danh muc dau tu hién dai - da phat trién
mo hinh lya chon danh muc dau tu dua trén nguyén ly da dang hoéa’.
Markowitz dua ra cong thirc tinh todn phuong sai (hodc d6 1éch chuan) cia ty
suat loi tie trén danh muc dau tu nhu sau:

+ Phuong sai:

o’ =) wio’+ ZZWI.WJGU (1.9)

i=1 i=1 j=1
J#i

3 Harry Markowitz, Portfolio Selection', Journal of Finance Z, No. 1 (March 1952), 77-91. Cong
trinh nghién ctru nay da giap Markowitz doat gidi Nobel kinh t&€ nam 1990.
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+ Do léch chuan:

o,= Zn:wizaiz + anzn:wiwjogj (1.10)
i=1

i=l j=1
i

Trong do: - o,: Do 1éch chuan cua ty suét loi tire trén danh muc dau tu.
- wij: Ty trong cua tai san thir 1 (hodc j) trong danh muc dau tu.
- 6;: D0 1éch chuan cua ty suét loi tire trén tai san thi i.
- ;;: Hiép phuong sai gitra ty suat loi tic trén tai san thir i va
ty suat loi tirc trén tai san thtr j trong danh muc dau tu.
Chung ta c6 thé viét lai cong thirc tinh toan phuong sai ¢ trén dudi
dang ngan gon nhu sau:

6217 - Zzwiwjaij (b6i vi 55 = 6%) (1.11)

i=1 j=I

n n
Hodc: o, =) > wwpo0, (bdivici=pjcio) (1.12)
i=1 j=1

Cong thtc tinh toan do 1éch chuan & trén cho thiy rang: d6 1éch chuan
clia ty suat loi tirc trén danh muc dau tu khong chi 1a trung binh theo trong s
ctia d9 1éch chuén cua ty suét lgi tirc trén cac tai san riéng 1¢ (khong nhu trong
trudng hop tinh ty sut loi tirc ky vong cua danh muc dau tu).

Khi s6 loai tai san duoc ndm gitr trong danh muc dau tu cang gia ting,
tam quan trong ctia phuong sai cia mdi tai san riéng 16 trong danh muc dau tu
cang giam dan, trong khi d6 anh huong ctia hiép phuong sai cang gia tang (Co
thé chimg minh dugc rang: khi s6 loai tai san trong danh muc dau tu cang 16n,
dd léch chuan cua danh muc dau tu chi phu thudc chu yéu vao hi€p phuong
sai clia cac cdp tai san trong danh muyc). Piéu ndy c6 y nghia dic biét quan

trong: yéu to can phai xem xét khi thém mot tai san vao danh muc dau tw
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chinh la hiép phirong sai trung binh ciia tai san dé véi tdt ca cdc tai san khdc
trong danh muc dau tu.
1.1.7 Puwong cong hivu dung dong nhdt va mikc ngai rii ro

Trong phf?m nay, chung ta da dé cap dén mot thue té rﬁng hau hét cac
nha dau tu déu c6 xu hudng ngai rui ro (risk-aversion). Nha dau tu chi sén
sang chép nhan i ro véi diéu kién ho dugc dén bu xtng dang. Tuy nhién,
lam thé nao cac nha dau tu dinh luong cin bang rui ro-1oi tirc cua riéng minh,
trong d6 co tinh dén dic diém ngai rai ro, dé trén co s& d6 van dung nham
lua chon két hop rui ro-lgi tirc mong mudn tir cic co hdi sin co? Dé giai
quyét van dé nay, cac nha nghién ctru Iy thuyét tai chinh dua ra khai niém gid
tri hitu dung. Cac nha dau tu xac dinh gia tri hitu dung cia mot co hoi dau tu
nao d6 bang cach diéu chinh giam ty suat loi tirc ky vong ctia co hoi dau tu d6
mot ty 18 phan traim nhat dinh, nham tinh dén rii ro ciia ban than dau tw @6 va
dac diém ngai rui ro cua nha dau tw. RUi ro cta dau tu cang 16n, ty 1€ diéu
chinh giam cang 16n. Tuong tu, nha dau tu cang ngai rui ro, ty 1& diéu chinh
giam cang 16n. Mot trong nhiing ham hiru dung duoc st dung phd bién co

dang nhu sau:
U(R):E(R)—%Aaz (1.13)

Trong do: - U(R): Gia tri htru dung
-A:  Hésd ngai rai ro cua nha dau tu
- E(R): Ty suat loi tc ky vong
-o: Do léch chuan
Trong truong hop co nhiéu co hdi dau tu, nha dau tu s& lya chon co hoi
dau tu mang lai gia tri hiru dung 16n nhat.
Ngai rii ro 13 mic d6 khong sin 10ng dau tu néu biét kha nang két qua

xau s€ xay ra. Muc ngai rui ro (Risk aversion) dung dé chi ra rang moi nha
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dau tu déu e ngai gip phai rai ro song muc do lai c¢6 thé khac nhau. Diéu nay
tiy thudc vao muc d6 chip nhan rii ro ciia mdi nha dau tu nhu trong mbi
tuong quan gitra mirc doanh lgi va rui ro dau tu ma ho c6 thé nhan duoc.

Puong cong nbi lién tat ca nhimg diém thé hién cho cic danh muc dau
tu c6 gia tri hitu dung bing nhau dugc goi 13 dwong cong hitu dung dong
nhit (khong khdc biét)

E(R)

(g

D6 thi 1.1: Biéu dién dwong cong hitu dung dong nhat

Mt s6 diém can lwu y vé dwong cong hivu dung dong nhit:

Hé s ngai rui ro cang 16n, d6 déc cuia duong cong hitu dung dong nhat
cang 1én. Vo1 mot hé sb ngai rai ro A dugc xac dinh trude, cac duong cong
hitu dung khong giao nhau. Tuy nhién, duong cong hiru dung déng nhat cia
hai nha dau tu khac nhau s& giao nhau (trong trudong hop hé s ngai rui ro cta
hai nha dau tu d6 khac nhau). Mdi nha dau tu cd vo sb cac duong cong hiru
dung dong nhit trong tng v6i cac mie hitu dung khac nhau dong nhét. Boi vi
cac nha dau tu ludn mudn toi da hoa gia tri hitu dung néu nhu ¢ co hdi, cac
duong cong hitu dung dong nhat cao hon luén duoc mong mudn hon cic

duong cong hiru dung thap hon.
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E(R)

\

Hg so
ngai rii ro thap

\ Hé sb

ngai rii ro cao

o

D6 thi 1.2: Hai dwong cong hitu dung dong nhdt ciia hai nha dau tw véi hé so

ngai rui ro khac nhau

E(R)

Gia tri hitu dung gia tang

()

D6 thi 1.3: Cdc dwong cong hivu dung dong nhat véi cing hé sé ngai rii ro

1.2 Ly luin vé md hinh Markowitz va lwa chon danh muc dau tw chirng
khoan*
1.2.1 Phén bé von giiva cdc tai sdn rii ro

Pé xay dung mot danh muyc dau tu hiéu qua can phai giai hai bai toan.
Bai todn thuan 1a véi mot mirc 13i suat ky vong E(r,) xdc dinh, tim quyén s6
W; sao cho rui ro cua danh muc o(rp) la tdi thiéu. Bai todn nghich la v&i mot

muc rui ro o(r,) cho trudc, tim quyén s6 Wj, sao cho lai suat ky vong E(r,) cua

Ly thuyét lua chon danh muc dau tu duoc tong hop tir tai liéu: Bai giang Quan tri danh muc
dAu tu — TS. V6 Thi Thiy Anh — DH Kinh té Da Ning.
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danh muc 12 tdi ta. Nguoi ta da chimg minh duoc rang, néu bai todn thuan cé
nghi¢m thi bai todn nghich cling c6 nghi¢m va hai nghiém nay truing nhau. Vi
vay, & diy ching ta xem xét dén bai todn thuan. Hon nita trong diéu kién thi
truong chimg khoan Viét Nam chua cho phép ban khong, vi vy ty trong tai
san trong danh muc phai khong am (W;>0).

Truong hop danh muc P gdm n loai chimg khoan, bagi toatin todi 6u
se0 Noodic ladp nho sau:

Gi = anzn:Win cov(r,r;) =iZn:WinGij — min

i=l j=1 i=l j=1

E(r,)= ZW{E(};) = const
i=1

> =1
i=1

W,>0,Vi=1,n

(1.14)

Thuc té, co rat nhiéu phuong phap dé giai bai toan trén. Chung ta c6 thé
giai bang phuong phéap giai tich dé tinh cyuc tri ham nhiéu bién c6 rang budc
(chang han dung phuong phap nhan tr Lagrange), hodc sit dung thuét toan
don hinh dé tim phuong 4n t6i wu. Tuy nhién, véi su ho trg ciia cic phan mém
tinh toan cuc manh nhu hién nay, ching ta dé dang tim dugc nghiém cua qua
trinh toi wu trén va v& dugc dudng bién hiéu qua.

Két lugn:

- Lién két t6i wu c6 muc rui ro thap nhat dbi voi mot mire ty suat loi tic
cho trudce

- Péanh d6i toi wu giira rii ro va ty suat loi tirc 1a duong bién hiéu qua.

- Nhitng danh muc nam trén dudng bién hiéu qua 1a nhiing danh muc
thdng tri nhitng danh myc nam dudi.

Viéc giai bai toan thu cong bing phuong phap giai tich duoc trinh bay
& phan phu luc.
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1.2.2 Phén bé von giiva tai san riii ro va tai san phi rii ro
- Ty suét loi tc chic chin twong duong cua ty suat loi tirc rui ro 14 ty
sut loi tire chic chin mang lai gia tri hitu dung bang vdi gia tri hitu dung ma

ty suét loi tirc i ro mang lai.
1
R, =EU(R))=E(R)- 5Aa2 (R)

- Pay 1a ty suat phi ri ro ma gia tri hiru dung ctia nha dau tu 1a nhu
nhau gitra viéc dau tu vao tai san rui ro va tai san phi rui ro.
- C6 thé dau tu vao tai san an toan va tai san rui ro.
- Tai san phi rui ro: Trai phiéu ngan han.
- Tai san rui ro: Co phiéu (hay mot danh muyc dau tw).
- Mét s6 ky hiéu:
y: Ty trong dau tu vao tai san rdi ro,
1-y: Ty trong dau tu vao tai san phi rui ro,
P: Danh muc dau tu (tai san rai ro).
- Két hop giita tai san phi rui ro v6i danh muc cac tai san rii ro:
+ Ty sut loi tic ky vong ctiia danh muc dau tu két hop gitta tai
san phi rai ro vé1 mot danh muc cac tai san rui ro:
E(R.) = yE(Rp) + (1-y)R¢
+ Do 1éch chuin cua ty suat loi tirc ky vong trén danh muc dau tu

két hop:

o, =¥’} +(1-y)’c> +2y(1-y)p,5,5, =)0,
+ Quan h¢ gifra do léch chuan véi ty suét loi tac ky vong trén
danh muc dau tu két hop:
[E(R)~R,]

O,

E(R)=R, +o,

(*)

Phuong trinh (*) c6 thé dugc dién giai nhu sau:
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Ty suat Ty suat Phan thudng
loi tic = loi tlrc + - x Ruiro
ky vong phi rti ro Rui ro

Ty sb phén thuong/rui ro 1a phﬁn bu loi tire trén mot don vi rui ro, con
duogc goi 1 1 56 Sharp.
Phwong sai ciia danh muyc két hop
Do 5, =0,nén ¢, =yo,’
Xac dinh y (ty trong dau tu y duoc lua chon nham cuc dai hoa
mtrc d§ hitu dung cua hoat dong dau tu hay nha dau tu lya chon y nhiam tbi da

hoa gia tri hitu dung).

U" = max[E(R)) —%AG?]
y

1
= max[yE(R,)+ (1= )R, - EAy%f,]

. E(R,)-R,
Ac?

p

=y

Tir ¢ng thirc trén, ta cé thé nhdn thdy:

- A cang cao ty 1é dau tu vao tai san phi rai ro cang cao

- A cang thap ty 1& dau tu vao tai san rii ro cang thap

- Str dung don béy tao ra muc do chép nhan rdi ro cao hon ddi véi mot
murc 101 tirc cao.
1.2.3 Pa dang héa va giam riii ro ciia danh muc dau tw

C6 hai ngudn rui ro anh huong dén loi tirc chimg khoan:

- Riii ro hé théng: bat ngudn tir nhitng thay do6i trong cac yéu té vi mo
néi chung. Rui ro khong thé da dang héa

- Riii ro phi hé théng: bt ngudn tir nhitng thay d6i trong cac yéu tb

thudc vé riéng ban than cong ty. Pay 1a rui ro c6 thé da dang hoa.
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Nedu nhag fiaau to cha s60 hodu modt loaii ching khoéan thi rudi ro
mang laii sed raat lag cao (bao goam call rudii ro hed thoang vag ruli ro phi
hed thodng). Nhong nedu sod 166ing loaii coa phiedu mag nhag fiaau to naém
2160 nhieau hon thi rufii ro phi hed thodng sed fivoic hain ched vag loaii bol
daan (do soi bug fiaép vag san sed ty( suaat sinh 161i gioda calic coa phieau),
cha cogn laii ruiii ro hed thodng lag fiaung kea.

Nho vady, vea maét fionh tinh chuling ta cou thea noui raéng, vieic fia
daing hoati danh muic fiaau t6 sed lagm giatim thieau rudi ro phi hed thoang

nhong rufii ro hed thodng thi vaan khoang thay fioai.

Riii ro toan bé = Riii ro hé thong + Riii ro phi hé thong

Do 1éch chuan
A

Rui ro phi hé théng

Rui ro toan bo

< R ro hé thong
v >
S loai chimg khoan n

- ----fg--

Do thi 1.4: Phan tich riii ro cia danh muc dau tu
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1.2.4 M6 hinh Markowitz

Chung ta thiy rang ngay ca trong trudng hop danh muc dau tu duge tao
thanh tir cac tai san dugc lya chon ngiu nhién (khong quan tdm dén dic diém
cua tai san cling nhu ty trong cua tai san trong danh muc), viéc da dang hoa
nhu thé ciing di gop phan giam thiéu rai ro. Tuy nhién, Markowitz da phat
trién ly thuyét danh muc dau tu mét cach khoa hoc hon bf?mg cach dinh lugong
viéc da dang hoa. Mo hinh Markowitz dugc dua trén mot ) gia thiét chinh
lién quan dén hanh vi cta nha dau tu nhu sau:

- Pau tu trong mot khoang thoi gian don (vi du: 1 nam).

- Quyét dinh dau tu dugc dya trén ty suat loi tire ky vong va rui ro cua
dau tu (dugc do ludong boi phuong sai hodc do 1éch chuan cua ty sut 1oi tirc).

- O mét mic rii ro dwoc xac dinh trudce, nha dau tu s& thich dau tu
mang lai ty suat loi tirc ky vong cao hon. Tuong tu, & mot mirc ty suat loi tirc
ky vong duoc xac dinh trude, nha dau tu s& thich dau tu ¢6 rii ro thap hon.

Véi nhiing gia thiét nay, mot tai san dau tw hodc mot danh muc cdc tai
san dau tw dwoc xem la hiéu quad néu khong co bat ky tai san hodc danh muc
ddu tw nao khéc c¢é cung mirc rii ro (hodc rii ro thap hon) nhung lai ¢é ty
sudt loi tire ky vong cao hon; hodc cé cung ty sudt loi tiec ky vong (hodc ty
suat loi tirc ky vong cao hon) nhung lai ¢é riii ro thap hon.

Gia st ching ta c6 n chiing khoan véi ty suét loi tirc ky vong, dg 1éch
chuan ctia mdi chimg khoan, hé s6 tuong quan giira cac ching khoan da dugc
wdc luong (Nhitng gia tri nay duoc goi 14 gid tri dau vao ctia md hinh
Markowitz). Vi n ching khoan nay, ching ta c6 thé tao thanh vo sé danh
muc dau tu bang cach két hop tuy y cac ching khoan. Tir cong thirc xac dinh
ty suat loi tirc ky vong ciia danh muc dau tu va cong thirc xac dinh d6 1éch

chuan ciia danh muyc dau tu, chiing ta thdy rang khi thay doi ty trong clia cac
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chung khoan trong danh muc, ty suat loi tic ky vong va do 1éch chuan cua
danh muc ciing thay ddi twong tng.

Vi vo s6 danh muc dau tu dugc tao thanh tir n chtirng khoan nhu vay,
ching ta c6 can thiét phai xem xét hét tat ca cac danh muc hay khong? Cau tra
10i: khong. Chung ta chi quan tAm dén tap hop cac danh muc dau tu duoc goi
1a cdc danh muc ddau tw hiéu qud. Markowitz 13 nguoi dau tién dua ra khai
niém danh myc dau tu hiéu qua: d6 1a danh myc cé rii ro thap nhat & bat ky
mot ty suat loi tirc ky vong dugc xac dinh trudc; hodc co ty suat loi tire ky
vong cao nhét & bat ky mQt mirc rui ro dugc xac dinh trudce.

Chung ta c6 thé tim ra cac danh muc dau tu hiéu qua theo cac budc nhu
sau:

Dau tién, chiing ta an dinh trude mot ty sudt loi tire ky vong nao do trén
danh muyc dau tu, sau d6 giai bai toan tdi uu hoa dé tim ra ty trong cia mdi
chirng khodn trong danh muc (muc ti€u la tdi thiéu hoa d6 l1éch chuén cua
danh muc dau tw). Sau dé, 1an luot thay doi gia tri dugc xac dinh trude doi voi
ty suat loi tirc ky vong trén danh muyc, chiing ta s& tim ra tap hop cac danh
muc dau tu co6 do 1éch chuan nho nhéat twong tmg. Puong cong tip hop cac
danh muc dau tu v6i do léch chuan nho nhét nay trén d6 thi dugc goi la
dwong bién phirong sai nhé nhat.

Trén duong bién phuong sai nho nhat, diém A thé hién cho danh muyc
dau tu c6 do l1éch chuan nho nhat so véi do 1éch chuan cua tat ca cac danh
muc dau tu c6 thé dugce tao thanh tir n chirng khoan. Phan trén cla duong bién
phuong sai nhé nhat (phan AB) thé hién cho cic danh muc dau tu hiéu qua,
dugc goi 13 dwong bién hiéu qua (efficient frontier). Cac danh muc dau tu
nam trén duong bién hiéu qua 1a nhitng danh muc cung cap cac co hoi i ro-

loi tire tdt nhat so vai tat ca cac danh muc dau tu co thé dugce tao thanh tir n
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chtng khoan. Nha dau tu ¢ thé chon bat ky danh muc nao trén dudng bién
hiéu qua nay, tiy thudc vao hé sb ngai rai ro cia 6ng ta.

Tom lai, chung ta thiy rang 10i giai cho mé hinh Markowitz xoay
quanh van dé xac dinh ty trong ctia mdi tai san trong danh muc dau tu. Boi vi
ty suat loi tire ky vong, do 1éch chuin ctia mdi tai san, hé sb tuong quan gitra
cac tai san dugc xem 1a ddu vao ctia mo hinh Markowitz (Dé y rang mdi nha
dau tu co thé co nhing gia tri dau vao duoc udc lugng khac nhau, tiy theo
mo hinh udc lugng va thong tin ma nha dau tu d6 co duge. Do vay, duong
bién hiéu qua ctia mdi nha dau tu c6 thé ciing khac nhau. Pay 13 mot van dé
lién quan dén thyc té dau tu.), ty trong cia mdi tai san trong danh muc dau tu
1a bién s6 can phai giai quyét dé tim ra danh muc dau tu hiéu qua.

E(R)

Puong bién hiéu aua

N ® o

Céc chung khoan
riéng 1é

DPuong bién
phuong sai nho nhat

v

Do thi 1.5: Puong tdp hop cdc co héi dau tw hay
Puong phwong sai nho nhat
Tém lai, mot sé diém quan trong can luu y vé mé hinh lwa chon danh muc dau
tw Markowitz:
1. Ly thuyét danh muc dau tu Markowitz dugc dé cap dén nhu mot mo

hinh hai tham sd, boi vi né gia thiét rang quyét dinh dau tu clia cac nha dau tu
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dugc dua trén hai tham sb: Ty suat loi tie ky vong va do 1éch chuan (thé hién
cho rui ro).

2. M6 hinh Markowitz tao ra mot tdp hop cac danh muc dau tu hiéu qua
(duong bién hiéu qua). Trén duong bién hiéu qua, khong danh muyc nao 1a tdt
hon danh muc ndo, viéc lya chon danh muc nao 13 tuy thudc vao moi nha dau
tu cu thé (phu thudc vao hé s6 ngai rui ro).

3. M6 hinh Markowitz khong giai quyét van dé dau tu hoic vay theo lai
suat phi rii ro dugc bo sung thém vao danh muc céc tai san rii ro. Trong phan
trén, chung ta da thay rang khi két hop thém tai san phi riii ro vao danh muc
cac tai san rui ro, gid tri hitu dung cua dau tu ciing ting 1én. Puong bién hiéu
qua cling thay d6i (trd thanh dudng thang tiép xac vdi duong bién
Markowitz).

4. Boi vi mdi nha dau tu c6 thé c6 mot bd cac tham sb dau vao cho mé
hinh Markowitz dugc udc lugng khac nhau (ty suét loi tic ky vong, do léch
chuan ctia mdi ching khoan, hé sb twong quan gifta cac chimg khoan), duong
bién hiéu qua do mdi nha dau tu udc lugng co thé ciing khac nhau. Pay ciing
1a mot van dé lién quan dén thyuc té dau tu: Thanh cong cua viéc lya chon
danh muc dau tu phu thudc vao chat luong cia cac tham sé dau vao.

5. M6 hinh Markowitz doi hoi phai udc luong mot sd lwong 16n cac
tham sd dau vao. Vi du: néu nhu mudn xay dung dudng bién hiéu qua tir n =
50 chung khoan, chiing ta can uéc lugng:

n =50 gia tri ty suit loi tirc ky vong.
n = 50 gia tri phuong sai.
n(n - 1)/2 =1.225 gié tr1 hiép phuong sai.

Téng cong 1.325 gia tri udc lugng. Ngoai ra, khi sb luong udc lugng
cang nhiéu, kha ning xay ra sai s6 trong udc lugng cang 1én, va do vy cang

lam gidm di tinh chinh x&c cia duodng bién hiéu qua.
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1.2.5 Lwa chon danh muc dau tw toi wu

Tur cac phﬁn trén, chung ta rat ra cach lya chon danh muc dau tu tdi vu
trong hai trudong hop:

Truwong hop khong ton tai tai san phi rii ro: Chung ta thiy rang
duong bién hiéu qua bao gém tap hop cac danh muc dau tu hiéu qua ma nha
dau tu c6 thé chon dé tién hanh dau tu. Viéc chon mot danh muc dau tu hiéu
qua nao do tir duong bién hiu qua 1a tuy thudc vao hé sb ngai rui ro ctia nha
dau tu. Ching ta ciing biét rang cac nha dau tu luén mudn t6i da hoa gia tri
hitu dung c6 thé c6 tir cac co hoi dau tu sin cd. Hay noi cach khac, cac duong
cong hitu dung cao hon ludn dugc mong muén hon cac dudng cong hiru dung
thap hon. Két hop hai yéu t6 ndy lai v6i nhau, danh muc dau tu t6i uu cu thé
ma nha dau tu s& chon 1 danh myc nam trén duong bién hidu qua va tai do
duong bién hiéu qua tiép xuc voi dudng cong hitu dung déng nht.

Duong cong hitu
dung (hay duong
cong bang quan)

E(R ) Pudng bién
hiéu qua
x Markowitz
E(R pl)

[
»

G, O Y
Do thi 1.6: Lwa chon mét danh muc dau tw t6i wu trong thi truong voi nhitng

tai san rui ro trén duwong bién hiéu qua
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Trén dd thi, X 13 danh muc dau tu t8i vu ma nha dau tu c6 hé sb ngai
rui ro A2 s€ chon. Trong khi do, Y 1a danh muc dau tu t6i vu ma nha dau tu
c6 hé s6 ngai rai ro Al s€ chon.

Truong hop ton tai tai san phi rii ro

Gia thiét ton tai tai san phi rai ro (Thuét ngit phi rai ro trong truong hop
nay dugc hiéu theo nghia twong ddi: d6 1a khong xét dén anh huong cia lam
phat va su thay doi cua 13i suat) dong vai tro quan trong trong Iy thuyét dinh
gid tai sdn. Trong phan ndy, chiing ta s& giai thich nghia cia tai san phi rui ro,
d6ng thoi xem xét anh hudng cua tai san phi rai ro dén ty suat loi tirc ky vong
va rii ro ctia danh muc dau tu khi tai san phi rai ro dugc két hop véi mot danh
muc dau tu trén duong bién hiéu qua Markowitz.

Tai san phi rti ro 13 tai san mang lai mot ty suit loi tirc ky vong chic
chan (Ty suét loi trc trén tai san phi rai ro duoc goi 1a ty suat loi tirc phi rui
ro). Do vay, dg léch chuan cua ty suat lgi tirc trén tai san phi ruii ro bﬁng
khong (6 = 0). Tuong tu, hiép phuong sai (hay hé sé twong quan) giira tai san
phi rii ro v&i bat ky tai san rui ro hay danh muc céc tai san du tu riii ro ciing
bang khong. Khi két hop mot tai san phi rii ro voi mot danh muc céc tai san
dau tu rui ro, ty suat loi tuc ky vong ctia danh muc dau tu mai nay duogc xac
dinh nhu sau:

E(R.)=yE(R )+ (- y)R, (1.18)

Trong dé: - E(R,): Ty suét loi tirc ky vong cua danh muc dau tu két hop
gifra tai san phi rai ro va danh muc céc tai san rui ro.
- E(R): Ty suat loi tirc ky vong ctia danh muyc cac tai san rui ro.
-Rp Ty suat loi tic phi rui ro.
- y: Ty trong ciia danh muc cic tai san rii ro trong danh muc két hop.
Do 1éch chudn cta danh muc két hop nay dugc xac dinh nhu sau (Do

1éch chudn duoc tinh toan cho trudng hop danh muc gdm hai loai tai san).
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oo =\y'ol +(1-y) 0, +2y(1-y)p,0,0, =yo, (1.19)
Tu (1.18) va (1.19), chling ta c6 duoc:

E(R.)=R, +0, LER,) — Ry

(1.20)

p

Chung ta thay rang d6 1éch chuan va ty suét loi tirc ky vong cua danh
muc két hop gifta tai san phi rai ro va danh muc cac tai san rii ro c6 quan hé
tuyén tinh vo1 nhau. Gia st danh muc dau tu rui ro 13 mot danh muc duogc
chon trén dudng bién Markowitz (Dé don gian tir phan nay tré di, duong bién
hiéu qua Markowitz dugc goi 1a duong bién Markowitz dé phan biét voi
duong bién hiéu qua (13 mot dudng thang) trong trudng hop ton tai tai san phi
rii ro) (chiang han danh muc A). Khi d6 két hop giira tai san phi rui ro va danh
muc A theo mot ty trong y ndo d6 sé& cho chiing ta mot danh muc dau tw nam
trén dudng thang di qua R; va A (d6 thi dudi day).

Phuong trinh ctia duong thang di qua Ryva A ¢6 dang nhu (1.20). Voi
bat ky danh muc dau tu ndo nam trén duong bién Markowitz va dudi diém A,
ching ta luén tim ra dugc mot danh muc dau tu nam trén duong RA c6 cling
d6 1éch chuan nhung cung cip ty suit loi tic ky vong cao hon. Noi cach khac,
cac danh muc dau tu nam trén dudng RA cung cip co hoi rai ro-loi tirc tot
hon cac danh muc tuong tng nam trén duong bién Markowitz va dudi diém
A. Tiép tuc, néu ching ta chon danh muc dau tu B trén dudng bién
Markowitz, chung ta c6 thé tao ra mot danh muc nao dé nam trén duong R¢B
bang cach dau tu ty trong y (0 <y < 1) vao danh myc B va (1-y) vao tai san
phi rai ro. Tuong ty, cic danh myc dau tu nam trén dudng RB cung cap co
héi rui ro-loi tirc tot hon cac danh muc tuwong Gng ndm trén dudng bién

Markowitz va dudi diém B (ké ca cac danh muc nam trén duong RA).
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E(R)
A CAL

It

v

Do thi 1.7: Lwa chon danh muc dau tw t6i wu trong thi truong khi co sw ton
tai cua tai san phi rui ro

Chung ta co thé tiép tuc chon cdc danh muc tai san i ro nim trén
dudng bién Markowitz va cao hon diém B cho dén khi dat dén diém tai d6
duong thang xuét phat tai R; tiép xac vdi dudng bién Markowitz (diém M).
Chung ta thay rang cac danh myc dau tu nam trén dudng RM cung cap co hoi
rai ro-loi tc tét hon bat ky danh muc nao twong ung nam dudi diém M.
bPuong R(M dai dién cho tap hgp cac danh muc dau tu hiéu qua ma nha dau tu
c6 thé lua chon (Luu ¥ rang dudng nay chi ton tai chi khi ¢ thém tai san phi
rui ro).

Sau khi d4 xac dinh duoc tdp hop cac danh muc dau tu hiéu qua, cac
nha dau tu s& lya chon danh muc dau tu t6i wu dya vao hé sb ngai rii ro cua
ho. Danh muc dau tu tdi wu cu thé ma nha dau tu s& chon 1 danh muc nadm
trén duong thang RM va tai d6 duong RM tiép xuc véi duong cong hiru

dung cua nha dau tu d6 (vi du: diém C trén db thi trén).
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Két luan chwong 1

Téng quan vé cic 1y thuyét vé danh muc dau tu va md hinh Markowitz
s& 1a nhitng cong cu nén tang, hitu ich trong xay dyng va quan tri danh muc
ctia nha dau tu. Di nhién 13 dé thanh cong trong dau tu trén thi truong chimg
khoan, doi hoi nha dau tu phai ti trang bi thém rat nhiéu nhitng cong cu ly
thuyét va nhimg k¥ ning dau tu khac néu mudén chién thang thi truong. Tur
cic nén tang 1y thuyét trong chuong nay, chiing ta s& lién hé vdi thuc tién dé
tim hiéu thuc trang hoat dong dau tu danh muc trén thi truong ching khodan
Viét Nam va tng dung nhitng cong cu 1y thuyét nay trong xay dung danh muc

dau tu trén thi trudng ching khodn Viét Nam & chuong tiép theo.
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Chuong 2

THU'C TRANG HOAT PONG PAU TU THEO DANH MUC
TAI THI TRUONG CHUNG KHOAN VIET NAM

2.1 Thi truwong chirng khoan Viét nam
2.1.1 So' lwgc qud trinh hinh thanh va phdt trién

Pé thyc hién duong 16i cong nghiép héa — hién dai hoa dat nudc doi
hoi phai ¢6 nguén von 16n cho dau tu phat trién kinh té. Vi vay, viéc xdy dung
TTCK ¢ Viét Nam da trd thanh nhu cau bire xiic va cép thiét nham huy dong
cdc ngudn von trung, dai han ¢ trong va ngoai nudc thdng qua ching khoén
ng va chimg khoén von. Thém vao dé, viéc co phﬁn héa céc doanh nghi¢p nha
nudc v4i sy hinh thanh va phat trién caa TTCK sé& tao moi trudng ngay cang
cong khai va lanh manh hon.

Bén canh d6, dé thuc hién muc tiéu tang truong GDP binh quan hang
nam tir 7-7,5% trong thoi ky nay, doi hoi phai huy dong duoc mot ngudn von
dau tu rat 16n, néu chi trong cdy vao hé thong ngan hang thi s& khong dap ung
dugc. Vi thé, thi truong ching khodn s& 12 mot kénh huy dong von mai.

Chu truong co phan héa va can cé kénh huy dong vén méi 1a nhiing
nén tang tao lap thi truong chimg khoan Viét Nam, ngay 28/11/1996 Chinh
pht ban hanh nghi dinh s6 75/CP vé viéc thanh 1ap Uy ban ching khodn nha
nuéc. Tiép theo d6 1a nghi dinh s6 48/1998/ND-CP ngay 14/07/1998 vé
chtiing khodn va thi truong ching khoan.

Ngay 11/07/1998 Thi tudng Chinh pht ra quyét dinh s6 127/1998/QP-
TTg vé viéc thanh 1ap hai trung tAm giao dich ching khoén tryc thuoc Uy ban
chtmg khoan nha nudc, va dén ngay 20/07/2000 thi truong ching khodn Viét

Nam chinh thirc ra doi v6i su kién Trung tdm giao dich ching khoan dau tién
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di vao hoat dong tai Thanh phd H6 Chi Minh phuc vu giao dich ching khodn

cua cic cong ty niém yeét.

C6 thé md ta tém tit cdc qud trinh hinh thanh thi truong ching khodn

Viét nam qua bang sau:

Bdng 2.1: Qud trinh hinh thanh va phat trién TTCK Viét Nam.

Thoi gian Sw kién

6/11/1993 | Ban nghién ctru xdy dyng va phat trién thi truong von duoc
thanh 1ap véi nhiém vu nghién ctru va xay dung TTCK cho Viét
Nam.

28/11/1996 | Chinh phu ban hanh Nghi dinh 75/CP vé viéc thanh lap Uy ban
ching khoan Nha nudc.

11/07/1998 | Trung tam Giao dich Ching khoan Tp.HCM dugc thanh 14p
theo Quyét dinh s 127/1998/QD-TTg

02/07/2000 | Trung tam Giao dich Chung khoan Tp.HCM chinh thtc di vao
hoat dong, thyc hién phién giao dich dau tién vao ngay
28/07/2000.

26/06/2001 | UBCK Nha nuéc tré thanh thanh vién chinh thirc cua “T6 chirc
Quéc té cac UBCK”. Day la su kién danh diu budc tién trong
qua trinh hoi nhap kinh té khu vue va qudc té ciia Viét Nam.

11/06/2003 | Thanh 1ap Hiép hoi céc t6 chirc kinh doanh ching khoan Viét
Nam.

05/08/2003 | Tha tuéng Chinh phii ban hanh Quyét dinh 163/2003/QD-TTg
phé duyét Chién luoc phat trién TTCK Viét Nam nam 2010.

28/11/2003 | Chinh phu ban hanh Nghi dinh s6 144/2003/ND-CP vé chimg
khoan va TTCK. ’ ‘

19/02/2004 | Chinh phti ban hanh Nghi dinh s6 66/2004/ND-CP vé viéc

chuyén UBCK Nha nudc vao Bo Tai Chinh.
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17/06/2004

B6 Tai Chinh ban hanh Théong tu s6 58/2004/TT-BTC hudng

dan vé thanh vién va giao dich chirng khoan.

08/03/2005

Trung tam giao dich chung khodn Ha NoO1 chinh thac khai

truong hoat dong.

29/06/2006

Luat chirng khoan s6 7 0/2006/QH11 duoc Quéc hoi Nudc cong
hoa xa hoi chu nghia Viét nam khéa XI ky hop khoa 9 thong
qua. Pay 1a vin ban phap luat cao nhat vé ching khoan va

TTCK.

19/01/2007

Chinh phu ban hanh Nghi dinh s6 14/2007/ND-CP quy dinh chi
tiét thi hanh mot s6 diéu cta Luét ching khoan vé chao ban
chting khoan ra cong ching, nién yét ching khoan, cong ty
chting khoan, cong ty quan 1y quy va cong ty dau tu chung

khoan.

18/04/2007

Bo6 Tai chinh ban hanh Théng tu s6 38/2007/TT-BTC hudng

dan vé viéc cong b thong tin trén TTCK.

11/05/2007

Trung tam giao dich chung khoan Tp.HCM da chinh thure dugce
Chinh phu ky Quyét dinh s6: 599/QD-TTg chuyén doi thanh S&
giao dich Ching khoan Tp.HCM (HOSE).

02/08/2007

Thu tudng Chinh pha ban hanh quyét dinh 128/2007/QD-TTg
vé viéc phé duyét “ Pé an phat trién thi truong von Viét Nam
dén nam 2010 va tdm nhin dén nam 2020” thay thé Quyét dinh
163/2003/QD-TTg ngay 05/08/2003.

08/08/2007

SGDCK Tp.HCM da chinh thtrc dugc khai truong.

02/01/2009

S¢ Giao dich Chung khodn Ha Noi1 (SGDCK Ha No6i) dugc
thanh 1ap theo Quyét dinh s6 01/2009/QD-Ttg cua Thu tudng
Chinh pht trén co s& chuyén d6i, té chtc lai Trung tim Giao

dich Chung khoan Ha Noi.
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2.1.2 Qui mé giao dich cua thi truong

Niam 2009 14 nam danh dau nhirng budc tién vuot bac cia TTCK Viét

Nam. C6 thé no6i, TTCK Viét Nam da thuc su thay ddi vé chat va dat dén mét

tam voc méi. Nhimg con sd thong ké cho thay da thi truong ting trudng vuot

bac vé cd quy md niém yét, gia tri von hod va gia tri giao dich.

Bang 2.2: Théng ké quy mé thi truong tai HOSE dén ngay 12/04/2010

So lwong ma Tong khoi Tong gia tri nién yét
chirng khoan | lwong nién yét (VND)
Toan thi truong 378 | 11.486.592.949 136.602.160.240.000
Co phiéu 223 | 10.993.023.744 109.930.237.440.000
Chtng chi quy 4 252.055.530 2.520.555.300.000
Trai phiéu 151 241.513.675 24.151.367.500.000

S6 phién giao dich: 2.261

Viedc ra fogi cuta TTGDCK Hag Noii, faunh dadu moét boouc phaut

triean moui cutia TTCKVieidt Nam, daan hoagn thiedn cd cadu toa chouc cuiia
tho trodgng. Xelt vea maét quy moa, maéc dug TTGDCK Hag Nodi khoang
baeng SGDCK TP.HCM, nhong t6¢ ngagy thagnh laédp fiedn nay, Trung tadm

goup phaan tich coic vago soi phaut triean cutia TTCK Viedt Nam.

Badng 2.3: Thong ké quy mé thi trieong tai HaSTC dén ngay 12/04/2010

S6 lwong ma

chirng khoan

Tong khoi

lwong nién yét

Tong gia tri nién yét

(VND)

Toan thi truong 876 5.892.772.000 229.421.475.760.000
Cb phiéu 278 3.998.396.416 39.983.964.160.000
Ching chi quy 0 0 0
Trai phiéu 598 1.894.375.116 189.437.511.600.000

S6 phién giao dich: 1.097

2.1.3 Dién bién chi sé gid chirng khodn
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Dién bién chi s6 HOSE-Index
Chi s6 VN-Index dugc hinh thanh tir nim 2000 v&i gia tri ban dau 1a
100 diém vao ngay 28/07/2000. Sau mot thoi gian dai khéng co nhiéu bién
dong dang ké, tir quy 3 nam 2005, chi s6 VN-Index trai qua nhiing dién bién

chinh nhu sau:
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Bieu do 2.1 : Dién bién chi so VN-Ind 1 tong khoi lwong giao dich

twr ngay 28/07/2000 — 26/03/2010

Giai doan 1 (19/9/2005 — 11/8/2006 ): Pay 1a giai doan chi s6 VN-
Index bat dau c6 nhimg bién dong 16n sau mot thoi gian dai tram lang. Chi sb
da tang tir 274.8 diém 1én dén 443.5 diém vao giita thang 8/2006 (ting 61%).
Tuy nhién sau d6 thi truong nhanh chong budc vao giai doan diéu chinh, VN-
Index di giam tr 594 diém xudng con gan 400 diém (giam 32%) vao dau
thang 8/2006. Trong giai doan nay, s6 lugng c6 phiéu niém yét va gia tri von
héa ciia thi truong con twong ddi nho.

Giai doan 2 (11/8/2006 -12/3/2007): Pay la mot giai doan dac biét
trong lich sir phit trién cia TTCK Viét Nam, giai doan chung kién sy ting

trudng ngoan muc cua thi truong ca vé€ gid ¢ phiéu, quy mo niém yét, gia tri
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vén hoa....VN - Index ting tir 400 diém lén dén 1171 diém vao ngay
12/3/2007.

Giai doan 3 (12/3/2007 — 3/10/2007): Pay la giai doan thé hién xu
huéng bién dong dang co cua thi truong. VN- Index d3 giam tir 1171 diém
vao giita thang 3/2007 xubng 905 diém vao ngay 25/04/2007 (2 thang - giam
23%). Sau d6, VN- Index tiép tuc tang 1én 1113 diém ngay 23/05/2007 (1
thang — tang 23%). VN- Index giam xuéng 883 diém viao ngay 07/08/2007
(2.5 thang - giam 21%). VN- Index ting 1én 1106 diém ngay 03/10/2007 (2
thang — ting 25%) nhung thi truong khéng dot pha qua duoc diém nay va bat
dau xu huéng giam gia. Nhu vy, ta thdy VN-Index da hinh thanh mé hinh
day kép (900 diém) va dinh kép (1100 diém).

Giai doan 4 ( 3/10/2007 — 24/2/2009): Thi truong bat dau giam khi
Index cham dén 1106 diém vao ngay 03/10/07 nhung khong dot pha qua dugc
diém nay. M6 hinh dinh kép xuit hién, thi trudng bat dau chu ky giam gid.
VN — Index d3 giam xudng 235.5 diém vao 24/02/2009.

Giai doan 5 ( 24/02/2009 — 26/03/2010): Thi trudng c6 xu hudng hoi
phuc va ting dan. VNIndex di dat mic 555.8 diém vao ngay 20/11/2009
(tang 136%), tuy nhién sau d6 thi truong lai tiép tuc giam nhe va bién dong
ding co dong ctra & mirc 505.3 diém vao ngay 26/03/2010 (giam 10%). Ta
thay chi s6 VN-Index vao thoi diém cudi ndm 2009 da hoi phu rit dang ké tao
su hung phén cho thi trudng sau mot thoi gian dai giam diém lién tyc.

Dién bién chi s6 HASTC-Index

Chi s6 HasTC dugc bat dau vao ngay 14/7/2005 véi gia tri ban dau 1a
100. Sau d6, HaSTC Index ciing c¢6 nhitng bién dong nhu chi sé6 VN — Index.
HaSTC dat dén dinh cao nhit khoang 450 diém vao gitta thang 3 nam 2007,
sau d6 giam dan va manh vé con 78 diém vao ngay 25/02/2009. Sau d6 thi

truong dan 13y lai da hdi phuc gibng VN-Index va dat 219.2 diém vao ngay
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23/10/2009 (ting 181%). Va thi trudng giam nhe va tiép tuc dang co & mic
diém 169.9 diém vao ngay 22/03/2010.

HASTC CHART

FOO00C
SO0
SO0,
000
0000
20000

L0000

7o L

0

24-05-2008

22-06-2006
19-07-20086 -~
15-08-2006 -~
12-09-2006
09-10-2006 -~
03-11-2006 -~
F0-11-2006
27-12-2008 =
24-01-2007 =
ZE-0Z-Z2007
27-03-2007 =
23-04-2007
25-05-2007 =
21-06-2007 -
18-07-2007 -
14-08-2007 -
11-09-2007 =
08-10-2007 =
02-11-2007 =
29-11-2007
26-12-2007 =
24-01-2008 =
25-02-2008
26-03-2008
24-04-2008 =
Z6-05-Z008 [
20-06-2008 =
17-07-2008 =
13-08-2008 =
11-09-2008 =
08-10-2008 =
04-11-2008
01-12-2008 =
26-12-2008 -
23-01-2000
26-02-2009

25-03-2008 -
22-04-2008 -
21-05-2008 =
17-06-2008 =
14-07-2008 =
10-08-2008 =
07-09-2008 =
02-10-2008 =
29-10-2008 =
25-11-2008 =
22-12-2008 -
19-01-2010 -
15-02-2010 -
17-03-2010 -

Biéu d6 2.2 : Dién bién chi s6 HASTC va tong khéi lwong giao dich tir
ngay 24/05/2006 — 22/03/2010

Mtrc d6 bién dong qua 16n cua céac chi sb thi truong chung khoan Viét
Nam, phéan anh dic diém rd nét ciia mot thi truong maoi ndi véi nhirng co hoi
va rii ro rat 16n nén can phai xay dung va diéu chinh danh myc dau tu nham
giam thiéu rui ro va ting ty suét loi ttrc khi tham gia thi truong.

2.2 Thuc trang hoat dong diu tu theo danh muc trén thi trwong ching
khoan Viét Nam

Nha dau tu trén thi trudng chimg khoan Viét Nam bao gdm: nha dau tu
c4 nhan, nha dau tu to chic trong va ngoai nudc tham gia dau tu trén thi
truong ching khoan theo Luat chimg khoan Viét Nam c¢6 hiéu luc thi hanh ké
tr ngay 01/01/2007.

Cung v6i sy phét trién cua thi truong chimg khoan, va cho du ¢6 nhiing
budc thing trim cta nod, thi s6 luong tai khoan giao dich dugc md van ting
theo cip sb nhan, va ting khong nglmg qua cac nim. Diéu nay thé hién su
quan tim ngay cang lén ciia cong chung dbi véi linh vuc dau tu chimg khoéan.

Theo sd liéu thdng ké cua Uy ban chimg khoan nha nudc thi chi véi khoang
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3.000 tai khoan giao dich dugc m¢ vao nam 2000, dén cudi nam 2002 sd
luong tai khoan giao dich ting 1én 13.600 tai khoan va con sb nay duogc gia
tang 1én gip 3 vao cudi ndm 2005. Va tinh cho dén thoi diém cudi thang
12/2009 thi s6 luong tai khoan giao dich dugc mé tang 1én gap 30 lan so véi
nam 2005 dat khoang 838.000 tai khoan.

2.2.1 Nha dau tw cd nhin

Véi su phat trién cia TTCK Viét Nam, quy mo nha dau tu cd nhan
cling da gia ting nhanh chéng trong thoi gian qua. Theo s6 liéu thong ké cho
thay hién c6 khoang 838.000 tai khoan giao dich dugc md. Chiém phan 16n
trong s6 nay la cac nha dau tu ca nhan. Mic du tiém luc tai chinh cta nha dau
tu ca nhan khong manh nhung lai chiém uu thé vé sb luong, va lai thuong
xuyén tham gia giao dich trén thi truong nén di c6 anh huong déng ké dén
nhiing bién dong trén thi trudong chimg khoan Viét Nam néi chung.

V& Kinh nghiém dau tu: phan 16n nha dau tu c4 nhan ¢ thoi gian tham
gia dau tu trén thi trudng chimg khoan chua day 2 nam. Trong thoi gian ngin,
hau hét nha dau tu chua kip hinh thanh cac k¥ ning phan tich danh gia, chua
c6 nhiéu kinh nghiém trong giao dich va quan 1y dau tu, chua thé c6 duoc
nhitng phan doan va cam nhan chinh xac vé cac dién bién cua thi truong.

Mtrc do chuyén nghiép va quy mé dau tu: Do nhiing han ché vé mat
kién thure, thiéu k¥ nidng du tu va tiém lyc tai chinh nho 1é nén da phan nha
dau tu ca nhan it thuc hién dau tu theo danh muc hiéu qud ma chi tap trung
vao khai thac kha ndng chénh I¢ch gia cua mdt hodc vai loai chiing khoan
nhat dinh trong ngan han.

Trén thi truong tai chinh, nha dau tu ca nhan tai Viét Nam chu yéu nim
giit hodc cd phiéu hodc tién giri ngan hang, viéc dau tu vao trai phiéu chinh
phu va trai phiéu doanh nghiép ctia nha dau tu ca nhan 1a cuc ky han ché. Hau

hét cac nha dau tu chua c6 ké hoach tai chinh té)ng thé, chua xéc dinh dugce vi
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tri cia DMPT chimg khoan trong ké hoach tai chinh tong thé cia minh.
Nhiéu nha dau tu khong xac dinh cac yéu td cua muc tiéu dau tu nhu: loi
nhuan ky vong, gi¢i han thua 16 trudc khi tién hanh dau tu. Quan diém chu
dao cta phan 10n nha dau tu ca nhan 13 dau tu ngan han, nha dau tu ca nhan
con thiéu tam nhin dai han, chua c6 cac phuong phap va chién lugc dau tu rd
rang.

Theo két qua khao sat nhanh cia tac gia, cac phuong phap phan tich
dau tu duoc cac nha dau tu ca nhan str dung nhiéu nhat bao gém phén tich vi
md (22.4%), phan tich nganh — cong ty (27.92%), phan tich ky thuat
(19.81%), dau tu theo tin don va tu van ciia ngudi khac (27.92%), nha dau tu
gan nhu khéng st dung dén mo hinh Markowitz va céac 1y thuyét dau tu hién
dai. Trong thoi gian qua, trinh d§ cua cac nha dau tu di duogc nang cao mot
cach dang ké, nhiéu nha dau tu da hoan thién hon trong kha nang phan tich
thong tin vi mo, phan tich thong tin vé cac thi truong ching khoan chu yéu
trén thé gidi.

TTCK Viét Nam trong thoi gian gan ddy di kha nhay cam voi cac
thong tin vi mo va thong tin thi truong thé gidi. Tuy nhién kién thic va kha
nang phan tich cia phan dong nha dau tu con rat han ché, cac khoa dao tao
chtng khoan ngan han chua thé 1ap day khoang trong nay. Nhiéu nha dau tu
chua am hiéu va sir dung duoc céc chi tiéu co ban nhat trong phén tich tai
chinh cong ty, dinh gia ching khoan va phan tich k¥ thuat. Nha dau tu ca
nhan thudng thiéu thong tin chinh xac khi dau tu. Hon nita, ho ciing gip nhiéu
han ché trong viéc danh gia tinh hinh hoat dong kinh doanh cua doanh nghi¢p
dé quyét dinh dau tu, viéc dinh gia c6 phiéu gan nhu khong dugc thyuc hién.

Do thiéu kha ning phan tich va dinh gia, dau tu theo tin don va méach
bao cta ngudi khac van 1a mot trong nhitng phuong phap dau tu phd bién

nhét cta cac nha dau tu c4 nhan trén TTCK Viét Nam. Theo théng ké, hé sb
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tuong quan cua cac cip cd phiéu tai TTCK Viét Nam 1a twong ddi 16n, cac cd
phiéu thuong “dan hang ngang” cung ting va cung giam. Khi thi trudng
ching khoan di xubng trong giai doan vira qua, nhiéu cb phiéu tét, doanh
nghiép lam an hiéu qua ciing giam manh nhu ¢6 phiéu cua nhimng cong ty lam
an kém hiéu qua. Diéu d6 cho thiy nhitng han ché trong kién thuc va kha
nang phan tich ciia phan déng nha dau tu ca nhan.

2.2.2 Nha diu tw t6 chirc va cdc quy ddu tw chitng khodn

Nha dau tu t6 chic 1a nhiing t6 chic (doanh nghiép) tham gia hoat
dong dau tu trén thi trudng chimg khoan Viét Nam. Nha dau tu to chirc bao
gom: nha dau tu chuyén nghiép nhu cic ngan hang thuong mai, cong ty tai
chinh, cong ty cho thué tai chinh, t6 chirc kinh doanh bao hiém, t6 chtrc kinh
doanh chtng khoan va cac quy dau tu ching khoan. Nha dau tu to chire dong
vai trd quan trong trong quan tri doanh nghiép, dong thoi 1a nén tang cho su
phat trién cua thi truong chimg khoan (TTCK) nhung & nuéc ta, lyc luong
nay con qua mong.

Theo thong ké, ty trong gia tri giao dich hang ngay cua nha dau tu to
chtrc (bao gdm cac quy dau tu, cong ty chimg khoan c6 mang tu doanh...
trong nudc cling nhu nudc ngoai) chi chiém khoang 15%, con lai 85% thudc
vé nha dau tu c4 nhan. Ty 18 nay gan nhu nguoc lai so voi TTCK tai cac nudc
phat trién khi nha dau tu t6 chirc chiém khoang 80-85% gi4 tri giao dich hang
ngay. Ngay ca ¢ nhing thi trudng c6 muc do "khiém ton" hon, nha dau tu to
chtic cling chiém 60-70% ty trong gié tri giao dich. Mt khéc, von kinh doanh
co phiéu cua cac t6 chic trong nude ciing nho bé so voi nha dau tu to chirc
nudc ngoai. Pay 1a nhitng dic diém hoan toan trai nguoc véi thong 18 qudc té.

O gbc d6 co cau cd dong trong cong ty dai chiing, néu khong tinh ty 18

nam gilt cua c6 dong nha nudc thi nha dau tu cd nhan trong nudc chiém
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khoang 70-85% von diéu 1é, con lai ctia nha dau tu to chuc. bay 1a mot ty 1€
rat "long", trong khi theo thong 1& quéc té thi ngugc lai.

TTCK Viét Nam da c6 hon 9 nam hoat dong. Pén thoi diém nay, ca
nudc c6 khoang 700 nghin tai khoan. Mac du da c¢6 hon 100 cong ty chung
khoan ra doi hoat dong, khoang 50 cong ty quan 1y quy trong nudc (duoc Uy
ban Chung khoan Nha nuéc (UBCKNN) cip phép thanh 1ap), hang trim to
chtrc nha dau tu nudc ngoai tham gia TTCK, dong thoi hau hét t6 churc tai
chinh trong nudc nhu cac ngan hang thuong mai, cong ty tai chinh, bao
hiém... déu tich cyc tham gia nhung luc lwong nha dau tu t6 chic vin chua
dat duoc yéu cau, dic biét 1a néu so vdi cac thi truong ching khoan qudc té.
Hau qua 12 mdi khi gip khing hodng (TTCK di trai qua 3 cudc "dai khiing
hoang" va nhiéu thang trAm khéc), thi truong thudng cd bién dong, mirc do
dugc danh gia 1a "16n nhét thé giéi". Picu trd tréu 13 cac diéu kién kinh té vi
md van binh thudng hodc nén kinh té khong gip nhiéu khé khin nhu céc
nudc khac. Tai sao lai nhu vay? Ly do rat dé hiéu 1a s6 luong t6 chire dau tu
qua nho bé so véi luc lugng nha dau tu ca nhan nén khong thé dong vai tro 1a
nhan té on dinh ciing nhu dan dat thi truong. Chang han tai thoi diém "tién
dai khung hoang" nam 2008, TTCK c6 hon 300 nghin tai khodn hoat dong
song chi c6 chua dén 300 nha dau tu to chirc.

Trong tuong quan, trude hét vé tiém luc tai chinh, von ciia nha dau tu
c4 nhan qua nho so véi nha dau tu to chirc. Vi nha dau tu ca nhan, vén dau
tw ¢6 thé tir von ty co, di vay (thuong la ngén han) hodc ca hai; trong khi do,
nha dau tu t6 chirc huy dong von tir nhiéu c6 dong véi muyc dich kinh doanh
ching khoén trong mot khoang thoi gian nhat dinh (thudng 1a 5 nam). Tai
thoi diém diu nam 2008, ap luc tra ng da budc nhiéu nha dau tu ca nhan phai
ban thao, dan thi truong... di vao tinh cdnh hoang loan. Nha dau tu té chuc

cling c6 chién luge dau tu dai han voi mong muon dat duoc lgi nhuan ky
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vong dat ra hon 1a nha dau tu c4 nhan chi thich " gat lua non". Mat khac, nha
dau tu c4 nhan thuong thiéu thong tin chinh xac ma chi yéu cin clr vao... "tin
d6n", ddng thoi gip nhiéu han ché trong danh gia tinh hinh hoat dong kinh
doanh... ctia doanh nghiép dé quyét dinh dau tu...

Phét trién luc lwong nha dau tu to chtc 13 yéu cau va xu thé tit yéu
nhim bao dam su phat trién bén vimg ctia TTCK. Piéu ndy vo clng quan
trong boi TTCK khong chi 13 "han thir biéu" ma trudc hét 1a kénh huy dong
von cuc ky hiéu qua ctia nén kinh té.

Tinh hinh dp dung mé hinh Markowitz

Tai hau hét cac CTCK va CTQLQ phuong phap phan tich co ban 1a
phuong phap quan trong nhat duge sir dung mot cach rong rii va chinh thirc
trong cac hoat dong x4y dung danh muc dau tu ching khoan,
QLDMPBT... Mot so to chirc ap dung phan tich k§ thuat nhu mot cong cu
tham khao trong hoat dong giao dich va trong hoat dong tu vin dau tu. Phan
16n cac CTCK, CTQLQ déu chua ap mo hinh Markowitz cac 1y thuyét dau tu
tai chinh hién dai trong cac hoat dong cua minh hodc dang ¢ giai doan nghién
ctru thir nghiém cac mo hinh nay hodc ap dung rat han ché. Cac nguyén nhan
chu yéu cia tinh trang nay bao gom:

« Lanh dao va chuyén vién phan tich cia cic cong ty chu yéu 1 nhiing
ngudi theo quan diém phan tich co ban, ho cho rang mic do chinh xac va
dang tin cdy cia md hinh Markowitz ciing nhu cac 1y thuyét dau tu hién dai
khac 1a rat thap.

« Phan 16n céc to chirc gip han ché vé ngudn nhan lyc. Cac to chirc
khéng c6 di ngudn nhan lyc ¢6 kinh nghiém, am hiéu sau sic va c6 kha nang
g dung cac mo hinh nay vao thuc té TTCK Viét Nam.

Bén canh cac phuong phap phan tich dau tu truyén thong nhu phén tich

co ban va phan tich k§ thuat, mé hinh Markowitz va cac 1y thuyét dau tu tai
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chinh hién dai ciing da khrfmg dinh duoc chd dimg tai cac thi trudng chimg
khoan phat trién. Viéc nghién ctru ap dung cac 1y thuyét nday vao hoat dong
dau tu noi chung va hoat dong QLDMDT noi riéng sé 1a sy bd sung quan
trong vao cac phuong phap phan tich, ning cao hiéu qua dau tu, gop phan
thic dy su phat trién cia TTCK Viét Nam.

Toéng quan vé qua trinh hinh thanh, dién bién thi trudng ching khoan
Viét Nam va thuc trang hoat dong dau tu theo danh muc cho théy thi truong
chimg khoan Viét Nam con trong giai doan hinh thanh va phat trién, hoat
dong dau tu ning dong con chwa duoc phd bién véi da phan cac nha dau tu ca
nhan ma hau nhu chi c6 trong hoat dong dau tu cia cac nha dau tu to chirc, va
trong hoat dong dau tu Gy thac. Vé mat 1y thuyét hay trong thuc tién hoat
dong dau tu, chién lugc dau tu ning dong thuong hdp din cic nha dau tu
chuyén nghiép hon boi hiéu qua vuot trdi ma né dem lai. Pic biét trong diéu
kién c6 nhiéu bién dong trén thi trudng ching khoan Viét Nam trong thoi
gian vira qua, mot mat no da tao ra rat nhiéu co hodi cho nhitng nha dau tu
nang dong (da phan 13 cac t6 chirc dau tu chuyén nghiép) dat duoc ty suat
sinh lgi vuot trg1 so véi thi truong, thi mat khac né da déy khong biét bao
nhiéu nha dau tu c4 nhan dau tu theo kiéu phong trao, cam tinh téi chd pha
san khi thi truong tut dbc lién tuc. Mot khi thi truong chimg khodn Viét Nam
phat trién hon nita, cac thé ché quan 1y, giam sat thi trudng ngdy mot hoan
thién, tuc 1a mirc d¢ hi€u qua cua thi truong ching khoan Viét Nam duoc
nang 1én thi khi d6 s& khong con chd cho cac hoat dong dau tu theo kiéu
phong trao hay cam tinh nita. Néu mudn thanh cong trén thi truong chimg
khoan, cac nha diu tu c4 nhan can phai biét cach dau tu chimg khoan mot
cach chuyén nghiép va khoa hoc hon. Khong chi biét cach dau tu da dang hoa

theo danh muc nham gidm thiéu rti ro mot cach hi€u qud, nha dau tu cd nhan
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cling can phai c¢6 chién lugce dau tu ning dong thich hop dé c6 thé dat duogc ty
suat sinh loi vuot trdi so véi thi truong.

2.3 Kha nang van dung mo hinh Markowitz trén thi trwong chirng khoan
Viét Nam

Mo hinh Markowitz dugc phat trién dua trén céc khai niém nhu lgi
nhuan ky vong, phuong sai ky vong... Diéu d6 c6 nghia 1a ching ta phai du
kién duoc cdc kich ban cé thé Xay ra d6i voi loi nhuan cia cdc chirng khoéan
trong tuong lai va xac dinh xdc suat xay ra c4c kich ban nay. Tuy nhién ngay
ca tai céc thi truong chimg khodn phdt trién, viéc du kién céc kich ban xay ra
cling nhu du kién xdc suat xay ra 12 mot viéc lam kha kho khan, déng thoi c6
muc do tin cdy khdng cao. Chinh vi vay, sit dung dir liéu qua kha van 1a
phuong phap thuong duoc str dung nhat. Khi d6 cac thong sd nhu loi nhuén
trung binh, phuong sai, hi€ép phuong sai ... dugc udc lugng tir dir li€u qua
khtr va ngudi ta coi cdc sb lidu qud khir nay nhu loi nhuan ky vong, phuong
sai ky vong, hiép phuong sai ky vong... Nhu vy diéu kién quan trong nhat
dé 4p dung md hinh nay 12 phai c6 du dit liéu qua khtr, dir liéu dugc thu thap
trong thoi gian cang dai mo hinh cang dang tin cdy.

Ngué‘n dit ligu: Thi truong ching khodn Vi¢t Nam hién tai c6 dir li€u
vé gid ctia 227 ¢ phiéu va chtng chi quy niém yét tai HOSE, 278 ¢6 phiéu
niém yét tai HaSTC cung v6i 2 chi s6 VN-Index (c6 dix lidu tir 28/7/2000) va
chi s6 HaSTC Index (c6 dit liéu tir 14/7/2005). Can ctr vao thoi han dau tu, cé
thé to chtic dit liéu theo céc thoi ky khac nhau nhu 1 ndm, 6 thang, 1 quy, 1
thang hodc tham chi 12 theo tuan. P& mo hinh déng tin cdy phai quan sat dugc
it nhat dir liéu ctia 15-20 thoi ky trong qué khir. Nhu vy, néu to chuc dit lidu
theo quy céc ¢ phiéu phai c¢6 dit lidu it nhat trong vong 3-4 nam, néu t6 chiic
dir lidu theo thang cdc co phiéu phai c6 dir lidu it nhat trong vong 2 nam.

Dong thoi, dé viéc udc luong dugce chinh xéc, loai bo anh hudng cua cic giai
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doan ting giam cd biét, cdc co phiéu nay phai ciing trai qua cac giai doan ting
giam bién dong 16n cua thi trudng. Nhu vay chi lua chon céc ¢b phiéu c6 thoi
diém niém yét tir thang 12/2007 vé trude va loai bo céc c¢b phiéu ¢ thoi diém
niém yét tir thang 12/2007 try vé sau.

Kha nang va cach thuc ung dung: Mac du TTCK Viét Nam da ra doi
duoc gén 10 nam, nhung thi truong chi thuc su khéi sdc va ¢ su gia tang
dang ké vé quy md niém yét ké tir nim 2006. Pén hét nam 2005, tai HOSE
moi chi ¢6 32 ¢o phiéu niém yét, tai HaSTC c6 6 c6 phiéu niém yét. Nhu vay
phan 16n cdc c6 phiéu trén HOSE va HaSTC déu dugc niém yét vao thoi diém
tir ndm 2006 trd vé sau. Trong 88 c6 phiéu néu trén chi c6 20% co phiéu dugc
niém yét tir trude 12/2005, 80% con lai duoc niém yét tir 1/2006 tro lai day.
Do vay, néu lya chon thoi han dau tu theo nam va 6 thang, phai tinh todn mirc
sinh 10i va t6 chirc dit liéu theo ndm va 6 thang nhu vy s& khong du dit liéu
theo yéu cau. Tham chi néu t6 chtc dir liéu theo quy ciing khong du dit liéu vi
c6 rét it cdc co phiéu co du dir lidu vé gia trong 3 - 4 nam. Do vay phit hop
nhat 12 Iira chon thoi han dau tu theo thang va to chuic dir lidu theo thang, khi
d6 vira co du sb di liéu nhat dinh theo yéu cu va vira ¢6 su lua chon da dang
hon dbi v6i cac co phiéu niém yét. Véi cach t6 chirc dir liéu nhu trén, ta hoan
toan c6 du nguodn dit lidu dé c6 thé tmg dung md hinh Markowitz va céc 1y

thuyét dau tu hién dai tai TTCK Viét Nam.

Két luan chwong 2

Nhin lai qua trinh hoat dong cua TTCK Viét Nam trong nhiing thoi
gian qua va thyuc trang hoat dong dau tu theo danh muc trén thi trudong chung
khoan Viét nam. Két qua danh gia thuc trang cho thay rang, thi trudng ching
khoan Viét Nam ngay cang phat trién thi nhimg co hdi dau tu sinh loi va kém

theo d6 1a rai ro ngdy cang 16n hon. Tuy nhién, hoat dong dau tu theo cam
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tinh, theo tin ddn, thiéu chuyén nghi¢p, mang nang tinh dau co va hau nhu
khong theo mot phuwong phép dau tu khoa hoc, hiéu qua ndo cta cic nha dau tu
d3 tac dong xau dén két qua dau tu cua chinh ho ciing nhu 13 d&én su phat trién
lanh manh va on dinh cta thi truong ching khoan Viét Nam trong thoi gian
vira qua. Do vy dé ning cao hiéu qua tng dung cac cong cu 1y thuyét trong
xay dung danh myc dau tu ching khoan, qua d6 gop phan nang cao hiéu qua
hoat dong dau tu trén thi truong ching khoan Viét Nam, thi doi hoi phai co
nhitng giai phap phat trién thi truong chimg khoan dong bd hon. Mot trong
nhiing giai phap nham phat trién thi trudng ching khoan va giam thiéu rui ro
cho nha dau tu duoc trinh bay trong chuong 3 cta luan van 1a xay dung danh

muc dau tu chirng khoan hi¢u qua trén thi truong chimg khoan Viét Nam.
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Chuwong 3

VAN DUNG MO HINH MARKOWITZ PE XAY DUNG
DANH MUC PAU TU CHUNG KHOAN TREN THI TRUONG
CHUNG KHOAN VIET NAM

3.1 Cac budc thue hién

Sau qua trinh phan tich va dinh gia chtng khoan, nha dau tu s& chon ra
mot danh muc cac ¢d phiéu c6 thé dau tu, bao gom nhiing cong ty thoa man
cac diéu kién nhu trién vong phat trién, thuong hiéu, kha nang sinh 10i tét, rui
ro thap, gia tri hop 1y....

Luwa chon chirng khodn: Nhiém vu quan trong nhét cta cong doan nay
la tim kiém, danh gia va lya chon cic chiing khoén cu thé vao danh muc dau
tu. C6 thé néi day 1a cong doan quan trong nhat quyét dinh thanh cong cia
DMBDT. Pay la cong doan trong d6 nha quan tri dau tu phai s dung nhiéu k§
thuat, phuong phap va chién luge khac nhau dé lya chon cic chimg khodn cu
thé vao DMDT.

Pay 1a mot cong viéc mang tinh chat lién tuc, nha dau tu khong chi
thuc hién lya chon chirng khodn mdt lan duy nhét trong toan by qua trinh dau
tu ma con phai thuong xuyén diéu chinh DMDT khi thi trudng c6 nhiing bién
dong hay dua ra quyét dinh mua ban kip thoi khi phdt hién ¢6 nhitng chimg
khoén bi dinh gia sai.

Cdc phwong phdp lira chon c6 phiéu:

* Phadn tich co ban (Fundamental Analysis): La phuong phép phan tich
trong d6 nha phan tich s& sir dung quy trinh phan tich tir trén xudng (top —
down) hodc quy trinh phan tich tir dudi 1én (bottom — up) dé phén tich va
danh gia cac yéu t6 nén kinh té, nganh va diéu kién cu thé cta cong ty dé tir

do6 xac dinh gid tr1 ndi tai cia co phiéu. Cc nha phan tich tin rdng trong ngan
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han gid thi trudng c6 thé bién dong cao hon hodc thap hon gia tri noi tai,
nhung trong dai han thi trudng s& diéu chinh, gid thi trudng cta cd phiéu s& c6
khuynh huéng tiém cin véi phan 4nh gan ding gia tri 1y thuyét cia né. Nha
dau tu s& so sanh gid tri ndi tai véi gid thi truong ctia cd phiéu dé dua ra quyét
dinh mua bdn hay nim giit c6 phiéu.

* Phan tich ky thudt (Technical Analysis): Phan tich k¥ thuat 1a khoa
hoc ghi chép biéu do dudi dang d6 thi cdc giao dich c6 phiéu hoic cic nhém
co phiéu trong qud khir va tir 6 v& ra dugc biic tranh vé xu thé trong tuong
lai. PTKT tap trung xem xét gia va khdi luong giao dich qia khtr dé dy béo
xu huéng gia trong twong lai. PTKT sir dung cic céng cu nhu d6 thi, cac chi
s6 théng ké dé nam bit cac xu hudng gid ctia c¢d phiéu dé dua ra quyét dinh
giao dich. Phuong phap PTKT dua trén gia dinh co ban 1a hau hét cdc thong
tin dugc phan dnh qua gid, khong ton tai cdc ching khodn bi dinh gid sai.

Trong phan tich dau tu, nha du tu c6 thé theo trudng phai phan tich co
ban, c6 thé theo truong phéi phan tich ky thuat hoic két hop ca hai phuong
phap nay. Phan tich co ban tra 15i cu hoi mua cd phiéu nao ? PTKT tra 10i
cau hoi mua vao luc nao?

Quy trinh phan tich va lua chon ¢é phiéu: Trong cong doan nay, tic
gia tiép can theo phuwong phap phan tich co ban. Nguoi phan tich s& 4p dung
quy trinh phén tich tir trén xudng hodc quy trinh phan tich tir dudi 1én dé phan
tich va danh gia cac yéu td vé nén kinh té, nganh va diéu kién cu thé ciia cong
ty dé tir 46 xac dinh gi4 tri ndi tai ctia c6 phiéu. Cac budc phan tich cu thé bao
gom :

] Phan tich vi mo va thi truong

] Phén tich nganh

] Phan tich cOng ty:

« Danh gia cac yéu t6 phi tai chinh
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* Phan tich tai chinh
* Dy phong tai chinh
(] Phan tich va dinh gid c6 phiéu:
« Tinh toan va danh gia cac chi tiéu trén 1 ¢6 phiéu
« Phan tich céc chi s6 thi trudng
« Panh gia cac yéu t6 ctia cd phiéu.
« Pinh gi4 c6 phiéu
- Phuong phap dinh gia tai san
- Phuong phap dinh gia trén co s¢ so sdnh
- Phuong phap chiét khau dong tién
- Két hop cic md hinh
Phu luc 3.4: Quy trinh phdn tich va lwa chon cé phiéu

Trén co so phan tich theo cich tiép can Top — down, téc gia lya chon

20 c6 phiéu thudc nhiéu nganh nghé nhu ché bién thity san, bat dong san, thuc

pham va do udng, cao su, xay dung va vat li¢u, tai nguyén co ban... nhu &

bang sau.
Bang 3.1: Danh muc 20 ¢é phiéu dwgc chon
STT|Ma CK Tén doanh nghiép Nghanh Ngay NY
01 | ABT |[CTCP XNK Thuy san Bén Tre Ché bién thiy san | 25/12/2006
02 | COM [CTCP Vit tu Xang dau Kinh doanh xing dau|  7/8/2006
03 | DHA [CTCP Ho4 An Vit liéu xay dung | 14/4/2004
04 | DRC [CTCP Cao su Pa Nang Ché bién cao su | 29/12/2006
05 | GIL [CTCP SXKD XNK Binh Thanh 14/1/2002
06 | GMC |CTCP SXTM May Sai Gon Dét may 22/12/2006
07 | HDC [CTCP phét trién nha Ba Ria - Viing Tau|  Bat dong san 8/10/2007
08 | LAF |CTCP Ché bién Thity san Long An Ché bién thiy san 6/1/2001
09 | MCV |CTCP Cavico Khai thac Mo va XD Kim loai 9/12/2006
10 | MPC [CTCP Thuy hai san Minh Pha Ché bién thiy san | 26/12/2006




50

11 | NSC |CTCP Gibng cay trong Trung Uong Vit tu nong nghiép | 21/12/2006
12 | NTL |CTCP Phat trién D6 thi Tir Liém Bat dong san 21/12/2007
13 | PAC |CTCP Pin Ac quy Mién Nam Thiét bidién | 12/12/2006
14 | PGC |CTCP Gas Petrolimex Ga xang dau 24/11/2006
15| SCD |CTCP Nuéc Giai khat Chwong Duong Do udng 11/12/2006
16 | SEC |CTCP Nhién liéu Sai Gon Nhién liéu 21/9/2004
17 | SSC |CTCP Gidng ciy trong Mién Nam Vat tu ndng nghi¢p 1/3/2005
18 | TS4 |CTCP Thuy san S6 4 Ché bién thily san 8/8/2002)
19 | VHC [CTCP Vinh Hoan Ché bién thity san | 24/12/2007
20 | VIS |CTCP Thép Viét Y Kim loai 25/12/2006

Duya trén danh muc cac ¢6 phiéu da duogc lya chon, s€ tién hanh viéc

phén bb ty trong cic co phiéu nay nham xdy dung DMBPT. Viéc phan bo ty

trong nay chu yéu dya trén co s& tmg dung mo hinh Markowitz vao TTCK

Viét Nam. Céac bude thuc hién cu thé nhu sau:

* Budc 1: Lua chon ching khoén va thu thap dir liéu

* Budc 2: Tinh toan ty suat sinh 161 quéa khir cia cac co6 phiéu

* Budc 3: Tinh toan lgi nhuén ky vong, rui ro cua cac co phi€u va ty

suét sinh 10i trung binh

« Budc 4: Tinh ma trdn hé sb hiép phuong sai va ma tran hé sd tuong quan

* Budc 5: Xay dung duong bién hi¢u qua

« Bugc 6: Lua chon danh muc dau tu

3.2 Xay dung danh muc dau tu chirng khosn

Thoi ky dau tu duoc chon 1a 1 thang, nhu vdy cac ¢ phiéu phai co dir

liéu it nhat trong vong 2 nim. Thu thap dit liéu vé gia cua cac cb phiéu trong

giai doan 2 nam tir ngay 31/03/2008 dén ngay 31/03/2010. Dir liéu vé gia

dugc cung cap bai HOSE, duoc tap hop nham phuc vu cho viéc phan bd ty

trong cac c6 phicu.
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Gi4 c6 phiéu phai duoc diéu chinh lai trong cédc trudng hop nhu phat
hanh thém cd phiéu cho c6 dong hién hiru, phat hanh c6 phiéu thudng, tra cd
tirc bang cb phiéu. Bdi vi cdc trudong hop ndy lam cho gia thay d6i nhung
khong phan danh muc 16/10i thuc syu. Gid phai duoc diéu chinh lai theo dang ty
1¢ dé dam bao sy thay doi gid 1a do nguyén nhén cung cau trén thi trudng va
phan anh ding mirc 16i/15 ctia ¢ phiéu.

Cdch tinh gia dong cita da diéu chinh hang ngay cia cdc c6 phiéu
trong thoi ky nghién cuu.

Pé hiéu dugc ban chat cua viéc didu chinh dit lidu. Xin quay lai cach
tinh gia déng cira diéu chinh cho ngay lién trude ngay giao dich khong huong
quyén.

Goi gia dong cira ¢6 phiéu ngay hom do 1a: P

Chia c6 tirc bang tién mat 1a: Div

Chia ¢6 tirc bang ¢ phiéu voi ti 16 1a 1:d

Ban c6 phiéu vu dai theo ti 1& 1:u véi gia U
Vay thi gia diéu chinh:

P P—Div+uxU
I+d+u

Vi du 1: Ap dung coéng thuc dé tinh gid diéu chinh cho PVS,
Ngay 17/11/2008 gia déng ctra ctia PVS 13 45.5 (luu y 1a san Ha Nai lay gia
binh quan lam gia tham chiéu cho ngdy hom sau nhung trong bai luan vin
nay, chiing ta quan tim dén gia dong cira)

PVS chia c6 tirc bang tién mat 1a 1000

PVS ban uu dai theo ti 1€ 10:7 (tic 1a 1:0.7) véi gia 10000

PVS ban uu dai cho nguoi lao dong 5 tricu CP véi gia 10000 (bi han

ché chuyén nhuong trong vong 3 nam)
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Ap dung
Gi4 dong cira diéu chinh cho ngay 17/11 s& la:

~45.5-1+0.7x10
1+0.7

d = 0 do PVS khéng chia ¢ tirc bang c¢b phiéu

1

=30.29

5 triéu cd phiéu cho nguoi LD 1a truong hop dic biét, tam thoi ta khong
can quan tam.

Nhéan xét: gia dong cira PVS vao ngay 17/11 bi diéu chinh tir 45.5
xudng con 30.29 tic 1a bi giam xuéng 1.5021 lan. Vay thi tat ca cac gia O, H,
L, C tir ngdy PVS chao san cho dén 17/11 ciing bi diéu chinh giam theo ty 18
d6. Riéng khoi lugng phai diéu chinh ting.

Vi du 2: Tinh gi4 dong cira diéu chinh cho DDM ngay 21/10/2008.

DDM gid dong cura 1a 21.8
DDM tra ¢6 tirc bang ¢ phiéu véi ti 1& 10:2 (1:0.2)
DDM bén uu dai theo ti 1€ 10:3 (1:0.3) véi gia 13000
Ap dung cong thirc ta s& c6 gia dong cira diéu chinh cho ngay 21/10 1a

21.8+0.3x13
1+0.2+0.3

=17.13

Nhu vay, gid dong cira diéu chinh dong vai tro hét sitc quan trong trong
viéc phan tich ty suét loi nhuin cta c6 phiéu. Néu sir dung gia dong cira chua
diéu chinh, tic 13 gia duoc dang trén bang niém yét gia tai san chimg khoan,
hodc duogc cung cap boi cac cong ty chimg khoan, chung ta dd bo qua loi
nhuan ma nha dau tu thu duoc tir ¢d tirc va viée tach/thudng cd phiéu, von
dong vai tro rat quan trong. Khi do6, viéc phan tich hiéu qua dau tu, ciing nhu
viéc so sanh gitra cac c6 phiéu v&i nhau, viéc thanh lap danh muc dau tu, hay

ngay ca viéc phan tich k¥ thuan, s& mét tinh chinh xac.
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3.2.1 Tinh todn ty sudt loi tirc, phwong sai, dp léch chudn ciia cdc cé phiéu
va ty sudt sinh 10i ky vong ciia DMPT

Tir bang gia dong cira dd dugc didu chinh hang ngay ctia 20 ¢ phiéu,
ta tinh duoc bang ty suat sinh 1oi hang ngay ctia 20 ¢b phiéu trong thoi gian
dau tu 1a 2 nim d6 bang cong thirc:
P-P

0

R =
P

0

Ta tinh duoc bang ty suét loi tirc hang ngay cua cic c¢d phiéu. Do thoi
ky dau tu duoc chon 1a hang thdng, nén ty suét loi tirc cta céc c6 phiéu phai
duogc tinh theo thang. Ta c6 bang ty suét loi tirc hang ngiy ciia cic co phiéu
trong giai doan 2 ndm, do vay s€ co ty suat 1gi tire cua 24 thoi ky (thang). pé
tinh ty suat loi tirc hang thang ctia 20 ¢6 phiéu, ta sir dung cong thic sau:

Ty sudt loi tirc hang thang E(R;) =
Ty sudt loi tiec trung binh ngay theo thdng ( EI ) x 20

Ta tinh duoc bang ty suét loi tic theo thang nhu sau.

Phu luc 3.2: Bang ty sudt loi tirc hang thdng ciia 20 ¢é phiéu.

Ta c6 ty suat loi tic clia cac co phiéu qua céc thang trong qud kht, do
vay ty suét loi tirc ky vong thang duoc tinh tir ty sudt loi tic trung binh. Ap
dung cdng thic tinh ty suat loi tic trung binh, hodc ing dung ham Average
trong Microsoft Excel. Ta tinh duoc ty suit loi tirc ky vong theo thang.

Céc chi tiéu do ludng rui ro 12 phuong sai va do 1éch chuin duoc tinh
nhu sau.

Ap dung cong thirc tinh phuong sai:

2
[R,. - E(R)]

-1
(Hoic ing dung ham Varp trong Microsoft Excel dé tinh).

GZ(R) — =l
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Do 1éch chuan cia ty suat loi tic (o) dugc tinh bang can bac hai cia

phuong sai ciia ty suét loi tirc:

o (R)=\=

S

2

Z[Ri —E(R)]

n—1

Ta c6 dugc bang Ty suét loi tic E(R), phuong sai o°(R), dd 1éch chuin

o(R) theo thang cta 20 ¢ phiéu nhu sau:

Bdng 3.2: Ty sudt loi tike, phwong sai, dg léch chudn ciia cdc cé phiéu

Co phiéu ABT COM DHA DRC GIL GMC HDC LAF MCV MPC
Ty sudt lgi tire (E(R;)) | 0.0190 0.0210 0.0252 0.0413 0.0246 0.0253 0.0222 0.0176 0.0252 0.0234
Phuong sai (6*(R;)) 0.0251 0.0098 0.0180 0.0623 0.0220 0.0417 0.0381 0.0512 0.0629 0.0286
Do 1éch chufin (6(R;)) | 0.1583 0.0992 0.1341 0.2495 0.1484 0.2042 0.1951 0.2263 0.2508 0.1691

Co phiéu NSC NTL PAC PGC SCD SFC SSC TS4 VHC VIS
Ty sudt lgi tire (E(R;)) | 0.0279 0.0258 0.0240 0.0208 0.0224 0.0289 0.0249 0.0418 0.0232 0.0195
Phuong sai (6*(R))) 0.0234 0.0822 0.0180 0.0243 0.0231 0.0297 0.0292 0.0599 0.0350 0.0827
Do léch chuin (6(Ry) | 0.1531 0.2867 0.1340 0.1558 0.1520 0.1724 0.1708 0.2448 0.1871 0.2876

Qua s6 licu bang 3.2: Ty suat loi tuc, phuong sai va do l¢ch chuin cua
cac ¢o phiéu trong giai doan nghién ciru, chung ta c6 thé thiy rang: tat ca cic
co phiéu trong danh sach lya chon déu cé 14i suat binh quan thing trong giai
doan nay 16n hon khong (>0) va giao dong trong khoang 1,76% dén
4,18%/thang, cao nhat 1a co phiéu TS4 va thap nhat 1a co phiéu LAF. Co
phiéu c6 rui ro thdp nhit touc lag cotl phddng sai vag fiod ledich chuain nhot
nhaat lag mad coa phieau COM, phodng sai lag 0,98% vag nod ledch chuain
lag 9,92%.

3.2.2 Tinh ma trdn hé sé hiép phwong sai va ma trdn hé sé twong quan

Pé tinh ma tran hé sb hi€p phuong sai va ma tran hé ) tuong quan thi

ta phai tinh ma tran #y sudt loi tirc chénh léch theo thang ciia cdc cé phiéu.

Ma trén ty suat loi tire chénh 1éch duoc tinh bang cong thirc sau:
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Ri,t _Ri
Phu luc 3.3 Ma tran ty sudt loi tire chénh léch cia cde c6 phiéu
Cé6 dugc ma tran ty suét loi tirc chénh 1éch theo thang, ta tinh duoc ma
tran hé s6 hiép phuong sai va ma tran hé s6 twong quan bang cong thirc sau:

- Ma trdn hé sé hiép phirong sai:
1 & — —
Oup = _Z[RAJ — R R, —R,]
M t=1

- Ma trdn hé sé twong quan:

GAB

0,0

Pap =

Pé thuan tién, ta ung dung ham MMULT, TRANSPOSE, COUNT trong
MS Excel dé tinh cac bang ma tran ty suat 1oi tirc chénh 1éch, ma tran hé s
hiép phuong sai, ma tran hé sb twong quan cua cac cd phiéu. Ta co cac bang
tong hop sau.

Quan sat s6 liéu bang 3.4 - Ma tran hé s6 twong quan gitta cac c¢6 phiéu
chung ta c6 thé thdy dugc mdi twong quan bién thién ty suat giita cac co phiéu
trong giai doan 31/03/2008 dén 31/03/2010. Trong giai doan nay, chung ta
thay rang: hau hét cic c6 phiéu trong danh myc déu c6 mdi twong quan bién
thién cung chiéu vé 1ai suét (hiép phuong sai > 0), ttrc 1a trong cung thoi k2,
gia cua cd phiéu ndy c6 xu hudng ting thi gia ciia nhimg c6 phiéu khac ciing

cd xu hudng tang va nguoc lai.
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Badng 3.3: Ma trdn hé s6 hiép phwong sai giita cdc ¢é phiéu

ABT

COM

DHA DRC GIL GMC HDC LAF MCV_ MPC

NSC

NTL

PAC

PGC

SCD

SFC

SSC

TS4

VHC VIS

ABT
COM
DHA
DRC
GIL
GMC
HDC
LAF
MCV
MPC
INSC
NTL
PAC
PGC
SCD
SFC
SSC
TS4
VHC
VIS

0.0251
0.0048
0.0133
0.0270
0.0138
0.0144
0.0217
0.0209
0.0211
0.0184
0.0136
0.0270
0.0152
0.0156
0.0084
0.0097
0.0150
0.0190
0.0164
0.0221

0.0048
0.0098
0.0079
0.0130
0.0090
0.0103
0.0090
0.0091
0.0134
0.0101
0.0082
0.0182
0.0044
0.0091
0.0071
0.0097
0.0100
0.0146
0.0111
0.0092

0.0133
0.0079
0.0180
0.0242
0.0147
0.0163
0.0150
0.0203
0.0193
0.0119
0.0131
0.0256
0.0112
0.0160
0.0076
0.0061
0.0147
0.0192
0.0125
0.0238

0.0270
0.0130
0.0242
0.0623
0.0253
0.0279
0.0374
0.0345
0.0391
0.0334
0.0284
0.0511
0.0187
0.0281
0.0143
0.0133
0.0304
0.0418
0.0309
0.0388

0.0138
0.0090
0.0147
0.0253
0.0220
0.0222
0.0230
0.0240
0.0305
0.0187
0.0149
0.0283
0.0091
0.0197
0.0141
0.0146
0.0197
0.0264
0.0206
0.0262

0.0144
0.0103
0.0163
0.0279
0.0222
0.0417
0.0258
0.0353
0.0315
0.0215
0.0199
0.0270
0.0097
0.0216
0.0161
0.0163
0.0239
0.0429
0.0239
0.0274

0.0217
0.0090
0.0150
0.0374
0.0230
0.0258
0.0381
0.0301
0.0373
0.0296
0.0202
0.0419
0.0111
0.0239
0.0212
0.0180
0.0251
0.0337
0.0256
0.0346

0.0209 0.0211 0.0184

0.0091
0.0203
0.0345
0.0240
0.0353
0.0301
0.0512
0.0435
0.0226
0.0188
0.0403
0.0130
0.0285
0.0143
0.0201
0.0228
0.0410
0.0256
0.0356

0.0134
0.0193
0.0391
0.0305
0.0315
0.0373
0.0435
0.0629
0.0298
0.0245
0.0457
0.0068
0.0297
0.0247
0.0278
0.0279
0.0350
0.0306
0.0487

0.0101
0.0119
0.0334
0.0187
0.0215
0.0296
0.0226
0.0298
0.0286
0.0185
0.0363
0.0120
0.0194
0.0144
0.0172
0.0215
0.0284
0.0250
0.0254

0.0136
0.0082
0.0131
0.0284
0.0149
0.0199
0.0202
0.0188
0.0245
0.0185
0.0234
0.0263
0.0092
0.0150
0.0100
0.0144
0.0200
0.0213
0.0183
0.0206

0.0270
0.0182
0.0256
0.0511
0.0283
0.0270
0.0419
0.0403
0.0457
0.0363
0.0263
0.0822
0.0216
0.0298
0.0174
0.0259
0.0243
0.0391
0.0350
0.0489

0.0152
0.0044
0.0112
0.0187
0.0091
0.0097
0.0111
0.0130
0.0068
0.0120
0.0092
0.0216
0.0180
0.0115
0.0010
0.0071
0.0091
0.0147
0.0140
0.0149

0.0156
0.0091
0.0160
0.0281
0.0197
0.0216
0.0239
0.0285
0.0297
0.0194
0.0150
0.0298
0.0115
0.0243
0.0126
0.0157
0.0213
0.0299
0.0197
0.0281

0.0084
0.0071
0.0076
0.0143
0.0141
0.0161
0.0212
0.0143
0.0247
0.0144
0.0100
0.0174
0.0010
0.0126
0.0231
0.0102
0.0161
0.0198
0.0114
0.0168

0.0097
0.0097
0.0061
0.0133
0.0146
0.0163
0.0180
0.0201
0.0278
0.0172
0.0144
0.0259
0.0071
0.0157
0.0102
0.0297
0.0138
0.0211
0.0226
0.0194

0.0150
0.0100
0.0147
0.0304
0.0197
0.0239
0.0251
0.0228
0.0279
0.0215
0.0200
0.0243
0.0091
0.0213
0.0161
0.0138
0.0292
0.0304
0.0213
0.0252

0.0190
0.0146
0.0192
0.0418
0.0264
0.0429
0.0337
0.0410
0.0350
0.0284
0.0213
0.0391
0.0147
0.0299
0.0198
0.0211
0.0304
0.0599
0.0322
0.0267

0.0164 0.0221
0.0111 0.0092
0.0125 0.0238
0.0309 0.0388
0.0206 0.0262
0.0239 0.0274
0.0256 0.0346
0.0256 0.0356)
0.0306 0.0487
0.0250 0.0254
0.0183 0.0206|
0.0350 0.0489
0.0140 0.0149
0.0197 0.0281
0.0114 0.0168
0.0226 0.0194
0.0213 0.0252]
0.0322 0.0267,
0.0350 0.0326)
0.0326 0.0827
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ABT COM

DHA

DRC GIL GMC HDC LAF MCV_MPC NSC NTL PAC PGC SCD SFC SSC TS4 VHC VIS

ABT
COM
DHA
DRC
GIL
GMC
HDC
LAF
MCV
MPC
INSC
NTL
PAC
PGC
SCD
SFC
SSC
TS4
VHC
VIS

1.0000
0.3043
0.6254
0.6836
0.5855
0.4467
0.7042
0.5833
0.5326
0.6883
0.5628
0.5945
0.7149
0.6331
0.3473
0.3569
0.5558
0.4895
0.5537
0.4848

0.5952
0.5257
0.6141
0.5093
0.4636
0.4053
0.5375
0.6007
0.5371
0.6417
0.3311
0.5897
0.4715
0.5656
0.5922
0.6004
0.5998
0.3222

0.7232
0.7368
0.5949
0.5751
0.6692
0.5723
0.5233
0.6378
0.6654
0.6215
0.7677
0.3746
0.2645
0.6394
0.5833
0.4993
0.6170

1
0.6832
0.5470
0.7689
0.6102
0.6244
0.7910
0.7437
0.7145
0.5598
0.7230
0.3770
0.3098
0.7138
0.6835
0.6611
0.5405

1
0.7322
0.7941
0.7157
0.8196
0.7461
0.6564
0.6645
0.4586
0.8528
0.6256
0.5721
0.7760
0.7275
0.7412
0.6142

1
0.6483
0.7636
0.6156
0.6220
0.6361
0.4618
0.3554
0.6797
0.5176
0.4619
0.6858
0.8579
0.6249
0.4668

1
0.6828
0.7621
0.8965
0.6760
0.7493
0.4231
0.7874
0.7139
0.5338
0.7542
0.7066
0.7028
0.6173

0.7668
0.5896
0.5421
0.6205
0.4271
0.8074
0.4155
0.5152
0.5890
0.7408
0.6050
0.5473

0.7015
0.6393
0.6350
0.2027
0.7602
0.6471
0.6418
0.6513
0.5708
0.6512
0.6752

1
0.7160
0.7497
0.5294
0.7370
0.5605
0.5902
0.7437
0.6866
0.7886
0.5214

1
0.6004
0.4470
0.6286
0.4280
0.5469
0.7660
0.5692
0.6384
0.4690

1
0.5621
0.6678
0.4000
0.5244
0.4971
0.5573
0.6518
0.5926

0.5509
0.0506
0.3088
0.3984
0.4480
0.5598
0.3869

1
0.5341
0.5842
0.8022
0.7827
0.6754
0.6276

1
0.3906 1
0.6206 0.4686 1
0.5308 0.4991 0.7257 1
0.4023 0.7021 0.6652 0.7024 1
0.3843 0.3916 0.5122 0.3795 0.6064 1.0000
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3.2.3 Xdy dung dwong bién hiéu qud

Mot danh muc tdi vu ddi v6i nha dau tu Markowitz 13 danh muc ung
v6i muc ty suét sinh loi ky vong cho trude, s& c6 mic rui ro thip nhat. Hoic
nguoc lai, itng véi mot mirc rai ro cho trudce, s€ cd6 muc ty suat sinh loi ky
vong cao nhat. Do viy, trong phan nay sé& trinh bay cach giai bai toan thuén,
tic 1a tim danh muyc c6 rui ro thap nhét khi ty suat sinh loi bang gia tri cho
trudc. Hon nita trong TTCK Viét Nam chua cho phép ban khong, vi vay ty
trong tai san trong danh muc phai khong am.

Nhu viy, ta sé thiét 1p bai toan tim rai ro thdp nhat cua danh muc két
hop cac ching khoan tng véi ty suat sinh loi cho trude trong diéu kién khong
ban khéng nhu sau:

Ham muc tiéu: 02 =
i

N M

n
> wiw.O'l..—>min
1j=1"7"Y

Cac rang budc:

n
E(R )= > w.E(R.)=const
P b

1

N ™Ms

Wi
i=1

Wi >0,

i=1n

<

Phuong phép giai bai toan (xem phu luc s6 3.1).

Trén co so cac md hinh toan da 1ap va cic thong s6 di cho, co thé st
dung céc cong cu tin hoc hd trg nham giai c4c bai todn tdi wu nay va tim duoc
ty trong phan bo céc cd phiéu mot cach hop 1y nhét trong DMBT. Trong luan
van nay, to1 s€ sit dung cong cu Solver trong Ms-Excel (Tools\ Solver). Khi
thay d6i mtirc TSSL mong doi (Idy TSSL cho trudc bat dau bang 1.76%: ty

suat sinh 15i ciia LAF trong thoi ky nghién ciru, va lan lugt cong véi mot
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khoan C) trong khoang tir 1.76% dén 4.18%/thang, ching ta s& c6 két qua do
1éch chuan t6i thiéu va céc tdp hop ty trong cua timg chimg khoan thoa man
cac diéu kién va ham muc tiéu cta bai toan Markowitz néu trén. Ta cé bang
tong hop sau:

Badng 3.5: Bang két qua cdc danh muc c6 phwong sai bé nhat

Ty suat Do léch Ty trong trong danh muc
sinh loi | chudn 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: 18%;
2.15% 8.97% ABT: 9%; COM: 64%; PAC: 17%; SCD: 10%;
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: 2%;
PAC:26%; SCD:11%; SFC:19%; TS4: 7%
3.01% 13.14% COM: 8%; DHA: 8%; DRC: 16%; PAC: 22%; SCD:
7%; SFC:26%; TS4: 13%
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: 27%
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%
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D6 thi duong tap hop cic co hoi dau tu (khong ban khdng) duoc xay
dung tir viéc két hop cdc danh muc c6 d6 1éch chuén thip nhat Gng véi ty suét

sinh 1o cho trudc duge rit ra tir két qua trong bang 3.5 nhu sau:

E(r)
0.05

0.04 -

0.03 F

0.02 -

0.01 -

0 I I I I I o
0 0.05 0.1 0.15 0.2 0.25 0.3

D6 thi 3.1: Puong tdp hop cdc co héi dau tw hay dwong phirong sai bé nhdt

Puong tip hop cac co hoi dau tu BAX trong diéu kién khong ban
khéng cho thiy céc két hop khac nhau giira cac chtng khoan trong tip hop 20
chtng khoan duoc lya chon. Nha dau tu co thé dat dugc bat ky mot diém nao
bén trong hodc bén trén dudng tap hop cac co hoi dau tu ndy bang cach xay
dung cac danh muc két hop giita cac ching khoan khéc nhau trong 20 chimg
khoan hodc véi danh muc c6 cac chimg khoan gidng nhau nhung khac nhau
vé ty trong trong danh muc.

Nhung vi nha du tu nio cling mong mudn ting ty sut sinh loi va giam
dd 1éch chuén cho nén ho chi dau tu vao nhirng danh muc nam trén doan AB
ma théi (A 1a danh muc hiéu qua c6 ty sut sinh loi 2,24%, do léch chuan

8.91%, B c6 ty suat sinh loi 4,18%, d6 1éch chuan 24,48%).
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AB chinh 1 duong bién hiéu qua theo Markowitz vi bat cir danh muc
nao nam trén doan AB thi cling chiém vu thé hon cac danh muc khic ndm
phia duoi doan nay. Chéng han nhu danh muc A thudc doan AB chiém wu thé
hon so v6i danh myc D & phia dudi AB 1a do A c6 cung ty suat sinh lgi v6i D
nhung do6 1éch chuin cua A lai thép hon D.

Tuong tu nhu vay danh muc C thudc doan AB chiém wu thé hon danh
muc D va danh muc E (thuoc doan AX) do cd 03 danh muc nay c6 cung do
léch chuén nhung ty suat sinh loi ctia C lai cao hon D va E.

Danh muc thudc doan AB la danh muc hi¢u qua (effective portfolio) vi
n6 sé cho do l1éch chuan thép hon céc danh muc khac ¢6 cung ty suét sinh loi
v6i n6 nhung & bén dudi AB, hodc né s& cho ty suat sinh loi cao hon cac danh
muc khéc c6 cung do 1éch chuan véi nd nhung & bén dudi AB. Tap hop cic
DMBDT thudc doan AB c6 thé dugc biéu dién thanh mot dwong bién hiéu qud
& db thi 3.2 dudi day.

E(r)
0.05

0.04 - =

0.03 -

0.02 | A

0.01

0.00 ‘ ‘ ‘ ‘ ‘ o
0 0.05 0.1 0.15 0.2 0.25 0.3

D6 thi 3.2: Puong bién hiéu qud
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Bang 3.6: Danh muc c¢é phwong sai bé nhdt trong tong thé va ty trong cdc

chung khodn trong danh muc

Cé phiéu Ty trong trong danh muc
COM 55%
PAC 29%
SCD 16%
Téng céng danh muc 100%
Ty sudt loi tire ciia danh muc 2.21%
Phuong sai cua danh muc 0.78%
Pé léch chuan cia danh muc 8.85%

Pay la danh muyc c6 d6 1éch chuan thap nhét trong s6 cac danh muc trén
duong bién hiéu qua (ké ca trong tat ca cac két hop ngoai duong bién hiéu
qua), v6i mirc ty suat sinh loi 1a 2,21%/thang va do léch chuan 14 8,85%. Nhu
da biét, tuy thugc mue do ngai rai ro, nha dau tu co thé lua chon trén duong
bién hi¢u qua danh muc co ty suét sinh 1gi cao hon va chép nhan muc rai ro
16m hon.

3.2.4 Xdc dinh danh muc diu tw téi wu trong trwong hop khong ton tai tai
sdn phi rui ro

Chung ta thdy rang duong bién hiéu qua bao gom tap hop cac danh
muc dau tu hiéu qua ma nha dau tu co thé chon dé tién hanh dau tu. Viéce
chon mot danh myc dau tu hiéu qua nao d6 tir dudng bién hiéu qua la tiy
thudc vao hé sd ngai rui ro cta nha dau tu. Ching ta ciing biét rang cic nha
dau tu ludn mudn tdi da hoa gia tri htru dung cé thé ¢6 tir cac co hoi dau tu
san c6. Vay, danh muc dau tu t6i wu cy thé ma nha dau tu sé chon la danh
muc nam trén duong bién hi¢u qua va tai dé duong bién hi€u qua tiép Xuc voi

dudng cong hiru dung dong nht.
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Thiét 1ap bai toan tim danh muc tiép xtic nhu sau:

Ham muc tiéu: U = E(R) —%Aa2 — max

Vi céac diéu kién rang budc:

w.>0,i=1,n (Diéu kién khéng ban khdng)

Zn:wl. =1
i=1

Dung ham Solver trong Excel dé giai bai toan nay, ta tim duoc cac ty

trong w; cua cac chiing khoan trong danh muc cua nha dau tu (theo cac mirc

do ngai riai ro A tor 1 — 5) nhu sau:

Bang 3.7: Ty trong ting chitng khodn trong danh muc ddu tw t6i wu trong

trieong hop khéng ton tai chirng khodn phi riii ro

Mike ngai | Ty sudt | D6 léch Ty trong trong danh muc

Riiro A | lgitic | chudn

A=1 3.22% 114.53% | DHR: 9%; DRC: 20%; PAC: 19%; SCD: 4%:;
SFC: 31%; TS4: 18%

A=2 245% 19.77% 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%

Nhu vay, voi cdc mirc ngai rai ro A tur 1 dén 5, ta thay véi mue ngai rui

ro A thap nhat bang 1 thi ta c6 ty suét loi tirc ctia danh muc 1a 16n nhét bang

3.22% va c6 do léch chuin (d6 rui ro) cling cao nhat 14.53%. Va véi muc




64

ngai rii ro A cao nhat (A = 5) ta cling c6 ty suét loi tirc nho nhat 2.24% va do
rti ro ciing thip nhat.

3.2.5 Xdc dinh danh muc dau tw t6i wu trong trwong hop ton tai tai sin phi
rui ro

Lua chon chimg khodn phi rii ro: Néu chimg khoan rai ro 1a chtng
khoan c¢6 ty suét sinh lgi khong chac chan trong tuwong lai va su khong chéc
chan trong ty suat sinh loi ciia ching khoan riii ro dugc do luong bang
phuong sai hay dg 1éch chuan cua ty suat sinh loi, thi ty suat sinh loi cua
chtng khoan phi rti ro 13 hoan toan chic chan, nén do 1éch chuan ty suét sinh
loi mong doi cta chimg khoén phi rii ro bang 0 (o= 0).

Tréi phiéu chinh phu thuong dugc chon 1am chung khoan phi rui ro, vi
ty suat sinh loi cta trai phiéu chinh phu s& bang véi ty 1¢ ting trudong dai han
mong doi1 cua nén kinh té, v&i su diéu chinh tinh thanh khoan ngén han.

Trong thoi ky nghién ctru, chiing ta lya chon chimg khoan phi rui ro 1a
trai phiéu chinh phu do kho bac nha nudc trung wong phat hanh, cé 1ai suat
8%/nam tuong duong 0,67%/thang. Véi gia dinh 1a nha dau tu c6 thé di vay
va cho vay véi 13i sudt phi rai ro bang 1ai suat trai phiéu chinh phua 1a
0,67%/thang.

Puong tap hop cta cic danh muc két hop giita ching khodn phi rai ro
va danh muc hiéu qua Markowitz 12 mot dudng thing xuét phat tir:

+ Ching kho4n phi rti ro (c6 do léch chuan bang 0), tai diém nay nha
dau tu danh toan bd sd vén dau tu ciia minh (ty 1€ 100%) dé dau tu vao chiing
khoén phi rai ro va khong dau tu vao danh muc hiéu qua (ty 1€ 0%)

+ Va cat duong bién hiéu qua tai diém ma nha dau tu s& dau tu 100%
v6n vao danh muc hiéu qua va 0% vao chtng khodn phi rui ro.

Tir diém giao cat nay va tiép tuc mé rong vé phia bén tay phai, nha dau

tw mudn dat dugc danh muc hiéu qua cé ty suat sinh loi cao hon thi phai thuc
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hién ban khéng ching khodn phi rui ro (c6 ty trong nhé hon 0 trong danh
muc) tire 1a nha dau tu phai di vay voi 14i sut phi ri ro va dau tu toan bd vao
danh muc hiéu qua nhung luc nay do 1éch chuin cta danh muc dau tu cling
tang 1én tuong Gng.

E(R)
A CAL

I'r

v

D6 thi 3.3: Danh muc dau tw t6i wu trong thi truong khi co sy ton tai
cua tai san phi rui ro

Puong cong hitu dung ctia mdi nha dau tu c4 nhan chi rd sy danh doi
gilra ty suat sinh loi mong dg¢i va rii ro ma nha dau tu dat duoc, qua do no
gitip x4c dinh danh myc phii hop véi sé thich rui ro cia timg nha dau tu.

V61 mét tap hop cdc danh myc hi¢u qua tim dugc, nha dau tu s& lya
chon dau tu vao danh muc tiép xic giita duong tap hop cdc danh muc hiéu
qua va duong cong hitu dung cao nhit ciia minh d6 1a danh muc dau tu ti uu
ctia nha dau tu. Vi cac danh muc trén dudng CAL c6 uvu thé hon cac danh
muc ¢6 thé khac, nén duong CAL tré thanh dudng hi€u qua ctua cac danh muc
va nha dau tu s& quyét dinh diém nao ho muén doc theo dudng hiéu qua nay
ma tai d6 nha dau tu dat d6 hitu dung cao nhat. Cu thé nha dau tu s& quyét

dinh dau tu vao danh muc M day 1a quyét dinh dau tu. Tiép theo, dya trén s
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thich rai ro cia minh, nha dau tu thuc hién quyét dinh tai trg mot cdch tich
bi¢t hodc di vay hoac cho vay dé dat duogc mét vi tri rii ro theo sé thich trén
duong CAL (chinh 12 danh myc dau tu t6i wu P ctia nha dau tu).

Nha dau tu s& cho vay mot phan ¢ muc 1di suét r; bang cdch mua céc
chtmg khodn phi rui ro (trdi phiéu chinh phu chang han) va dau tu phan con
lai vao danh muc tai san rui ro (danh myc M). Va nhu vay danh muc t6i wu P
ctia nha dau tu s& 12 mot diém nam trén doan théng ndi tir r; t6i M cua CAL.
Nguoc lai, néu nha dau tu it ngai rii ro hon thi s& di vay véi 1i suat phi rii ro
va dau tu tit ca sb tién (von hién c6 cong voi phén vay thém) vao danh muc
M, khi éy danh muc t6i vu P cia nha dau tu s& 12 mot diém nam trén doan
thang ndi tir diém M va kéo dai vé phia bén phai M cua CAL.

Sau day chung ta s& di tim danh myc dau tu t6i uu C trong truong hop
khong ban khong nhu sau:

Trong sb cac duong thang két hop giira ching khoén phi rii ro va mot
danh muc thudc duong bién hiéu qua, thi dudong thang tiép xic c6 hé sd géc
(hé s6 Sharpe) 16n nhat. Vi danh muc tiép xic nam trén dudng thang tiép xic
nén cé hé sé Sharpe 16n nhét, dong thoi nd ciing thudc duong bién hiéu qua
nén ty trong chtg khodn phi rui ro trong danh muc tiép xtdc bang 0.

r.—r

P S

O

Hé s6 Sharpe dugc biéu dién boi: S, =

Danh muyc dau tu t6i uvu (P) s& 1a mot diém trén duong CAL, & d6 nha
dau tu dat do hitu dung cao nhat. Nhu vay, M 1a tiép diém cua duong cong
hiru dung U va duong CAL.

Thiét 1ap bai todn tim danh muc tiép xiic M nhu sau:

. E(r,)—r
Ham muc ti€u: S, =——L 5 max
O-M

Danh muc P gom 7 tai san rui ro va 0/ chiing khoan phi rui ro.
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Phuong sai danh muc P: o’ (r,) = ZZWZ.W. fleft
=l j=1

Do 1éch chuian danh muc P: o(r,) =+07(1})

Ty suat sinh lgi danh muc P: E(r,)= Zwl.ri + W, 0Ty

i=l1

Céc diéu ki¢n rang budc:

w.>0,i=1,n (Piéu kién khong ban khdng)

Zn:wl. =1
i=1

Dung ham Solver trong Excel d€ giai bai toan nay ta tim dugc cac ty
trong w; cia cdc chiing khodn trong danh muc M cua nha dau tu cé cic mirc
ngai rui ro A nhu sau:

Bdng 3.8: Phdn bé von giita chirng khodn riii ro va chieng khodn phi riii ro

Mire ngai | Ty sudt | Gid tri
Ty trong trong danh muc
Ruiro A | loitwec | hitu dung
A=1 399% |2.02% - Chimg khoan rai ro:  176.86%
- Churng khoan phi rui ro: -76.86%
A=2 2.33% | 1.48% - Chirng khoan ri ro: 88.43%
- Chung khoan phi rai ro: 11.57%
A=3 1.78% | 0.95% - Chirng khoan rui ro: 58.95%
- Chung khoan phi rui ro:  41.05%
A=4 1.50% |0.42% - Chtrng khoan ri ro: 44.21%
- Chung khoan phi rui ro:  55.79%
A=5 1.33% | 0.11% - Chirng khoéan rui ro: 35.37%
- Chung khoan phi rui ro:  64.63%

Trong s6 % dau tu vao chirg khoan rui ro thi ty 1& dugc phan bo nhu sau: COM:

27%; DHA: 4%; DRC: 5%; NSC: 5%; PAC: 28%:; SCD: 13%; SFC: 14%:; TS4: 4%
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Nhu vay, voi mirc ngai rii ro thép nhit A = 1, ta ¢6 loi tic ky vong dbi
v6i su két hop 16n nhat 13 3.99% va gia tri hitu dung cao nhat 12 2.02% khi do
dau tu vao chimg khoan rui ro 14 176.86% va dau tu vao chimg khoan phi rui
ro 1a -76.86% (tic 1a di vay chting khoan phi ri ro dé dau tu vao chung
khoan rui ro). Va véi mirc ngai rii ro cao nhit A = 5, thi ta c6 loi tirc ky vong
d6i v6i su két hop va gia tri hitu dung 1a nho nhat tuong tGng 1a 1.33% va
0.11% khi d6 ty 1& dau tu vao chimg khoan rui ro 13 35.37%, chtng khoan phi
rii ro 14 64.63%. T bang 3.8, ta thdy vdi hé s6 ngai riii ro A cang cao thi ty

1€ dau tu vao chirng khoan phi rui ro cang cao va nguoc lai.

Két luan chwong 3

Dua trén co s& 1y thuyét vé 12a ch?n danh muc dau tu d?a trén mo hinh
Markowitz dugc trinh bay ¢ chuong 1, chuong 3 cta luan van trinh bay mot
cach chi tiét cac budc dé xay dung danh muc dau tu ching khoan trén TTCK
Viét Nam. Bang céc sd liéu duoc tong hop tir qua khtr, két hop véi cac tng
dung toan ctia chuong trinh Microsoft Excel dé tinh toan, phan tich, du bao
tap hop bién thién hiéu qua cua danh muc dau tu va trudng hop danh muc dau
tu két hop voi mot trai phiéu phi rui ro. Qua d6 gdp phan cho cac nha dau tu
c6 duoc cach nhin tong quat vé danh muc dau tu ching khoan va xay dung
danh myc dau tu chirng khoan hi¢u qua, phuc vuc cho vi¢c dau tu trén TTCK

Viét Nam.
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KET LUAN

Du sao di nira, mot diéu hién nhién tat yéu 1a thi truong chimg khoan
Viét Nam khong sém thi mudn cling s€ di vao quy dao cua cac thi truong
chtng khoan quéc té. Cac bién dong dan dan s& co ¥ nghia hon. Va lic nay,
mét kién thirc vé xay dung danh muc dau tu trén thi truong ching khoan la
khong thé thiéu. Khong nam ngoai mong muén cung nghién ctru vdi cac nha
dau tu Viét Nam dé c6 nhirng kién thtc can thiét trong diéu kién canh tranh
khéc liét khi quyét dinh cho cac nha dau tu tham gia thi truong ching khoan,
nguoi viét hy vong da dong gop mot sd ¥ kién hitu dung trong viéc xay dung
danh muc dau tu chirng khoan dya trén mo hinh Markowitz trén thi truong
ching khoan Viét Nam.

Do thoi gian nghién ctru ciing nhu kién thirc, kinh nghiém cta ban than
vé TTCK con han ché nén Luan van s& kho trach khoi nhirng thiéu sot. Rat
mong nhan dugc nhimng ¥ kién dong gop chan thanh ciia cac Thay co gido va
ban doc dé Luan van nay dugc hoan thién hon.

Xin trdn trong cam on!
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PHU LUC

Phu luc 3.1 Phuong phdp gidi bdi todn ti wu danh muc dau tu
Bai toan:
o2 => > WW, cov(r,r,) =) > WW,c, — min
=l j=l i=l j=l

E(r,)= ZWZE(;;.) = const
i=1

3w =1
i=1

W >0,Vi=1n

Pé don gian trong cdch trinh bay, ta viét lai bai toan trén dudi dang
ngon ngir ma tran nhu sau:
2 _ TQ :
o, =W QW — min

E, =WTE = const

WU =1
Trong do:
W= [w;,w,, ...,wn]T : Ma tran ty trong céc tai san
0,,0,,---0,,

| 021050, . o .

Q= : Ma tran hi¢p phuong sai
_GnIGnZ”'O-nn n

E=[E,E, ...E,]" : Ma tran ty sudt sinh 11 ky vong
U=/[11...,1]" : Ma tran don vi

Giai bai toan bang phwong phép nhan tr Lagrange. Ham Lagrange cua
ham muc tiéu:

LW, 2,,)=W'QW + 24 (E, —-W E)+24,(1-W'U) (1)
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Ham (1) dat cuc tiéu tai W° = [w°}, w’, . . ., w’,]" thi tdn tai A%, 1%,

sao cho W°, 1%, 2% | 1a nghiém cua hé phuong trinh:

oL _y

ow

oL _ 2E,-W'E)=0
04,

a—L=2(1—WTU) =0
oA,

W=1Q'E+A1Q'U
=S E'W=E,=AE"Q'E+LE'Q"U (2)
U'=1=AU"Q'E+,U'Q'U

a=U"Q'E
b=E'Q'E
c=U"Q"U
d=bc-a’
Giai hé gom hai phuong trinh thir hai va thir ba cua (2), ta duoc:

Ab+Aa=E,
Aa+Ac=1

Dat:

Ta dugc nghi¢m la:

cE, —a

A =

Sau d6 thay vao phuong trinh dau tién cia (2), ta duoc:

W = (ig—lE - ﬁQ*)EP + (QQ*U = EQ‘IEJ
d d d d
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C a

G=L0E-Lg"
bat: CZ d
H=20U-20'E
d d

Nghiém ctia qu4 trinh tdi uwu hoa duoc viét lai:
W= GEP + H
Khi d6, phuong sai t6i thiéu ctia ham muc tiéu la:

o, =W'QW =(GE, + H)' QX(GE, + H)

2 c -1 a -1 b -1 a -1 ' ¢ -1 a -1 b -1 a -1
o =||-Q'E-=Q" |[E,+—QU-—Q'E| Q||| —Q'E-—Q" |[E,+—Q'U-—Q'E
d d d d d d d d

Trién khai roi rit gon ta duoc:

, C ., 2a b
op,=—FE, +—E,+—
Pa "t d " d
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Phu luc 3.2 Ty sudt loi tirc hang thang ciia 20 c6 phiéu

ABT

COM DHA DRC

GIL

GMC HDC LAF

MCV__MPC NSC NTL

PAC PGC

SCD

SFC

SSC

TS4

VHC

VIS

Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09
Jun-09
Jul-09
Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Mar-10

0.1389
-0.2958
0.0687
-0.0568
0.1365
-0.0930
-0.2194
-0.1078
0.0233
-0.0888
0.0197
0.2741
0.0421
0.1346
0.2171
0.0678
0.2207
0.2737
0.0857
-0.1508
-0.2479
0.1327
-0.1393
0.0194

0.0524
-0.2826
-0.0567

0.1195

0.1084
-0.0217

0.0108
-0.0142

0.0524
-0.0373
-0.0135

0.0625

0.0789

0.1725

0.0408

0.0517

0.1046
-0.0202

0.0868
-0.0943

0.1325
-0.1427

0.1381
-0.0249

-0.0389
-0.3057
0.0791
0.2249
0.0221
-0.2007
-0.0388
-0.0590
-0.0452
-0.0505
-0.0746
0.0524
0.1314
0.2321
0.0746
0.0988
0.1852
0.2946
0.0494
-0.1029
0.0179
-0.0276
-0.0318
0.1175

-0.0531
-0.2661
-0.1929
0.0691
0.2462
-0.2348
-0.3622
-0.2089
-0.0532
0.0400
0.0143
0.2804
0.1787
0.7509
0.3279
0.0550
0.1943
0.4925
-0.0518
-0.2305
-0.0071
-0.0363
0.0410
-0.0029

0.0023
-0.3090
0.0268
-0.0564
0.2694
-0.2470
-0.1361
-0.0391
-0.0237
0.0092
-0.0516
0.0568
0.1768
0.3261
-0.1067
0.1293
0.2655
0.1096
0.1033
-0.0428
0.0006
-0.0317
0.0128
0.1473

-0.0583
-0.2479
-0.0427
0.0070
0.3068
-0.1084
-0.1917
0.0388
-0.0734
0.0281
-0.1260
0.1704
0.5682
0.1439
-0.2363
-0.1420
0.3385
0.3163
0.1718
-0.2586
0.0287
-0.1326
0.0530
0.0547

-0.0641
-0.2165
-0.0170
-0.2258
0.4879
-0.2862
-0.2811
0.0042
-0.0639
0.0215
-0.1112
0.1255
0.0944
0.2962
0.2534
0.0196
0.3289
0.2276
0.1323
-0.2194
-0.0362
-0.0153
0.0377
0.0409

-0.1168
-0.2778
-0.0357
0.1420
0.3183
-0.1423
-0.4538
-0.1099
-0.1385
0.0321
-0.3222
0.3299
0.2633
0.1228
-0.0526
-0.0252
0.2340
0.2892
0.1844
-0.2218
-0.0564
-0.0500
0.0244
0.4858

0.0078
-0.2857
-0.1131

0.0050

0.6654
-0.4169
-0.1929
-0.1711

0.0289
-0.0600
-0.1404

0.2875
-0.0141

0.4362
-0.1626

0.0144

0.1604

0.1301

0.3448
-0.3190

0.0330
-0.0270
-0.0036

0.3978

0.0155
-0.2590
-0.2097
-0.1846

0.3882
-0.1405
-0.1311
-0.0625
-0.0088
-0.0235
-0.0210

0.2344

0.0596

0.2706

0.1710

0.0290

0.3333

0.2124

0.0347
-0.1136
-0.0490
-0.0884

0.1357
-0.0310

0.0738
-0.1485
-0.0309

0.1866

0.3060
-0.2271
-0.0026
-0.0934
-0.0767
-0.0047

0.0315

0.1857

0.1644

0.3309

0.0741
-0.2053

0.2898

0.1183
-0.1036
-0.1621
-0.0497

0.0051

0.0244
-0.0159

-0.2060
-0.7973
-0.2626
0.2694
0.6879
-0.2467
-0.3393
0.0059
-0.0445
0.0349
-0.1418
0.1317
0.0112
0.3282
0.4857
0.0675
0.1697
0.2844
0.1046
0.0452
-0.0184
-0.0490
0.0414
0.0581

0.0519 -0.0990
-0.2672 -0.2952
-0.0720 -0.0432
0.1297 -0.0442
0.0097 0.1709
0.0711 -0.1208
-0.0384 -0.0941
-0.0438 -0.1160
-0.0900 -0.0462
0.0070 -0.0337
-0.1194 -0.1711
0.1394 0.0918
0.1231 0.1980
0.1456 0.3002
0.1597 0.1071
0.2002 0.1007
0.2587 0.2937
0.1990 0.1047
-0.0241 0.0898
0.0463 -0.2043
-0.2712 -0.0250
0.0803 0.0101
-0.0554 0.0320
-0.0632  0.2919

0.0760
-0.0582
0.1720
-0.1521
0.3414
-0.2677
-0.0393
-0.1407
0.0386
-0.0135
-0.2006
-0.0503
0.1043
0.1455
0.0687
0.0020
0.1846
0.0361
0.3420
-0.1450
0.1232
-0.0692
0.1196
-0.0808

-0.0335
-0.2409
-0.1237
0.0813
0.4042
-0.0612
-0.0373
0.0986
0.1650
-0.0258
-0.2043
0.3445
0.0717
0.1704
-0.0330
0.0047
0.3402
-0.3215
0.0614
-0.1174
-0.0377
0.0462
0.0559
0.0865

0.1153
-0.1666
0.0039
-0.0981
0.2059
-0.2042
-0.0368
-0.1728
-0.0566
0.0288
-0.0385
0.1019
0.2890
0.3730
0.1471
-0.0389
0.3887
0.0778
0.0370
-0.2134
0.0454
-0.2428
-0.0763
0.1290

-0.1704
-0.2712
-0.0358
-0.0395
0.3302
0.0764
-0.4201
-0.0802
0.0109
-0.1221
-0.2065
0.1576
0.6869
0.4244
0.0439
0.0290
0.3699
0.2047
0.1713
-0.2376
0.0299
-0.1946
0.1789
0.0668

-0.0006
-0.2199
-0.2733
0.0887
0.3845
-0.0004
-0.3166
-0.0590
0.0362
0.0019
-0.0349
0.1658
0.0868
0.3128
-0.0559
0.1639
0.5226
0.0310
0.0549
-0.1065
-0.0124
-0.0951
-0.0732
-0.0440

-0.2212
-0.2294
-0.3681
0.2039
0.5753
-0.4777
-0.0108
-0.0752
0.0332
0.1009
-0.1109
0.0167
0.0898
0.1748
0.0730
0.4585
0.3088
0.3867
0.1793
-0.4518
0.0749
0.0991
-0.5752
0.2127
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ABT COM DHA DRC GIL GMC HDC LAF MCV__MPC NSC NTL PAC PGC SCD SFC SSC TS4 VHC VIS
Apr-08 | 0.1199 0.0314 -0.0641 -0.0943 -0.0224 -0.0836 -0.0863 -0.1344 -0.0174 -0.0079 0.0458 -0.2319 0.0278 -0.1197 0.0536 -0.0624 0.0904 -0.2122 -0.0239 -0.2407
May-08 | -0.3148 -0.3036 -0.3309 -0.3073 -0.3337 -0.2732 -0.2388 -0.2955 -0.3109 -0.2824 -0.1764 -0.8231 -0.2912 -0.3160 -0.0806 -0.2698 -0.1916 -0.3130 -0.2431 -0.2489
Jun-08 | 0.0497 -0.0777 0.0539 -0.2342 0.0021 -0.0680 -0.0392 -0.0533 -0.1383 -0.2331 -0.0589 -0.2884 -0.0961 -0.0640 0.1497 -0.1526 -0.0210 -0.0776 -0.2966 -0.3876
Jul-08 | -0.0758 0.0985 0.1997 0.0278 -0.0811 -0.0184 -0.2480 0.1244 -0.0202 -0.2080 0.1587 0.2436 0.1056 -0.0649 -0.1745 0.0524 -0.1230 -0.0813 0.0655 0.1845
Aug-08 | 0.1175 0.0874 -0.0031 0.2050 0.2447 0.2814 0.4656 0.3007 0.6402 0.3648 0.2780 0.6621 -0.0143 0.1501 0.3191 0.3753 0.1810 0.2884 0.3613 0.5559
Sep-08 | -0.1120 -0.0427 -0.2259 -0.2761 -0.2717 -0.1337 -0.3084 -0.1600 -0.4421 -0.1639 -0.2550 -0.2726 0.0471 -0.1416 -0.2901 -0.0902 -0.2291 0.0347 -0.0236 -0.4972
Oct-08 | -0.2383 -0.0102 -0.0640 -0.4035 -0.1607 -0.2170 -0.3033 -0.4714 -0.2182 -0.1545 -0.0305 -0.3651 -0.0624 -0.1149 -0.0616 -0.0663 -0.0617 -0.4618 -0.3398 -0.0303
Nov-08 | -0.1268 -0.0352 -0.0841 -0.2502 -0.0637 0.0135 -0.0180 -0.1275 -0.1963 -0.0859 -0.1213 -0.0200 -0.0679 -0.1367 -0.1630 0.0697 -0.1977 -0.1220 -0.0822 -0.0947
Dec-08 | 0.0043 0.0314 -0.0704 -0.0945 -0.0483 -0.0987 -0.0861 -0.1562 0.0037 -0.0322 -0.1047 -0.0704 -0.1141 -0.0669 0.0162 0.1360 -0.0815 -0.0309 0.0130 0.0137
Jan-09 | -0.1078 -0.0583 -0.0757 -0.0013 -0.0154 0.0028 -0.0007 0.0144 -0.0852 -0.0469 -0.0326 0.0091 -0.0171 -0.0544 -0.0359 -0.0547 0.0038 -0.1639 -0.0213 0.0814
Feb-09 | 0.0008 -0.0345 -0.0998 -0.0269 -0.0762 -0.1514 -0.1334 -0.3399 -0.1657 -0.0444 0.0036 -0.1677 -0.1435 -0.1919 -0.2229 -0.2332 -0.0634 -0.2483 -0.0581 -0.1304
Mar-09 | 0.2552 0.0415 0.0273 0.2391 0.0321 0.1450 0.1032 0.3123 0.2623 0.2110 0.1578 0.1059 0.1154 0.0710 -0.0727 0.3155 0.0770 0.1158 0.1426 -0.0027
Apr-09 | 0.0231 0.0579 0.1062 0.1374 0.1521 0.5428 0.0722 0.2457 -0.0393 0.0362 0.1365 -0.0146 0.0990 0.1772 0.0819 0.0428 0.2641 0.6451 0.0635 0.0703
May-09 | 0.1156 0.1515 0.2069 0.7096 0.3014 0.1185 0.2740 0.1052 0.4110 0.2472 0.3030 0.3024 0.1216 0.2794 0.1232 0.1415 0.3481 0.3827 0.2896 0.1553
Jun-09 | 0.1981 0.0199 0.0494 0.2866 -0.1313 -0.2616 0.2312 -0.0702 -0.1878 0.1476 0.0461 0.4598 0.1357 0.0863 0.0463 -0.0619 0.1222 0.0021 -0.0792 0.0536
Jul-09 0.0488 0.0307 0.0736 0.0138 0.1046 -0.1673 -0.0026 -0.0428 -0.0108 0.0056 -0.2332 0.0416 0.1761 0.0799 -0.0204 -0.0242 -0.0638 -0.0128 0.1407 0.4390
Aug-09 | 0.2017 0.0836 0.1600 0.1530 0.2408 0.3132 0.3066 0.2163 0.1352 0.3099 0.2619 0.1438 0.2347 0.2730 0.1622 0.3113 0.3638 0.3282 0.4994 0.2893
Sep-09 0.2548 -0.0411 0.2694 0.4512 0.0849 0.2909 0.2054 0.2716 0.1049 0.1890 0.0904 0.2585 0.1750 0.0840 0.0137 -0.3504 0.0529 0.1629 0.0078 0.3672
Oct-09 0.0667 0.0658 0.0242 -0.0931 0.0787 0.1465 0.1100 0.1668 0.3196 0.0113 -0.1315 0.0788 -0.0481 0.0691 0.3196 0.0325 0.0121 0.1295 0.0317 0.1598
Nov-09 | -0.1698 -0.1153 -0.1281 -0.2718 -0.0674 -0.2839 -0.2416 -0.2394 -0.3442 -0.1370 -0.1900 0.0193 0.0222 -0.2251 -0.1674 -0.1463 -0.2384 -0.2794 -0.1298 -0.4713
Dec-09 | -0.2668 0.1115 -0.0072 -0.0484 -0.0241 0.0033 -0.0585 -0.0740 0.0078 -0.0724 -0.0776 -0.0442 -0.2952 -0.0457 0.1008 -0.0666 0.0205 -0.0119 -0.0356 0.0554
Jan-10 0.1137 -0.1637 -0.0528 -0.0776 -0.0564 -0.1580 -0.0375 -0.0676 -0.0522 -0.1118 -0.0228 -0.0748 0.0563 -0.0106 -0.0915 0.0173 -0.2677 -0.2364 -0.1183 0.0797
Feb-10 | -0.1582 0.1171 -0.0570 -0.0003 -0.0118 0.0276 0.0155 0.0068 -0.0288 0.1123 -0.0035 0.0156 -0.0794 0.0113 0.0972 0.0270 -0.1012 0.1371 -0.0965 -0.5946
Mar-10 | 0.0004 -0.0459 0.0923 -0.0442 0.1226 0.0293 0.0187 0.4682 0.3726 -0.0544 -0.0438 0.0323 -0.0873 0.2712 -0.1032 0.0575 0.1040 0.0251 -0.0672 0.1932
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Phu luc 3.4 Quy trinh phan tich va lwa chon cé phiéu
PHAN TiCH Vi MO VA THI TRUONG:

o Phan tich danh gia cac bién s6 kinh t& vi mé co ban (GDP, lam phat, 14i
suét, can can thanh to4n, kinh ngach Xuat nhap khau . o).

o Phan tich danh gia thyc trang va xu hudng bién dong cua nén kinh té,
xéc dinh chu ky kinh doanh ciia nén kinh té.

o Phan tich danh gia chinh sich tai khéa, chinh sich tién té va tic dong
clia cac chinh sach nay dbi véi nén kinh té va TTCK.

o Céc chinh sach cua chinh phu d6i véi TTCK, céc chinh séch vé c¢6 phan
hoa.

o Phéan tich va dy bdo cic dong von dau tu : PAu tu cia khu vuc nha
nude, dau tu cia khu vue tu nhan, dau tu truc tiép nudc ngoai (FDI),
dau tu gian tiép nudc ngoai (FPI).

o banh gia cic thong tin kinh té, chinh tri, d6i ngoai c6 tac dong tich cuc
hodc tiéu cuc dén thi truong chirng khodn.

o Phan tich chu ky, xu hudng bién dong cuia thi truong ching khodn, tim
1y ctia nha dau tu.

o Danh gia cic kénh dau tu trong nén kinh té nhu vang, ngoai té, bat
dong san... va tac dong ctia chung ddi véi TTCK.

o Phan tich tinh hinh kinh té thé gi6i, phéan tich va du bdo dién bién cia
cdc TTCK chii yéu nhu : My, Nhat, Chau Au... va tac dong dbi véi thi
truong Vit Nam.

PHAN TICH NGANH :

Vié¢c phan tich nganh dya trén cdc mo hinh va chi ti€éu co ban bao gom :

O

Trudc hét can xac dinh xac dinh va phéan loai rd rang cdc nganh
(Industry), phan nganh (Sub — sector) theo chuan phan nganh ICB —

Industry Classification Benchmark. Sau d6 ngudi phan tich ¢6 thé phan
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nganh mot cach sau hon duya trén co sé phan nganh theo ICB. Vié¢c
phan nganh cang chi tiét va chinh xdc cang tao co so thuan loi cho viée
phan tich.

X4ac dinh 16 chudi gid tri (Value chain) — mot chudi qué trinh chuyén
héa tir nhitng nguyén vat liéu tho ban dau cho téi san pham hay dich vu
cudi cung duoc phan phdi téi nguoi tieu ding. Viée xac dinh rd chudi
gid tri ctia nganh s& gitp nguoi phan tich thay duoc day du hon cac yéu
té c6 thé tac dong dén hoat dong san xuét kinh doanh cta cdc cong ty
trong nganh.

Lich st phat trién, toc do ting truong va két qua hoat dong trong qud
khtr ciia nganh.

Phén tich nhu cau (Demand Analysis) : Panh gia vé nhu cau va khuynh
huéng tiéu diing cdc san pham dich vy ctia nganh. Tir d6 dua ra du bdo
vé su ting trudng clia quy mo thi trudng (market size) trong twong lai.
Phan tich nhu ciu khong chi gidi han trong pham vi mdt quéc gia va
con mé rong trong pham vi toan cau khi cic san pham va dich vu
khong chi phuc vu thi truong ndi dia ma con ¢ phan 16n thi truong 1a
thi truong xuat khau,

Phan tich chu ky vong do61 ciia nganh (Industry Life Cycle) : DPanh gia
xem nganh dang ¢ giai doan nao trong vong doi cua no.

Phan tich rui ro kinh doanh cua nganh. Xac dinh mtrc do nhay cam cua

nganh doi véi cac bién dong cua doanh thu, gid ban, gid nguyén vat liéu

Phén tich ciu tric canh tranh (Competition Structure) : Panh gia muc

d6 doc quyén, muc do tap trung hay phan tin ctia nganh.
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o Phén tich nhimg loi thé va bat loi trong canh tranh bao gom céc yéu td
nhu : nguén nhan lyc, diéu kién tu nhién, co s& ha tﬁng, su ho trg va
chinh sich cua chinh phu, cdc nganh cong nghiép phu tro....

o Mirc d6 nhay cam kinh té ctia nganh (Economic Sensitivity) : Panh gia
mirc d6 nhay cam cta nganh trudc nhimg bién dong cua chu ky kinh
doanh.

o Danh gia 1§ trinh d& bo cic rao can thuong mai, cic chinh sach va muc
d6 bao ho ciia nganh sau khi gia nhap WTO, loi thé so sdnh va kha
nang canh tranh véi cic san pham, dich vu nuéc ngoai

o Phan tich ciu tric chi phi va kha ning sinh loi cia nganh (ROE, ROA,
loi nhuan gop trén doanh thu, 1gi nhuan rong trén doanh thu, cédc chi
tiéu phan dnh kha ning kiém soat chi phi ....)

o Danh gid mac do canh tranh ciia nganh thong qua 5 yéu td canh tranh
trong mo hinh Porter :

- P6i thii canh tranh trong nganh (Rivalry Intensity):

- Rao can gia nhap nganh va su de doa clia cac ddi tha méi (Entry

Bariers)

- Quyén luc thuong luong ciia nha cung cap (Buyer Power)

- Quyén luc thuong luong ciia khich hang (Supplier Power)

- San pham thay thé (Subtitutes)

Cong ty QLQ can phan tich, danh gia cac nganh va phan nganh khac
nhau tir d6 x4y dung co so dit liéu vé cac nganh. Trén co s¢ phan tich nay s&
lga chon dugc cdc nganh c6 trién vong nhét dé dau tu va cung cép dir liéu cho

viéc du phéng tai chinh, phan tich va dinh gid cac cong ty.
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PHAN TICH CONG TY:
) Ddnh gid cdc yéu to phi tai chinh:

Can phan tich va danh gia cac yéu t6 khong duoc luong héa va ghi
nhan trén bao céo tai chinh, nhung lai déng vai tro rat quan trong ddi véi két
qua hoat dong va trién vong pht trién cta cdc doanh nghiép.

« Lich st hinh thanh va phét trién cia cong ty

« San pham va dich vu cung tng.

« Thi truong tiéu thu va kénh phan phbi.

« Kha ning canh tranh ddi voi cdc cong ty trong nganh va thi phan cua

cOng ty.

* Thuong hi¢u ctia cong ty va cdc nhan hang ma cong ty s& hiru.

« Co s6 vat chat

* Cong ngh¢

« Chat lwong quan tri va ngudn nhan luc.

« Panh gia chién lugc kinh doanh va chat luong quan tri ctia cong ty.

« Co céu co dong va tinh hinh giao dich ctia c¢6 phiéu
") Phdn tich tai chinh:

Bao gom viéc phan tich va danh gia cac yéu t6 lién quan dén tinh hinh
tai chinh ctia cong ty:

« Phan tich kha ning thanh khoan thdng qua cdc hé s nhu: hé sé kha

nang thanh todn hi¢n hanh, hé s6 thanh todn nhanh , hé s tai san tién

te. ..

« Panh gia hiéu qua hoat dong thong qua cdc hé s nhu: vong quay

hang tén kho, vong quay khoan phai thu, vong quay tai san luu dong,

vong quay tong tai san...
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« Phan tich cdu trac tai chinh, danh gia kha ning tra no, tra 1ai cua cong
ty thong qua cac hé s6 nhu: Hé sb no, don can no, hé sd dam bao 1ai
vay...
« Panh gia kha ning kiém soét chi phi ctia cong ty qua cdc hé sb nhu:
Gi4 v6n hang bdn trén doanh thu, chi phi ban hang trén doanh thu, chi
phi quan ly trén doanh thu.
« Panh gia kha ning ting trudng ciia cong ty qua cdc hé s6 nhu : téc do
tang truong doanh thu, toc d6 ting trudng loi nhuan, toc do ting trudng
tai san, ty 1¢ loi nhuan gitr lai....
« Panh gia kha ning sinh loi thong qua cic chi tiéu co ban nhu : ty suét
sinh 101 trén von chu sé hitu (ROE), ty suat sinh 10i trén tong tai san
(ROA), ty suét loi nhuan gop trén doanh thu (Gross Profit Margin), ty
suat loi nhuan rong trén doanh thu (Net Profit Margin). ...
« Ngoai ra dé c6 thé danh gid mot cach chinh xac hon tinh hinh tai
chinh cua cong ty, ta can danh gia lai mot s6 khoan muc nhu : Gia tri
cic khoan dy phong, gid tri bat dong san, gia tri cdc khoan dau tu tai

chinh...

| Dw phong tai chinh (Financial Projection)

Day 1a cong doan rt quan trong, dya trén viéc phan tich cdc chi tiéu tai

chinh hién tai va qué khir, két hop véi ké hoach kinh doanh, danh gia vé trién

vong phét trién ctia nganh va ctia cong ty ta s& tién hanh du phéng cic bdo

cdo tai chinh cta cong ty. Pay 1a cong cu gitip ta ¢6 thé thiy dugc blc tranh

day du va luong hoa duoc trién vong phat trién cta cong ty, dong thoi ciing 1a

nguén dit liéu dau vao quan trong phuc vu vi¢c dinh gid. Dy phong tai chinh

bao gom cac cong doan cy thé nhu

« Thu thap thong tin vé trién vong phét trién ctia nganh, ké hoach kinh

doanh va trién vong pht trién cta cong ty
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« Dy bdo doanh thu cta toan nganh, dy bdo thi phan va doanh thu cua
cOng ty.
« Dy phéng thu nhap va dong tién tuong lai.
« Dy phéng cic bdo cdo tai chinh : Bdo cdo két qua kinh doanh, bang
can ddi ké toan, bao céo luu chuyén tién té.

PHAN TiCH VA PINH GIA CO PHIEU:

O] Tinh todn va ddnh gid cdc chi tiéu trén 1 cé phiéu:
« Loi nhuan sau thué trén 1 co phiéu (EPS): EPS co ban, EPS diéu
chinh, EPS du bjo...
« Gi4 tri s0 sdch trén mot co phiéu (Book value per share).
« CO tuc trén 1 ¢b phiéu (DPS).
« Doanh thu trén 1 ¢6 phiéu (SPS).
« Dong tién thudc vé chu sé hitu trén 1 c6 phiéu (CFPS).

" Phén tich cdc chi sé thi trwong (Price Multiples):
« Hé sb gia trén thu nhap (Price to earnings - P/E): Bao gém hé s6 P/E
hién tai (trailing P/E) va P/E du bao (Forward P/E).
« Hé s6 gid thi truong trén gia tri s6 séch (Price to book value - P/B).
« Hé s gid thi truong trén doanh thu (Price to sales - P/S).
« Hé s6 gid thi trudng trén ngan luu von chu sé hitu (Price to Cash flow
— P/FCFE).
« Ty suat cb tic trén gia (Dividend Yield).

" Ddnh gid cdc yéu té ciia cé phiéu :
* Quy md gid tri von héa, sd luong cb phiéu dang lru hanh (outstanding
shares), s6 luong cd phiéu dugc giao dich tu do ngoai thi trudng
(floating shares). BDanh gid quy md giao dich va tinh thanh khoan cua
co phiéu.

« Mtic gid cao nhat — murc gid thap nhat.
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* Bo ludng rui ro bién dong gia, tinh toan dd léch chuan, so sanh véi

mirc d6 bién dong cua céc cb phiéu khic.

« Do ludng rui ro hé théng — tinh hé sd beta.

" Dinh gid cé phiéu (Equity Valuation)

Cong doan cudi ciing cta qué trinh phan tich, ta can s dung céc
phuong phap khac nhau dé xac dinh gia tri noi tai ciia c6 phiéu. Cac phuong
phép dinh gid 4p dung bao gom:

* Phuong phap dinh gid tai sdn (Asset Valuation): Pinh gid doanh

nghiép dua trén co s dinh gid tat ca tai san hitu hinh va v6 hinh ma

doanh nghiép dang s¢ hiru.

* Phuong phéap dinh gié trén co s¢ so sanh (Multiples Valuation): Day

1a phuong phap dinh gid dya trén cdc hé sb thi truong nhu P/E, P/B,

P/S... Theo phuong phap niy ta phai tinh todn va tham khao hé so thi

truong cia cdc cong ty twong tw, hé sb thi truong binh quan cta nganh,

hé s6 binh quan cua thi trudong... Ta khong chi tham khao céc cong ty
trong nudc ma con can tham khao hé so thi trudng cla cic cong ty
trong khu vuc va thé gidi dé ting mirc 46 khach quan va tin cay.

« Phuong phdp chiét khau dong tién (Discount Cashflow): Cac md hinh

chiét khau dugc sir dung bao gdm : mé hinh chiét khau dong cb tic

(DDM), m6 hinh chiét khau ngan luu von chu s& hitu (Free cash flow

to equity — FCFE), mo hinh chiét khau ngan luu doanh nghiép (Free

cashflow to firm — FCFF).

Moi phuong phap dinh gid s& ¢ thé dua dén mot két qua khéc nhau, ta
s& két hop két qua dinh gid cua cdc mé hinh nay theo nhimg trong sd khac
nhau dé tim ra muc gid hop 1y cudi ciing. Céc khuyén nghi va dé xuat dau tu

duoc dua ra du trén co so cdc két qua phan tich va dinh gia.
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