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SO SANH HIEU QUA KY THUAT CO GON PHI TUYEN TINH VG1 CO GON TUYEN TINH TREN MO HINH TUGNG QUAN CO DINH...

So sanh hiéu qua ky thuit co gon phi
tuyén tinh v38i co gon tuyén tinh trén
md hinh tuong quan cd dinh trong toi
uu héa danh muc dau tu

Lé Thi Anh Quyén ¢ Nguyén Minh Nhit® ¢« Phan Dién V{ e Tran Thién Ky
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TOM TAT: Ly thuy&t danh muc dau tu hién dai (Modern Portfolio Theory -
MPT) ra dgi nam 1952 d3 dat nén madng cho viéc tdi uu hda danh muc dau
tu, nhan manh viéc da dang hda va can bang gilra rui ro va Igi nhuén. Tuy
nhién, mo6 hinh trung binh-phudng sai truyén théng thudng kém hiéu qua
khi s@ lugng tai san Idn. Do dd, céc kY thuat co gon, déc biét Ia co gon phi
tuyén tinh (nonlinear shrinkage), dugc phat trién dé giai quyét han ché nay.
Nghién clfu nay so sanh truc ti€p hiéu qua cutia ky thuat co gon phi tuyén tinh
(non-linear shrinkage) vd@i ky thuat co gon tuyén tinh (linear shrinkage), dac
biét trén mo hinh co gon tuang quan c6 dinh (Shrinkage toward Constant
Correlation Model - SCCM) d3a tirng dudc chidng minh la cd két qua dau tu
vugt tréi nhat trong cac mo hinh co gon tuyén tinh khac, tai thi trudng chiing
khodan (TTCK) Viét Nam giai doan 2019—2023. Stir dung dif liéu gia c6 phiéu tu
S3 Giao dich Chirng khoan TP. HCM (HOSE), danh muc dau tu cé phuadng sai
toi thiéu (Global Minimum Variance Portfolio- GMVP) va k{ thuat hau kiém,
nghién cfu nay nham dénh gid hiéu qua danh muc dua trén cac tiéu chinhu
Igi nhuan tich Ily, d6 bién dong hang nam, ty |é Sharpe va ty |é Sortino. Két
qua cho thay, co gon phi tuyén tinh cd hiéu qua vugt troi hon SCCM trén cac
tiéu chi bao gém do bién déng hang nam, ty |1é Sharpe, ty 1é Omega va ty 1é
Sortino. Nghién clu khang dinh tinh vu viét cla ky thuat co gon phi tuyén
tinh trong t6i wu hda danh muc dau tu'trén TTCK Viét Nam, gép phan cliing co
cdc nghién cldu trudc day va hoé trg nha dau tu ra quyét dinh dau tu hiéu qua.

TU KHOA: T3i uu hda danh muc dau tu, k§ thuét co gon phituyén tinh, co gon
trén moé hinh tuong quan cé dinh (SCCM), thi trudng chirng khodn Viét Nam.
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