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VAN DUNG CAC LY THUYET DANH MUC PAU TU
TREN THI TRUOGNG CHUNG KHOAN VIET NAM

Triéu Kim Lanh
PH Ngian hang TP.HCM

rong pham vi bai viét nay, tac gia van dung ly thuyét Markowitz, mé hinh chi
s6 don (SIM) va mé hinh dinh gia tai san vén (CAPM) dé tinh toan loi nhudn
ky vong, rii ro ciia danh muc ddu tw (DMDT), gidi bai toan t6i wu nham giup
nha ddu tuw (NDT) tra loi cho cau héi, nén phan bé ty trong téi vu vao cac chiing
khoan trong mét danh muc nhu thé nao? Bai viét sé so luoc lai su bién déng ciia thi truong
chitng khoan Viét Nam trong thoi gian gan day va tém tdt vé thuc trang dau tu trén thi
truong, gidi thiéu tém tdt néi dung co ban cia ly thuyét Markowitz, mé hinh SIM va mé
hinh CAPM, di vao &ng dung dé tim ty trong té6i uu va néu mét sé6 khé khdan khi wwng dung

va két luan vén de.

Thi truong ching khoan Viét
Nam da trdi qua gan 11 nidm
thang trdm. Véi nhiing yéu
t6 vi mo va vi mo tac dong,
giai doan nam 2007- 2009 chi
s6 chiing khodn ting giam vo
cung manh mé. Nhin lai thoi
gian d6 nhiéu NDT ciing nhu
gi6i chuyén moén khong khéi
ngac nhién vé mic do ting
truéng vugt bac cta thi truong.
Theo thoi gian, cung vé6i su
tdng truéng cua thi truong,
trinh do dau tu cta NPT néi
chung cling ngay cang chuyén
nghiép hon, tu viéc mua ban
theo hiéu ting s6 dong va tam
ly ddm doéng, NPT dian dan
da dinh hinh dugc huéng dau
tu riéng cho minh véi nhiing
tinh toan cu thé.

Qua mot khdo sat nho cia téc
gid v6i s6 lugng khodng gan
200 NDT tai khu vuc Tp. Ho
Chi Minh dugc thuc hién tu
théng 3 dén h&t thang 5/2011,
két qua cho thay hién nay
NDT ching khoan néi chung
vAn dang trong trang thai
dau tu chua that su chuyén
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nghiép. Ho van c6 y thic
trong viéc nén da dang héa
cdc tai sdn dau tu niam gii
nhung s6 lugng chua di 16n dé
dat hiéu qua dau tu cao (trung
binh ho nam gitt tir 3-5 loai
ching khoan), NPT ciing cé
kién thic trong linh vuc dau
tu nhung da phan khong &p
dung céc phuong phap dau tu
bai ban theo Ly thuyét DMDT.
Tinh dén dau nam 2011, so
lugng NBT c4 nhén trén thi
truong chiém khodng 99,5%
trong téng s6 hon 1.000.000
tai khoan ching khoan dugc
md nhung chil yéu cac NDT ca
nhan diu tu “luét séng” ngan
han nhim muc dich kiém 1oi
nhanh chéng tu chénh léch
gia ching khodn. Mot s6 NDT
td chic c6 4p dung Ly thuyét
DMBDT trong hoat dong dau tu
nhung ty 1&€ ap dung con kha
thap. Viéc phan bd tai san
dau tu vao nhiéu loai tai san
khac nhau ciing roi vao NBT
t6 chiic va mic phan bd vao
trai phiéu va tai san dau tu
khéac ciing kha cao. Trong khi
d6 NDT c4 nhan hiu nhu chi

nganhang

phan bd von vao ¢ phiéu va
phan con lai géi ngan hang.
C6 modt s6 NPT c4a nhan c6
mic phan bé vao c6 phiéu
kha thap (chiém tur 10-20%),
trong khi d6 ty 1é gdéi ngén
hang lai kh4 cao (chiém dén
80% hon) mot phan do diéu
kién thi truong hién tai giao
dich kh4 &m dam tinh tir dau
nidm 2011 dén nay. Nhu vay,
hiau nhu NDT nao cing déu
biét rang “khoéng nén dé tat
cd tring vao mot r6”, ma nén
d4u tu vao nhiéu loai chiing
khoan khac nhau, nhung cach
thic phan bé ty trong cac loai
tai san trong danh muc cta ho
thi da s6 déu mang tinh tu uée
lugng va khong ap dung bai
ban cdc ly thuyét DMDT.

Noi dung cd ban cua ly
thuyét Markowitz, mé hinh
SIM va moé hinh CAPM

Ly thuyét DMDPT
Markowitz: 1a ly thuyét nén
tdng vé DMDT va dau tu theo
Véi
dinh cta minh, Markowitz

danh muc. nhiing gia



da dua ra bang ching thuyét
phuc vé cach tinh rii ro cta
mot DMDT, theo d6 rai ro
cia DMDT 1a mot ham so6
cia phuong sai, hé s6 hiép
phuong sai va ty trong cla
cac ching khoan trong danh
da ching
minh dugc cdc ching khoan
trong cung mot DMDBT c6 su
tuong quan chat ché vdi nhau

muc. Markowitz

va phuong sai (d6 1éch chuén)
cia DMDT khéng chi don
gidn bang phuong sai (dd léech
chuin) cia céc ching khoan
riéng 1é cong lai theo ty trong
cta ching trong danh muc d6
(Charles P. Jones, 2000):
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G, 0 lech chuin cta DMPT
w;: ty trong cla mot tai san
riéng 1é trong DMDT

o®: phuong sai cta ty lé lgi
nhuin cha tai san i

Cov,;: hé s0 higp phuong sai
gitia ty 1& 1gi nhuan cta tai san
1, j; trong do6 Covid =p,;X 0, X0,

Vé6i ly thuyét Markowitz,
NDT thay rd ring dau tu theo
danh muc v6i nhiing chinh
sach phan bé tai san phu hop,
lua chon cac chiing khoan dua
vao danh muc c6 xem xét dén
su tuong quan gitda ty 1& lgi
nhuin cda chidng véi nhau sé
giam thi€u ho#c c6 thé loai bd
hoan toan rui ro phi hé thong
cia danh muc thong qua da
dang héa. NDT sé lua chon
cho minh mot danh muc t6i
uu ma tai d6 mic do hai long

cia ho 1a cao nhat chi khong
phai mic 1gi nhuan ky vong
cao nhAt.

Mé hinh chi sé6 don (SIM):
dugc William Sharpe phat
trién dua trén nén ting ly
luan cta ly thuyét Markowitz,
mé6 hinh SIM la mo6t su don
gian héa trong tinh toan céc
hé s6 nhim tim lgi nhuan va
rui ro cia ching khodn, cua
danh muc. Theo d6 lgi nhuin
(rii ro) cia ching khodn la
mot phuong trinh hoi quy phu
thudc vao su thay d6i cta loi
nhuin (rti ro) danh muc thi
truong. Muc tiéu cia mo hinh
SIM hoan toan tuong tu nhu
ly thuyét Markowitz nghia la
cing tim kiém nhiing DMBDT
hiéu qua va xdc dinh dugc
danh muc t6i uu cia NDT
nhung lai don gidn héa cach
tinh todn lgi nhuin va rai ro
hon rat nhiéu so véi cach tinh
rai ro caa Markowitz.

Mé hinh dinh gia tai san
von (CAPM): 132 mdot md hinh
titu bidu trong ly thuyét thi
truong von, dugce phat trién theo
nén tang cda ly thuyét DMDT
Markowitz. Vi rai ro duge chia
thanh hai phan: rti ro hé thong
va rti ro phi hé thong ma theo
Markowitz rui ro phi hé thong
cia NDT da dugc gidam thiéu
(ho&c loai bd) hoan toan nho
vao da dang héa trong danh
muc, nén m6é hinh CAPM chi
do luong rii ro hé thong cua
chiing khoan (hay danh muc)
bang hé s6 beta, theo d6 rii ro
hé thong cta chiing khoan (hay
danh muc) sé& phu thudc vao su
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bién dong cta rdi ro danh muc
thi truong. M6 hinh CAPM c6
thé dugc xay dung cho nhiing
ching khoan riéng 1é ho#c cho
DMDT. Lo¢i nhuan theo yéu
cau clia md hinh CAPM la mdt
phuong trinh gom hai phan: lai
sut phi rti ro va phan bu rii ro
cta chiing khoan (hay cta danh
muc). Pay 14 mo hinh mang tinh
ting dung kha cao, dé tiép can va
tinh to4an nén bat chip nhiing
gia dinh chua that phu hop véi
thuc t€ thi md hinh CAPM véan
duge NDT, nha phan tich chap
nhan va danh gia cao.

Thiét 1ap DMDPT va phan b ty
trong cac ching khoan trong
danh muc

Gia st sau khi da dimg phuong
phéap phan tich co ban tién hanh
danh gia va phan tich ching
khoan, NDT lua chon dugc 6
loai ¢ phiéu (Bang 1) phu hop
v6i muc tiéu dau tu da thiét lap,
ching ta st dung tiing md hinh
dé dua ra két qua nham tra loi
cho cau héi NDT nén phan bd ty
trong vao cac loai ¢6 phiéu nay
bao nhiéu trong téng s6 tién dau
tu cia minh néu tinh dén sudanh
ddi gitta rti ro va lgi nhuan?

Tinh theo ly thuyét Markowitz,
véi dit litu gia ¢ phiéu theo
thang tir cudi nam 2006 dén cudi
thang 4/2011 cho thoi ky tinh
toan la 52 thang, ta c6 chi tiéu
vé lgi nhuan, rii ro clia tiing ¢
phiéu va hé so hiép phuong sai
tiing cap c6 phidu (Bang 2).

Gia dinh NDT c6 hé s6 ngai rui
ro A = 2, giai bai toan toi uu tim

nganhang m
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ty trong cla ting loai cd phiéu Bang 1: DMDT gém 6 loai ¢ phiéu duge lua chon
trong DMDT sao cho tai d6 mdc

. . » SIT . Neamb Tiew viet #at Ten deaskh splarp z o, al
hitu dung ciia NDT la cao nhat, klmin _ _ | wEmyet | Glomvi doed)
~ 2 5 Nein King Thorme mai
két qua trong Bang 3. 1 Ngan gz Sarwnbnk L plein 55i Gén. L07/2006 | %,115,830,840,000
1z 11
. Ciimg ty i pleim
N 1R 1% N A L1 1 | |Ben FAFC (CTCE) Mgt dinFla | 190052006 | 3,262,350,000,000
Neéu biéu dién bang 36 thi ta Lsi
c6 diém tiép tuyén gitia dudng | 3 |y h_“f‘ﬁ"f‘“l O il CTCP 55 Vit Mam | 19012006 | 1,752,756,700000
cong hiéu qua (duong A) va i
R N , N . CTCE Chaimg khain
dudng dong mic hitu dung | 4 |36 |Dhwmtiichivh Sii Gin 15/12/2006 | 1,533,34,710,000
(duong B) chinh 1a danh muc s |ger ca_.,;w o or 1 1
t6i uu tai d6 c6 mdc lgi nhuan = dhwm |G OO T2006 | 17ATR 150000
va rai ro lam cho NDT véi hé —
= - CTCP Ty i Vinh
- C . L € |vsH |Bin vsaC : 140742005 | 1,374,542 5BG,000
s6 ngai rii ro A = 2 ¢6 mic dod Som Sieg Hub

hai long cao nhat (D6 thi 1). Nguoén: Website ciia Cong ty c6 phdn chitng khodn FPT
Nhu viy, theo Markowitz,
NDT nén phﬁn bd von dau tu Bang 2: Loi nhuan, rii ro va hé sé6 hiép phuong sai

ctia minh véi 15% vao SSI va Ol liEm FBET PR STR VMR v=H
85% vao cd phiéu VNM dé dat -

; Lesi nbradn trag -~
dugc muc hitu dung cao nhAat. Tinklking 053 3686 3 0.07% 1B L3

Trén thuc té, viéc xac dinh hé
s6 ngai rui ro A 12 mot thach
thic 16m, vi chua c6 chudn muic D5 Kich clmin IBBE | 42376 | 2m99% | 1559 | 1261% | I1541%
nao lam co sé dé xac dinh hé

. T— 356 | 17936 | saom|  2amm|  1ses| 23

i kK Bifu chifm danys 1 fr3n b 36 np phenmee s
s0 A mot cach chinh xac d01’ — P e YL e
v6i ting NPT, do d6 mot so
NDT cho ring c6 thé ap dung

3.58% 112% 207 2,1 114% 10F%
LIZ | 179% | BAY% | 060% | 191% | 1674
20%7% | E5T% | BAM | 156% | 1% | 161%
210 | 0SI% | 158 | 241% | 0E™E | 15%%
LI | 191% | 131% | 0Em | 1% | 139
20r 1.55% 161% 157% 1.3%% 137

ly thuyét Markowitz trong viéc

tim ty trong phan bd cho cédc
chiing khoan trong DMDT sao
cho tai d6 v6i mot mic rai ro
cho trude ta c6 lgi nhuan danh
muc dat duge 14 16n nhat hosc
v6i mot mdc 1gi nhuin ky vong

EIEEERE

Nguén: Tdc gid téng hop va tinh todn

cho trude ta 6 rii ro cta danh Bang 3: Két qua phin bo ty trong cho danh muc

muc 12 thap nhat 1a dugc.

DMBT cé nmirc: hifu dung 61 oo
Ciing v6i 6 loai c6 phiéu trén, FIT PPC o | st | vem | vsm
ting dung theo mo hinh chi s6 -
don, ta c6 két qua vé phan bd Ty trong 0 o 15% 0 B5% 0
t§7 tr(_)ng cia 6 c6 phléfu trong Imnh:hl:j'mgcﬁuhnhm Z,M'ﬂliﬂg
danh muc (Bang 4). ) ) ) .

{twomp doomp 24, 45% nEm)

M6 hinh nay dua trén co sé Rmm({-)ﬁlirhdnﬁn}und:ﬂlm._ 12,95% (44.E6% nam)
biét dugc lgi nhuan ky vong . T - B R
cia chi s6 thi truong (VN- Vo1 A =2, Mixc ki dimg 1i Un = 0,45 (4.8 nam)

Index dLI(_)'c dfmg lam chi s6 Ngubn: Tdc gid tong hop va tinh thong qua cong cu Solver (Microsoft Office Excel)

nganhang
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dai dién cho danh muc thi
truong), néu chi s6 thi truong
dua theo dir liéu qua kha
trung binh la 3,06% thang
(tuong duong 36,72% n&am) thi
DMDT nén dugc phan bé 9%
vao c6 phidu PPC, 23% vao
c6 phiéu SSI va 68% vao cb
phiéu VNM tai d6 NDT s& c6

muc hitu dung t6i uu 1a 3,13%
(37,37% nam).

Ung dung m6 hinh dinh gia tai
sén von dé tim ty 1& 1gi nhuan
ky vong cha ting c6 phiéu
riéng 1é theo yéu cau cia md
hinh nay tu d6 tinh toan hé
s0 beta va lgi nhuan cia danh
muc, ta c6 két qua (Bang 5).

P6 thi 1: Piém ti€p tuyén giita dudng A va duong B 1a danh muc t6i uu
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Nguén: Tdc gid tong hop va trinh bay

Bang 4: Lgi nhuén, rii ro theo mé hinh SIM va két qua phan bé ty trong

V3 2 [y
cac co phiéu

20009 25000 A0 0% L5 009G

Ciphifa |Tyteme | Bidkm | Bisif | "oiem | Pawwgs | S25
FBT o e | 119 1,30% 956% 18 RS
PRC 8 17 | o9 151% 7 | oAz
% | 1% | 1m B04% A% IR 99
SR o oo™ | o 091% 241% 15.57%
VN % 190% | om 0.73% 1,%9% 1261%
vSH ot | Lo | ow 0 RE% 198% 1547%
Dunr | e | 2ae | am | % | gl | e

Tl il e
Pl mai chi 25 VM Tncew = 1. 59% / thuinz (19, 03% nrri)
L i L g i i 55 VI Lk =3,06%  thig (36,72% ner)
Li b vy i IMEIT = 5 13% /g (61, 56% ner)
Fien hitn don: cia dish rree oo b o A= 2 05 [ =3,19% (37,17% i)

Ngubn: Tdc gid tong hop va trinh bay
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Két qua trong Bang 5 cho thay
mot su phan b6 khéc tai dé miic
hitu dung ciia NDT dat dugc 1a
1,37% véi ty 1& phan bd cu thé
11% vao c6 phiéu FPT; 5% vao
¢ phiéu SSI; 31% vao c6 phiéu
STB; 49% vao c6 phiéu VNM
va 3% vao ¢ phiéu VSH.

Nhu vay, téng hop két qua caa
3 mo hinh tai Bang 6 ta thay
ring moéi mé hinh sé& cho két
qua phan b6 khac nhau vé ty
trong céc c6 phiéu ma tai dé
muc hitu dung ciia NDT 1a cao
nhat. Mic du két quéa mdi mo
hinh khéc nhau, NPT trén co
sd xem xét gia dinh ctia mdi
mé hinh va cdch tinh toan
lgi nhuan ky vong, tu d6 co
thé lua chon mot két quéd ma
minh thdy rang né phu hop
nhit theo danh gia va nhan
dinh cda riéng minh va phu
hop véi tinh hinh thuc t&€ cta
thi truong ching khoan Viét
Nam. Vi du, NDT cé thé chon
két qua dem lai mic hitu dung
cao nhat trong 3 moé hinh.

Két luan

Mb6i mo6é hinh khi tGng dung
déu c6 nhimg uu, nhugc diém
va tinh phdc tap riéng biét.
Véi ly thuyét Markowitz tinh
toan hé sé hiép phuong sai
va phuong sai cia DMDPT kha
cong kénh, néu danh muc c6
s0 lugng ching khoan cang
nhiéu thi tinh toan cang tré
nén phuc tap, dic biét déi véi
NDT c4a nhan. V6i md hinh
chi s6 don (SIM), cich tinh
don gidn hon nhiéu so véi cach
tinh trong ly thuyét Markowitz,

nganhang
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Bang 5: Lgi nhuén, rii ro cia ¢ phiéu riéng 1é va cia DMDT theo mé
hinh CAPM va ké&t qua phan bé ty trong cac cé phiéu trong DMDT

e | B | B ) EE |eee | 0SS
FIT 11% 119 3% 18.56% 091% 1.06% 3AB%
FC 0 57 e Ik 091% 3068% 299%
= b 122 10% 2899% 091% 106% 3594%
TR % 097 1A% 15 59% 091% 106 1008
THM 4% 0 L% 1251% 091% 1.06% 249%
VSH ™ 057 13 1A% 091% 1.06% 300%
mmr | wee | am | @i| eion| odsm Pyl o3

Tim) i) mirm) i

(*) Lai sudt cia tin phiéu kho bac dang luu hanh tai thoi diém qui 1 nam 2011
Nguoén: Website Ngdn hang Nha nudc Viet Nam
D6 thi 2: D6 thi dudng SML véi danh muc thi trudng 1a VN-Index ¢é fM = 1
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Nguén: Tdc gid téng hop va trinh bay
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Bang 6: Tong hop két qua phan bd ty trong theo titng mé hinh

T# trong Lai De Mbirc
s kech s
FET (FPC | 551 | STR | VIVML | VEH - chuin | dumg
Ly tharyet
Mackowits L1 O |15 0 | 3% | 0 |2456% [4435% | 438%
MG hinh
dihdem | 0 | 7% |23%| 0 | 6% | O | GL56% | 49.06% | 3737%
M hinh
dinh pif tii | 11% | @ | P& | 31% | 49% | 3% | 33.96% | 41,49% | 1644%
=in vim

Ngudn: Tdc gid tong hop va tinh todn

ding phuong phap hdi quy dé
tim ty 1& loi nhuan va phuong
sai ky vong ta chi phai quan
tam dén bién giai thich (chi s6
thi truong) tac dong nhu thé
nao dén bién phu thudc (ching
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khoan riéng 1¢ va DMDT). Véi
md hinh dinh gi4 tai sdn von
(CAPM), cach tinh lgi nhuan k¥
vong la don gian nhat trong ba
md hinh tuy nhién mot so gia
dinh ctia mo hinh nay c6 vé phi

nganhang

thuc t&€ v6i NPT c4 nhan (gia
dinh vé mién thué, vé khong co6
chi phi giao dich, vé clng thoi
han thu hdi von hodc vé lam
phét..) nhung lai t6 ra phu hgp
v6i NDT t6 chiic hon (Charles P.
Jones, 2000).

Trong pham vi bai viét, tac gia
dé cap dén kha nang st dung
cac Ly thuyét DMDT cho viéc
phan bd ty trong vao céc ching
khoan trong DMBT trén co sé
xem xét rui ro, lgi nhuin va
mic d6 tuong quan gilia cac
ching khoan sao cho tai d6
DMDT dap tng dugec mic do
hai long cao nhat. Tu day md ra
mot huéng lua chon méi trong
viéc dau tu theo danh muc bén
canh céac cach dau tu phd bién
dua vao viéc phan tich co ban
va phén tich ky thuat. Ngoai ra,
ching ta c6 thé tién hanh nhiing
nghién ciiu sau hon vé cach ing
dung clia cac md hinh nay néu
két hgp DMDT gom tai san rii
ro va phi rdi ro, xay dung mot
DMBDT trén co sé cho phép ban
khong hay két hop nhiéu loai
tai sdn khac nhau vao danh
muc nhu ¢6 phiéu, trai phidu va
nhiing tai san dau tu khac véi
diéu kién co ban phai c6 nguon
dit liu qua khi day dom
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