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TOM TAT: Phudng phép co gon (shrinkage) dudc dé xuat bdi Ledoit & Wolf (2003)
thuong dugc st dung dé udc lugng ma tran hiép phuong sai (MTHPS) trong mo
hinh t6i vu danh muc dau tu (DMDT), dac biét trong diéu kién thi truong tai
chinh phat trién vdi so lugng tai san dau tu trén thi truong tang nhanh va gap
nhiéu 1an so vdi s6 Iugng mau quan sat. Y tudng cla phudng phap nay la udc
lugng MTHPS dua trén mai quan hé tuyén tinh gitra MTHPS mau va ma tran muc
tiéu co gon. Tuy nhién, viéc lya chon ma tran muc tiéu co gon phu hgp ludn la
bai todn khd déi vdi cdc nha dau tu trong viéc ap dung phuong phéap udc lugng
nay. Do dg, trong bai nghién clfu nay, nhdm téc gia dp dung phuang phdp cogon
trén hai ma trdn muc tiéu co gon Ia mo hinh tuong quan cé dinh (CCM) va m6
hinh mot nhan t6 (SIM) dé Iva chon DMBT tdi uu; déng thai phan tich, so sanh
hai phuaong phap nay dé tim ra ma tran muc tiéu co gon phu hgp han cho viéc
li'a chon DMBT trén thi trudng chiing khoan Viét Nam dua trén céac tiéu chidanh
gid DMBT cu thé. Két qua nghién clu thuc nghiém cho thay rang, phuong phép
co gon trén mo hinh tuang quan c6 dinh (SCCM) cho két qua vugt troi hon rat
nhiéu so vdi phuang phédp co gon trén moé hinh mot nhan t6 (SSIM). Su vuot troi
nay dugc phan anh trén hau hét céc tiéu chi dugc sif dung dé danh gid tinh hiéu
qua clia cac DMBT bao gom: ty suat Igi nhudn trung binh ctia danh muc, muc do
rdi ro trung binh cta danh muc, chi s6 Sharpe, muc 16 t6i da ciia danh muc, ty &
chién thang va hé s6 Alpha.

TU KHOA: Ma trdn muc tiéu co gon, hé sd co gon, ma tran hiép phucong sai mau,
co gon trén mo hinh tuang quan c6 dinh, co gon trén mo6 hinh mot nhan té.

Ma phan loai JEL: C51, C55, G11.
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