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PHAN BO VON CHO DANH MUCDAU TU:
UNG DUNG MO HINH MARKOWITZ

ThS. HOANG THI KIM, THAI PHUGNG THUY - Cao ddng Kinh té k€ hoach Da Ndng

Hién nay, khi lua chon chimg khodn cho danh muc déu tu, cdc nha ddu tu thudng dp dung
cdch tiép cdn top — down. Tuy nhién, cdch tiép can trén lai khéng mdy hitu hiéu déi vai
viéc phdn bd'vén nhu thé nao dé dat duoc miic sinh 16i ky vong cao nhat. Sir dung mé hinh
Markowitz sé gitip nha ddu tu phdn bé vén ddu tu ctia minh cho cdc ma chiing khodn dé
dat dugc muic sinh 16i ky vong cao nhdt véi muic rii ro cho trudc hodic dat miic rii ro thdp

nhdt vai muic sinh 107 ky vong cho trudc.

M6 hinh Markowitz

Cé thé thay réng, ban than viéc lwta chon mdt danh
muc dau tw gobm nhiéu chiing khoan khac nhau ciing
gop phan giam thiéu rui ro. Tuy nhién, dé€ cé mot danh
muc dau tw khoa hoc thi m6 hinh Markowitz da dua
ra cach dinh lwong ty trong dau tw cho ting loai ching
khoan cu thé.

Mo hinh duwoc dua ra dya trén mot sO gia thiét lién
quan dén hanh vi ciia nha dau tu, gom:

- Pau tu trong mot khoang thoi gian don (gia st 1a
mot nam)

- Quyét dinh dau tue duoc dua trén ty suét loi tiee ky
vong va rti ro ctia tai san dau tu (dugc do ludong bang
phuong sai hodc d¢ 1éch chuéan caa ty suét loi tirc).

- O mdt mike i ro duoc xde dinh trude, nha dau tw
sé lua chon co hdi dau tw mang lai ty sudt sinh 1oi ky
vong cao hon. Va & mdt muc ty sudt sinh 1oi ky vong
cho triedc nha dau tu sé lia chon co hoi dau tu ¢d rui
ro thap hon.

Dé xay dung dugc mét danh muc dau tw hiéu qua
thi 6 thé thyee hién bang 1 trong 2 cach sau:

Cich 1: Xac dinh danh muc c¢6 phuong sai bé nhat
véi mot mue ty suat loi tirc ky vong cho trude. Lap
lai cong viéc nay nhiéu lan véi cac mire ky vong khac
nhau sé cho ta mot tap hop cadc danh muc c6 phuwong
sai bé nhat véi miuc ty suat loi tire ky vong cho trude.
Tap hop cac danh muc nay sé tao thanh duong bién
phuong sai bé nhat. Ntra trén ctia duong bién phuong
sai bé nhat la duong bién hiéu qua.

Cich 2: Xac dinh danh muc dau tw cé ty suét loi
tttc cao nhat véi mot mie rui ro (do 1éch chuan) cho

trede. Tap hop cdc danh muc nay sé tao ra duong
bién hiéu qua.

Trong thuc t€ thi cach thit nhat duoc sit dung pho
bién hon cach thit hai. Sau khi xac dinh duoc tap hop
cac danh muc dau tw hiéu qua da duoc xac dinh bf?mg
cach str dung m6 hinh Markowitz, nha dau tw sé chon
tle tap hop nay mét danh muc dau tu t6i wu phtt hop
véi déc diém ngai rui ro ctia ho.

Minh hoa cach phan bé vén dau tu theo
mé hinh Markowitz

Viéc Iya chon chiing khoan duwge nha dau tw thuc
hién theo phan tich top-down. Gia stt sau khi phan tich
top — down nha dau tu da lwa chon cho minh danh
muc dau tu gobm 4 tai san rui ro 1a 4 chiing khoan véi
cac ma DRC, BBC, DHG, VNM. Bai viét thue hién bai
toan phan bd von dau tw cho cac ma chiing khoan trén
dwa theo mo6 hinh Markowitz.

Gid ctia cac ¢6 phiéu duoc 1ay la gid dong ctra diéu
chinh ttr trang web www.cophieu68.vn. Tac gia lay dix
liéu trong 2 nam ttr 05/2013 dén 06/2015. Tong cdng sé
c6 duoc gia dong ctra diéu chinh cta 522 ngay. Tt dit
liéu gia dong ctra hang ngay, ta sé tinh dwgc ty suét loi
trc hang ngay theo cong thirc sau:

Ri; = PH];—;PH 100%

Tiép theo tinh ty sudt loi titc ky vong theo ngay,
phuong sai va d0 léch chuan cta 1¢i tiec 4 ¢6 phiéu trén
béng cach st dung cac ham AVERAGE, VAR, STDEV
trong MS.Excel. Két qua thu duoc nhu sau:
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BANG 1: TY SUAT LOI TU'C KY VONG, PHUONG SAI, DO LECH CHUAN

(6 phiéu E(R) 62 [}
DRC 0.11% 0.03% 1.83%
BBC 0.28% 0.09% 3.02%
DHG 0.05% 0.02% 1.49%
VNM 0.03% 0.01% 1.22%

Ngudn: Nghién citu, tinh todn cla tdc gid

Tiép theo s€ tinh gid tri hiép phuwong sai va hé sd
tuong quan cua ty sudt 1oi tiec gitta cac chiing khoan
theo cong thiic:

N
1
Cﬂ?ﬁlﬂ = ﬁ,_Z.lRﬁt - E'::R.*,gv‘:'][RBJt - E[R:
CUVAJB
PAB = A 08

Str dung ham MMULT trong MS.Excel d€ tinh duoc
ma tran hiép phuong sai va hé sd tuong quan ctia ty
suat loi tic gitra cac cd phiéu nhuw sau:

BANG 2: MA TRAN HIEP PHUONG SAI

(6 phiéu DRC BBC DHG VNM
DRC 0.034% 0.001% 0.005% 0.006%
BBC 0.001% 0.091% 0.000% 0.000%
DHG 0.005% 0.000% 0.022% 0.006%
VNM 0.006% 0.000% 0.006% 0.015%

Ngudn: Nghién ciu, tinh todn cla tdc i

BANG 3: MA TRAN HE SO TUONG QUAN

(o Phiéu DRC BBC DHG VNM
DRC 1.0000 0.0210 0.1808 0.2787
BBC 0.0210 1.0000 -0.0043 -0.0062
DHG 0.1808 -0.0043 1.0000 0.3027
VNM 0.2787 -0.0062 0.3027 1.0000

Ngudn: Nghién ciu, tinh todn cla tdc gid

Pé lya chon danh muc dau tu t6i vu trong truong
hop khéng ton tai tai san phi rai ro chiing tdi stt dung
cdng cu Solver trong MS.Excel vdi cac bude cu thé sau:

Thir nhit: Lap ma tran ty trong wi ctia 4 ¢ phiéu
trong danh muc véi gia tri tw lua chon (Tong wi phai
bang 100%).

Thit hai: Ttx cac ty trong vira cho vao xac dinh ty suat
loi tiee ky vong, phuwong sai, d6 1éch chuén cta ty sudt
loi ttec danh muc dau tw (Bai viét sit dung cac ham nhw
da noi o trén).

Thir ba: Lan lwot tinh cac gia tri con lai cua danh
muc dau tu gom: Gia tri httu dung va hé s6 ngai rui
ro A. O day ching t6i lya chon A = 2. Gia tri ham hitu
dung dwoc xac dinh theo biéu thire sau:

U= E(R,)-0,005.A.63
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Thie tie: Skt dung cong cu Solver trong MS.Excel voi
cac diéu kién cu thé nhw sau: Max gia tri httu dung;
Téng wi phai bang 100%; Chudi ty trong wi >=0

Trong phan “By changing cells” 1a chudi ty trong wi

Thir nim: Sau khi thue hién budce 4 sé cho ra két qua
1a thong s6 ctia danh muc dau tu t6i wu gom: Ty sudt
loi tiee ky vong, do léch chudn, gia tri httu dung, ty
trong ctia cac cd phiéu wi. Ttr ty trong wi d9 ta sé phan
b6 duoc gia tri dau tu cho cac ¢6 phiéu.

Vi s6 liéu cta 4 chiing khoan nhu trén ching t6i
thu duoc két qua 1a:

BANG 4: CAC CHi TIEU CUA DANH MUC HIEU QUA

Chi tiéu Theo ngay Theo nam
E(Rp) 0.132% 33.280%
Op 1.248% 19.811%
U 0.132% 33.241%

Ngudn: Nghién ciu, tinh todn cda tdc gid

BANG 5: TY TRONG CAC CHUNG KHOAN TRONG DANH MUC
HIEU QUA

(o phiéu Ty trong
DRC 13.45%
BBC 32.66%
DHG 39.89%
VNM 13.99%
Tong 100.00%

Ngudn: Nghién ciu, tinh todn cla tdc i

Nhuw vay, voi mo hinh Markowitz va stt dung cac
ham, cong cu Solver trong MS.Excel da giai dwoc bai
toan phan bd von dau tu cho cac chiing khoan trong
danh muc dau tw ctia minh.

M6t s6 kién nghi

M5 hinh Markowitz chi giai quyét van dé phan bo
von dau tu gitra cac chiing khoan trong danh muc dau
tw. Viéc danh muc dau tu ¢6 mang lai ty suat toi tic
nhu ky vong ctia nha dau tu hay khéng con phu thudc
vao viéc lyra chon nhitng chiing khoan nao ném trong
danh muc ciia nha dau tu.

Mo hinh Markowitz tao ra mot tap hgp cac danh
muc dau tu hiéu qua (hinh thanh nén duong bién hiéu
qua). Viéc lIira chon danh muc nao la tuy thudc vao dac
diém ngai rti ro ctia modi nha dau tw. Hon nita, dé thuee
hién m6 hinh Markowitz, doi héi nha dau tw phai wdc
luong duoc mot s6 lwgng 16n cac tham s6 dau vao.
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