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KINH TE VA QUANLY
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hién ciru nay ap dung ly z‘huyet danh muc Markowitz tqi thi truong chimng khoan Viét
Nam va so sanh hi¢u qua voi chién lwoc phdn bé déu 1/N. Danh muc 16i uu dugc xay

du"ng cho 33 co phleu Viét Nam trong giai doan 2020-2025, su dung cura s0 truot 52 tuan va
tdi can bang hang tudn. Hiéu sudt danh muc duoc danh gia qua loi nhudn trung binh, dg bién
dong, hé so Sharpe va mirc sut gzam 16i da (MDD) Ket qua cho thdy hé sé Sharpe cuia moi
danh muc Markowitz déu cao hon ré rét so voi Sharpe ciia EW lén toi 40%. Bong thoi, mirc
sut glam t6i da (MDD) ciia cac danh muc Markowitz chi bang khodng mét nira so véi EW.
Piéu nay dac biét quan trong vé mat uan tri rui ro. Dac biét, danh muc Markowztz wa rui ro
(A=2) dat loi nhuan tich lily cao nhat, dong thoi kiém sodt rii ro tot hon 1/N. Piéu nay cho
thay mo hinh trung binh - phuong sai c¢o thé mang lai ty ¢ loi nhudn/rui ro vuot troi cho nha

dau tw Viét Nam so véi phdn bé tai san truyén thong.

Tir khéa: Toi uu héa danh muc, ly thuyet Markowitz, chién luoc 1/N, kiém dinh nguoc, thi

truong chung khoan Viét Nam.

Keywords: Portfolio optimization, Modern Portfolio Theory (Markowitz), the naive 1/N
strategy, backtesting, and the Vietnamese stock market

JEL Classifications: G10, G11, G17, C52.

DOI: 10.54404/JTS.2026.214V.08

1. Giéi thiéu

Nim 1952, Harry Markowitz dd dit nén
mong cho Ly thuyet Danh muyc Dau tu Hién
dai (Modern Portfolio Theory - MPT), cho
phép nha dau tu to1 uu hoa cau truc danh muc
nham to1 da hoa lgi nhudn ky vong cho mot
muc rui ro chap nhan dugc. Mac du MPT da
dugc tng dung rong rai trong cac thi truong
phat trién, viéc ap dung tai cac thi truong
dang trong giai doan phat trién nhu Viét Nam
van chua dugc nghién ciru day du. Trong thuc

khoa hoc

tién dau tu tai Viét Nam, nhiéu nha dau tu ca
nhan c6 xu hudng phan bo tai san theo cam
tinh hoéc chia déu vao cac ma co phieu, thay
vi st dung cdc mo hinh t61 uu dinh lugng
phtic tap. Céch tiép can “chia dA ” (naive
1/N) nay don gian nhung c6 thé dan dén danh
muc kém hiéu qua, do khong tinh dén muc
sinh 101 ky vong va do rui ro riéng cia timg
co phiéu.

Mot s6 nghién ctru quoc té da chi ra rang
chién Tuoc phan bb tai san 1/N d6i khi dat két
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qua gin ngang bang danh muc tdi wu Iy
thuyét. Chang han, (DeMlguel et al., 2009)
nhan thay khong mot mo hinh t61 wu phuc tap
nao tao ra hi€u suat vuot troi 6n dinh so véi
chién lugc 1/N trén nhi€u thi truong phat
trién, Nguyén nhan chu yéu dugc cho la do
sai s0 trong woc luong dau vao (loi nhyan ky
vong, ma trdn hjép phuong sai) va su bat dinh
ciia md hinh t6i wu. Tuy nhién, tai cac thi
trrong kém hiéu qua hon (can blqn hodc mai
nd1), khoang cach gifra c6 phiéu tot va xau co
thé 16n hon, tao co hdi dé phuong phap téi uvu
hoa phat huy tac dung. Tur d6, nghién ctru nay
tim céach tra 101 cau hoi trong tam: Tgqi thi
truong chung khodn Viét Nam giai doan
2020-2025, chién lwoc toi wu hdoa danh muc
theo mo hinh Markowitz co tao ra hiéu sudt
diéu chinh rui ro vuot troi so voi chién luoc
phan bo déu 1/N hay khong?

Cho dén nay, rat it nghién ctru dinh lugng
chuyén sau dugc cong bo ve so sanh hai chién
lugc trén tai Viét Nam. Nghién ctru nay la thyr
nghiém thuc nghiém dau tién (theo hiéu biét
cua nhom tac gid) ap dung mo hinh trung binh
- phuong sai dong cho danh muc c6 phicu tai
thi truong Viét Nam va so sanh truc tiép voi
chién lugc 1/N. Cu thé, nhom tic gid xay
dung danh muc dau tu to1 uvu theo Markowitz
cho mot tap cd phiéu dai dién va danh gia
hiéu qua dau tu trong giai doan 5 ndm gan
day, dong thoi doi chiéu voi két qua cua danh
muc phan bo déu. Bong gdép chinh cia nghién
ctru bao gom: (1) cung cap bang chung thuc
nghiém mai ve tinh uvu viét ctia phuong phap
Markowitz trong boi canh thi trudng can bién
Viét Nam; (2) lugng hoa muire do cai thién vé
lgi nhuén di€u chinh rdi ro va quan tri rui ro
giam gid ma chién lugc to61 vu mang lai so véi
chién lugc 1/N; va (3) thdo luan nhiing ham y
thuc tién cho nha dau tu va nha hoach dinh
chinh sach vé viéc tmg dung cac mo hinh
danh muc tién tién tai Viét Nam. Nhimng két
qua cua nghién clry gop phan lap day khoang
trong hoc thuat vé quan ly danh muyc dinh
luong & Viét Nam, dong thoi 1am co so cho
cac nghién ctru tiép theo trong linh vuc nay.

2. Khung ly thuyet va tong quan nghién ciru

Nén tang ly thuyét Markowitz va ham hiru
dung: Ly thuyét danh muc cua (Markowitz,
1952) chi ra rang nha dau tu t6i vu hoa danh

muc bang cach danh doi gitta 191 nhudn ky
vong va rui ro (4 bién dong). Ham hiru dung
bac hai biéu thi s¢ thich ctiia nha dau tu doi véi
loi nhuan E(r,) va phuong sai 02p nhu sau:

1
U=E(rp) - EAcsf,

trong do A la hé sQ e ngai rui ro. B¢ cuc dai
hoéa U, nha dau tu can lya chon céc trong so
w; cho N tai sdn sao cho:

N N N
Wl' WZ' 'WN lnu'l 2 lnu'l L]
i=1

i=1 j=1

v6i rang budc Y=, w; = 1vaw; > 0Vi
(khong ban khong). Thong qua phuong phap
Lagrange cho phép xac dinh duong bién hiéu
qua, tr d6 xac dinh tap hop céc dieém tiép xuc
gita duong bién hiéu qua va duong bang
quan ung véi moi muc do chap nhan rii ro A
khac nhau va do cling chinh la danh muc t61
uu cho moi murc d6 rui ro chap nhan. M6 hinh
Markowitz gid dinh phan phoi lgi nhuan
chuan va nha dau tu duy ly tuan theo ham hiru
dung bac hai, nghia la chi quan tam dén ky
vong va phuong sai cua lgi nhuan.

Thach thuc rui ro woc lwong cua ly
thuyét Markowitz:

Nén tang 1y thuyét Markowitz cho thiy
can phai udc luong dugc loi nhuan ky vong
cling nhu ruai ro. Boi vay, khi trién khai trong
boi canh thuc nghiém, viéc trién khai mo
hinh nay doi mat véi van dé rui ro udc lugng.
Trong céc thi truong ma lgi nhudn ky vong
khé udc tinh mdt cach 6n dinh (Merton,
1980) va céac sai s nhd ¢ trung binh hay hiép
phuong sai c6 thé dan dén bién thién lén
trong trong s6 toi uu (Chopra, VK, &
Ziemba, W.T , 1993), nghiém t61 uu dé tr¢
nén cuc doan, nhay cam v6i mau dir liéu va
thiéu tinh bén virng theo thoi gian. Cac bang
chung ban dau tai thi truong phat trién thdm
chi ghi nhan nhiing truong hop toi wu hoa
dua trén dir liéu lich st khong vuot trdi cac
quy tac phan bo gian don (Bloomfield, T.,
Leftwich, R., & Long, J. B., Jr, 1997) (Jorlon
P. , 1991) Ham y 1a moi ung dung
Markowitz trong diéu kién d6 nhidu cao, miu
ngan hodc twong quan bién dong manh can

khoa hoc =
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(Nguon: Nhém tac gia mé phong bang ngon ngit ldp trinh Python trén Visual Studio Code)
Hinh 1: Duong bang quan, dwong bién hiéu qua va danh muc toi vu

duoc thiét ké kém cac co ché gia ¢6 tinh 6n
dinh cua udc luong (vi du rang budc trong
s0, k¥ thuat co rut hi€p phuong sai), nham
chuyén hoéa wu thé 1y thuyet thanh hiéu qua
kha dung trong thyc tién.

Sw tréi ddy va co sé Iy ludn ciia chién
Iwoc I/N

Trong bdi canh néu trén, chién luge chia
déu 1/N ndi 1én nhu mot mdc chuan doi sanh
quan trong. Nghién ctru quy mo lén cua
(DeMiguel et al., 2009) trén thi truong chung
khoan MV, v6i1 14 mo hinh phan bo tai san,
cho thay rang, khi xét dén chi phi giao dich,
khong c6 phuong phdp t61 wu hoa phtrc tap
nao duy tri dugc uu thé 6n dinh so véi 1/N.
Luén diém trong tdm cua 1/N la gidm thiéu su
phu thudc vao cdc udc lugng khong chac
chan: vi khong can duy bao trung binh hay
hiép, phuong sai, chién lugc nay tranh dugc
ngudn sai sO lon nhat cia Markowitz; tuy
nhién doi lai, n6 khong khai thac dugc thong
tin vé khac bi¢t chat lugng gilra cac tai san.
Thuc nghiém & cac thi truong mdéi noi cho
thay tinh phu thudc boi canh ro rét: (Yan, C.,
& Yan, J., 2021) nghién ctru trong boi canh
thi truong c6 phiéu hang A cta Trung Quoc
ghi nhédn céc kich ban 1/N c6 thé canh tranh,
tham chi vugt mot sO mod hinh to61 uu; trong
khi (Xie, 2021) lai cung cap bang chiing vé
tinh hiru ich cua Markowitz khi trién khai trén
S¢ Giao dich Thuong Hai. Ham y cho thay,
I/N 1a chuan tham chiéu kh6 vuot va viéc
vuot qua hay khong phu thugc manh vao cau

tric thi truong (mac phan hoéa chéo theo
nganh/quy mo, chu ky thanh khoén), chat
lugng ude lugng va thiét ke kiém dinh (d6 dai
clra sO, tan suat tai can bang, rang budc).

Cadc no luc cdi tien Markowitz va két qua
thuwe nghiém trdi chiéu

"Cac hé thong giai phap nhiam nang cao tinh
bén viing cua Iy thuyét Markowitz trude rii
ro udc luong da dugc nghién ciru. Thur nhat,
rang budc trong so, ddc bi¢t 1a cam ban khong
hodc ap dat bién trén/dudi - giap loai bod cac
nghiém cuc doan va ¢ thé cai thién hi¢u qua
dicu chinh rui ro; (Jagannathan, R., & Ma, T.
, 2003) chi ra rang cam ban khong vé thuc
chat tuong duong v61 mot dang co rit ma tran
hiép phuong sai vé muc ti€y, qua do gidm do
nhay cua nghiém to6i uvu; két qua cua (Frost,
P.A., & Savarino, J.E., 1988) cling cho thay
viéc ap dat rang budc hop ly co6 the cai thién
hiu suat so vai truong hop khong rang budc.
Thr hai, co rut hi¢p phuong sai, theo (Ledoit,
0., & Wolf, M., 2003), (Ledoit, O., & Wolf,
M., 2003) - phat trién k¥ thudt co rut hiép
phuong sai bang cach pha tron ma tran hiép
phuong sai mau véi ma tran don vi (hodc ma
tran dong nhat) dé thu dugc udc luong On
dinh hon, han ché suy bién va giam hién
tuong khép qua muc (overfitting), ddc biét
quan trong khi so tai san khong nhd so véi do
dai mau, mdt tinh huong pho bién trong thict
ké cua s6 truot. Thut ba, uéc luong
Bayes/Bayes-Stein va mo hinh thi truong,
(Jorion P., 1986), (Jorion P. , 1991) két hop

=
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thong tin tién nghiém (vi du mé hinh nhan
to/CAPM) dé kéo céc udc luong cuc doan yé
muc hop ly, lam muot dau vao va gidm bién
dong trong so; (Frost, P.A., & Savarino, J.E.,
1986) 4p dung phuong phap Bayes két hop
mo hinh thi truong mot nhén t6 cho thay danh
muc toi uu thu dugc c6 hi€u qua cai thién
dang ké so voi dung phuong phap udc lugng
thong thuong. Thir tu, cac phuong phap lai
ghép nhu (Tu, J., & Zhou, G., 2011) (két hop
Markowitz vé6i 1/N) hay (Black, F., &
Litterman, R., 1992) tich hgp quan diém chu
quan cua nha dau tu vao qua trinh toi wu, giup
giam bt sai léch ude lugng va tao danh muc
hop 1y hon; tng dung tai An B§ cua (Mishra,
A.K., Pisipaty, S., & Vyas, 1., 2011) minh hoa
lgi ich khi cau hinh mé hinh phu hgp. Péang
chu y, bang chung tai Viét Nam cua (Nguyen,
NN et al., 2020) nhan manh vai tro lya chon
md hinh co rat thich h0’p trong viéc nang cao
d6 chinh xac cua ma trén hiép phu:orng sai va
theo d6, cai thién hiéu qua t6i wu héa, Dau
vay, bire tranh thuc nghiém van cho thay két
qua khong dong nhat, nhu nghién ciu ciia
(DeMiguel et al., 2009) va (Yan, C., & Yan,

J., 2021).

Khoang trong nghién ciru tai cdc thi
truong cdn bién nhw Viét Nam

Phan [6n tranh luan Markowitz - 1/N duoc
xay dung trén dir lidu tur cac thi truong phat
trién, not d6 sau dir li¢u, chi phi giao dich va
cau truc san pham tai chinh da tién héa manh.
O chiéu ngugc laj, cac thi trudong cén bién
nhu Viét Nam thé hién nhiing dac tinh dia
phuong r6 nét: mirc phan héa lgi nhuén - rui
ro theo nganh va quy mo thuong rd rét hon,
tyong quan chéo mang tinh dong trudc cac ci
soc vi moO va chi phi giao dich/thanh khoan
khéc biét dang ké gitta cac nhém c6 phicu.
Nhiing yéu t0 nay vua lam tang rui ro udc
lugng (do tham s6 thay d61i nhanh), vira c6 thé
tao di€u kién dé toi uu hoa phat huy hi¢u qua
néu mo hinh dugc cau hinh phu hop (rang
budc trong so, cua sd trugt du dai, tai can
bang kip thoi). Bang chiing & cac thi truong
mdi noi khac cho két qua khong dong nhat
(Yan, C., & Yan, J., 2021) va (Xie, 2021), do
doé viéc cung cap mdt kiém dinh truc tiép
Markowitz - 1/N tai Viét Nam - véi thiét ké
backtesting dong (cura s6 trugt 52 tuan, tai

can bang hang tuan, rang budc khong ban
khéng, on dinh ma tran hiép phuong sai) -
vira c6_y nghia hoc thuat, vira mang ham y
thyc tién cho nha dau fur trong moi truong
bién dong cao. O goc d6 chinh sach, néu két
qua nghiéng vé Mark0w1tz khi duoc gia co
dung cach, diéu nay nhan manh loi ich ctia ha
tang dir licu va dao tao ve k¥ thuat udc luong;
néu 1/N van bén bi hon, dieu d6 phan anh vai
tro chi phi giao dich, d6 sau thi truong va nhu
cau chuan hda cac san pham thu dong.

Gia thuyet nghién ciru:

Tu tong hop 1ap luan ¢ trén, nghién ctu dé
xuét ba gia thuyét kiém dinh trén dit ligu Vit
Nam véi backtesting cudn trugt va tai can
bang dong:

HI: Danh muc Markowitz c6 dé bién dong
(phwong sai) thap hon danh muc 1/N, béi to1
uu hdéa phuong sai dudi rang budc gil’lp da
dang hoéa hi¢u quéa hon trong bdi canh phan
hoéa chéo 16n;

H?2: Danh muc Markowitz ¢6 ty s6 Sharpe
cao hon danh muc 1/N, vi khi d6 bién dong
giam dang ké ma loi nhuén ky vong khong
suy giam tuong Ung - nho co ché cdp nhat
trong so k}"l luét va han ché phéan b6 cuc doan
- hiéu qua diéu chinh rai ro dugc cai thién;

H3: Danh muc Markowitz co murc sut gzam
t6i da (MDD) thap hon danh muc 1/N, do viéc
t6i thiéu hoa phuong sai két hop tai can bang
theo thoi gian giup han ché rii ro dudi va giam
do sau thua 10 trong cac pha di€u chinh,

Néu dugc xac nhan, ba gia thuyét nay
khong chi cung c6 luan diém rang Markowitz
- khi dugc trien khai ky luat va gia co bang
cac k¥ thuat ude lugng phu hop - c6 thé vuot
qua chuan 1/N tai moét thi truong cin bién, ma
con dinh hudng tng dung: uu tién udce lugng
on dinh (co rut), duy tri rang budc hop ly, lua
chon tan suat tai can bang phu hop dong luc
thi truong va danh gid hiéu qud sau chi phi
giao dich.

3. Dir liéu ya phwong phap

Dit liéu co phiey: Nghién cuu sir dung
danh muc gom 33 cd phiéu niém yét trén thi
truong ching khoan Viét Nam, dugc chon
nham dai dién cho nhi€u nganh va quy mo
doanh nghiép. Cu thé, mau bao gom 11 nganh
cap,1 theo chuan GICS, moi nganh chon 3 c6
phi€u c6 von hoa 16n, vira va nho tuong ung.
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Bang 1: Danh sdch 33 ¢6 phiéu trong m’dNu nghién cuu, phan theo nganh
va quy moé von hoa

Nhém Nim Von héa tai
Nganh vén héa Ma CP niem vét 04/2025 San
y (ty VND)
Lon VCB 2009 480.451 | HOSE
Tai chinh Trung Binh CTS 2009 4.744 | HOSE
Nho EVS 2017 923 HNX
Hane tién di Lon VNM 2006 121.844 | HOSE
ang "leu QUNE " Trung Binh | DBC 2008 9.103 | HOSE
thiét yeu -
Nho LAF 2000 255 HOSE
Hane tién di Lon MWG 2014 89.475| HOSE
ang iu dung 1 ng Binh | DGW 2015 7.178 | HOSE
khong thiet yéu -
Nho TTF 2008 968 HOSE
Lon VHM 2018 255.892 | HOSE
Bit djng san | Trung Binh NLG 2013 10.782 | HOSE
Nho IDJ 2010 711 HNX
Lon REE 2000 33.394 | HOSE
Cong nghiép Trung Binh PC1 2016 7.439 | HOSE
Nho HTI 2010 468 HOSE
Lon HPG 2007 164.384 | HOSE
Nguyén vit liéu | Trung Binh HSG 2008 8.290 HOSE
Nho SMC 2006 662 HOSE
Lon GAS 2012 137.046 HOSE
Nang lugng Trung Binh PVD 2006 9.867 | HOSE
Nho PVB 2013 676 HNX
Lon BWE 2017 10.337 | HOSE
Dich vu tién ich | Trung Binh NT2 2015 5.009 | HOSE
Nho NBW 2010 353 HNX
Chim 6 Lén DHG 2006 12.722 | HOSE
nam SO¢ I Trung Binh | DHT 2008 6.867 | HNX
strc khoe
Nho JVC 2011 462 HOSE
Co e Lén FPT 2006 165.348 | HOSE
ong nge I Trung Binh | CMG 2006 6.698 | HOSE
thong tin -
Nho SVT 2007 215 HOSE
) Lon VGI 2018 207.892 | UPCoM
Dich vu )
AP Trung Binh YEG 2018 2.215 HOSE
vién thong -
Nho TTN 2017 599 | UPCoM
(Nguon: Téc gia tw tong hop)
khoa hoc =
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Céch chon nay dam bao danh muc c6 tinh da
dang cao, bao quat ca cac cong ty blue-chip
lan doanh nghiép vira va nho. Tat ca 33 co
phiéu déu dé‘ niém yét trudc nam 2019 dé
dam bao co day du dir liéu gia lich st cho giai
doan nghién cuu.

Khung thoi gian va danh muc diu tu:
Giai doan phan tich dugc chon tir dau nim
2020 dén thang 4 nam 2025, tong cong 5 nim
va 4 thang gan day. Dir lidu gid dong clra tuan
cta céac co phicu dugc thu thap tr nam 2019
deé lam co so khéi dau cho viéce t61 uu hoa dau
nam 2020. Tai moi tuan trong giai doan 2020-
2025, nhom tac gid tién hanh tinh loi suat
tuan cua tung c6 phicu (ty 1€ thay doi gid so
vOi1 tudn trude do). St dung chudi loi suat
nay, mo hinh to1 wu Markowsitz dugc trién
khai trong mot khung thoi gian trugt 52 tuan:
tai tuan t, dung dir li¢u 52 tuan trudc (tir t-52
deén t-1) dé ugc tinh suat sinh loi ky vong
(trung binh tuan) va ma tran hiép phuong sai
cia 33 cd phicéu. Sau do, 161 giai bai toan
Markowitz (mtrc phan bd 161 vu) dugc tim
cho tuan t, 4p dung cho tuan t d6. Bén_ tuan
t+1, ctra sO dit liéu dugc cap nhat (bd tuan cii
nhat, thém tuan t vira qua) va danh muc lai
duogc to1 ru hoa lai. Quy trinh nay dugc 1dp lai
hang tuan, tao thanh mdt chu6i danh muc
dong theo thot gian (tic danh muc dugc tai
can bang moi tuan dua trén dit liéu maéi nhat).
Toan bg tinh todn toi vu dugce thyc hién bang
ngdn ngtr Python, str dung nghich dao Moore-
Penrose dé giai quyét truong hop ma tran
hiép phuong sai gan suy bién.

Thiét Igp toi wu héa: Tai mdi thoi diém tai
can bang, nim danh muc t6i wu dugc xay
dung tuong tng véi nim mirc hé sé e ngai rii
roA=2,4,6,8, 10. Day la cic gia tri dai dién
cho cac kiéu nha dau tu tir rat va mao hiém
(A=2) dén rat than trong (A=10). Bai toan to1
uu duge gidl dudi rang budc moi trong so
(khong ban khong) va =1 (phan bo hét tai
san). Rang budc khong ban khong giup tranh
cac phan bo cuc doan, [am danh myc 6n dinh
hon va phu hgp v6i quy dinh tai thi truong
Viét Nam. Doi trong dé so sanh 1a chién lugc
Equal- Weight (EW) - danh myc phan bd déu,
trong d6 mdi ¢ phiéu ludn, chiém khoang
3,03% danh muc (véi 33 ¢d phiéu). Danh
muc EW ciing duoc tai can bang hang tuan vé

lai trong s6 bang nhau dé ddm bdo so sanh
dong nhat véi cac danh muc toi wu (vi néu
khong tai can bang, co cau EW s¢ thay doi
theo bién dong gia thi truong).

Chi tiéu danh gid: Hiéu qua cia cac chién
lugc dau tu duoc danh gia dua trén bon chi s6
chinh: (i) Loi nhuan trung binh tuin (% mdi
tuan); (ii) Do 1éch chuan tun (blen dong loi
nhuén hang tudn); (iii) Hé sb Sharpe - do
ludng mirc sinh 10i trén mdi don vi rai ro
(tinh bang ty 1¢ loi nhuan trung binh trén do
léch chuan, gia dinh 14i suat phi rai ro xap xi
0); va (iv) Mutc sut giam toi da (Max
Drawdown - MDD), phan anh rui ro gidm gia
16m nhat ciia danh muc trong giai doan (duoc
tinh bang phan tram suy gidm l6n nhat tir dinh
cao xudng day thap cua duong gia tri tich
lily). Céc chi s6 nay dugc tinh toan cho toan
bo, giai doan 2020-2025 dua trén chudi lgi
suat tuan cua moi danh muc.

4. Két qua, kiem dinh va thio luan

Béang 2 dudi day tom tat cac chi so hi¢u
qué thu dugc cho danh muc EW va cac danh
muc toi vu Markowitz tuong ing véi cac mirc
A khac nhau:

Hi¢u sudt chung: Bang 2 cho thdy chién
lugce Markow1tz rd rang vuot troi 1/N vé ty
suat sinh loi diéu chinh rui ro. Cu thé, tit ca
cac danh muc t61 uu c6 do bién dong thap hon
dang ké va h¢ s6 Sharpe cao hon so v4i1 danh
muyc phan bé déu. Danh muc EW dat loi
nhuén tudn trung binh ~0,433% voi do léch
chuin ~3 ,174%, dan dén Sharpe ~0,136.
Trong khi do cac danh muc Markowitz c6 do
léch chuén chi khoang 2,2-2,4%/tuén, giL’lp
Sharpe tiang 1én trén 0,17, cao hon ~30-40%
so voi EW. Pac biét, danh muc Optimal A=2
(nha dau tu ya rai ro) dat 1gi nhudn trung binh
~0,453%/tuan, cao hon nhe so vé1 EW
(0,433%), nhung rti ro lai gidm manh (o
~2,38% so v6i 3,17% cua EW), khién Sharpe
cua A=2 lén té1 ~0,190, gan gap 1,4 lan
Sharpe cuia EW. Nguoc lai, danh muc
Optimal A=10 (nha dau tu rat than trong) co
loi nhuan thap hon EW (0,386%  véi
0,433%/tuan) nhung rui ro cling thap nhat (o
~2,19%, MDD ~22,95%), nén Sharpe van dat
~0,176, cao hon dang ké so véi EW. Cac danh
muc Markowitz mirc d rui ro viua phai
(A=4,6,8) cho két qua trung gian: 191 nhuan
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Bang 2: T héng ké hiéu qua danh muc cua cac chién luoc dau tw

Chién lwge Loi nhuin TB | P§ léch chuin Ty s6 Mirc sut giam
tuén (%) tuén (%) Sharpe toi da (%)
Ty trong bang nhau 0,433 3,174 0,136 -44,22
Toi wu (A=2) 0,453 2,378 0,190 -26,42
Tbi wu (A=4) 0,418 2,242 0,186 -23,81
Tbi wu (A=6) 0,401 2,211 0,181 -23,38
Toi uu (A=8) 0,392 2,200 0,178 -23,20
To6i wu (A=10) 0,386 2,193 0,176 -22,95

(Nguon: Tdc gia tinh todn tir dir liéu thwc nghiém)

giam dan khi A tang, bu lai rdi ro cling gidm,
dan dén Sharpe cao hon EW va tiém can muc
cao nhat quanh A=2-4.

Dién bién theo thoi gian: Hinh 2 minh
hoa qué trinh tang trudng cua cac danh muc
qua cac giai doan chinh. Trong thi truorng
tang truong 2020-2021, danh myc wa rui ro
A=2 ting manh (gia tri dat ~250% cudi
2021), trong khi danh muc I/N ting khoang
270%, con cac danh muc than trong hon ting
cham hon. Diéu nay phan anh vi¢c danh muc
A=2 da tan dung tot da tang cua thi truong
bull, do uvu ti€n phan bo vao cac co phicu tdng
truong manh, con danh muc A=10 bo 16 mot
phéan séng tang vi né tranh rai ro. Budc sang
nam 2022, thi truong Viét Nam di€u chinh
giam siu (VN-Index gidm ~35% tur dinh), tat
ca cac danh muc déu suy gidm nhung mirc do

khéc nhau. Danh myc EW chiu mutrc 16 16n
nhat (MDD ~44%, Bang 2), trong khi cac
danh muc Markowitz giam it hon dang ké:
gitta ndm 2022, hi¢u suat EW da tut xudng
ngang bang nhém 61 wu va cudi nim 2022,
Optimal A=2 da vuot Ién trén EW. Cu the
EW giam xudng con ~190% so véi dau ky,
trong khi A=2 gilr dugc ~200% (twong Ung
MDD -26%, chi ~60% muc sut giam cua
EW). Nho d6, giai doan hoi phuc 2023-2024,
danh myc A=2 mot lan nira vot lén manh
nhat, dat dinh ~360% vao dau 2025, bo xa
danh muc EW (~310%) cling nhu cdc danh
muc khac (Hll’lh 2). Cuoi ky (04/2025) thir tu
xép hang gia tri tich lily tir cao xudng thap lan
luot: A=2 > A=4>EW > A=6 > A=8 > A=10.
Mic di danh muc A=10 két thiic v6i gia tri
thap nhat (dudi 300% dau ky), nhung bu lai

P&L tich Iy cta cac Danh muc (33 c6 phiéu), window_size 52 tuan

—— Equal_Weight
350% + —— Optimal_A_2
—— Optimal_A_4
—— Optimal_A_6
—— Optimal_A_8
300% | —— Optimal_A_10
= = VNIndex
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(Nguon: Tac gia vé bang ngoén ngir lap trinh Python trén Visual Studio Code)
Hinh 2: Ty sudt lpi nhudn tich liiy ciia 6 chién lugc va chi sé6 VNindex tir 2020 - 2025
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no cling ¢ rui ro thap nhat va it thua 10 nhat
trong giai doan khung hoang.

Nhu vay, két qua phan tich dinh luong
cung co nhan dinh rang chién lugec Markowitz
(du & muc va rui ro hay than trong) déu vuot
trdi chién lugce 1/N veé cé lgi nhuan di€u chinh
Ui ro va rui ro sut gidam. Hinh 3 cho thay hé
s0 Sharpe cua moi danh muc Markowitz déu
cao hon 10 rét so v4i Sharpe cia EW. Dong
thoi, mc sut giam toi da (MDD) cua céc
danh muc Markowitz chi bang khoang mot
nya so voi EW. Diéu nay dédc biét quan trong
v€é mat quan tri rai ro: mot nha dau tu theo
chién lugc t6i wu Markowitz da tranh duoc
gan 20 dlem %,thua 16 trong tinh hudng thi
truong t6i té nhat so voi nha du tu 1/N (44%
vs ~23% MDD), twong duong bao toan thém
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0175
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Q

B

o 0.125}|

=

[}
@ 0.100

w

o>

= 0.075}
0.050 |

0.025
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1/N A=2

0.186

A=4

gan mot nra tai sdn ¢ dady khung hoang.
Nguogc lai, trong giai doan thi truong thuin
lg1, danh muc Markowitz cting khong hé thua
kém vé lg1 nhuan - truong hop A=2 tham chi
con dat muc tdng cao nhat nhom (xem trén).
Toém lai, chién lugc Markowitz da mang lai
hiéy suat vu viét mdt cach nhat quan so voi
chién lugc I/N trong di€u ki¢én thi truong
chung khoan Viét Nam giai doan vira qua. |

Kiém dinh dj vitng voi cac do dai cira so
trugt, khdc nhau:

Dé danh gia do nhay cua két qua d6i voi
lua chon tham s6, udc lugng, nhom tac gia tai
wéc lugng va kiém tra lai toan bd quy trinh
v6i1 ba do dai cira sO trugt: 26 tuan, 52 tuan
(thiét 1ap co s&), va 104 tuan, gilt nguyén rang
budc khong ban khong va tai can bang hang

0.181

A=6 A=8 A=10

(Nguon: Tac gid vé bang ngon ngir ldp trinh Python trén Visual Studio Code)
Hinh 3: So sdnh ty 1é Sharpe ciia méi Chién hroc

Bang 3: Thong ké hiéu qua danh muyc cua cac, chién lwpc dau tw
Vvéi do dai cira s6 triegt 26 tuan

Chién lwoc Loi qhu@n bo l§ch chuin | Ty sb Mikc sut giam
] TB tuan (%) tuan (%) Sharpe toi da (%)
Ty trong bang nhau 0,410 3,049 0,135 -44,217
Téi wu (A=2) 0,404 2,834 0,143 -35,634
Téi wu (A=4) 0,405 2,781 0,146 -32,982
Tbi wu (A=6) 0,417 2,783 0,150 -32,645
Tbi wu (A=8) 0,428 2,787 0,154 -32,556
Tbi wu (A=10) 0,437 2,792 0,157 -32,281

(Nguon: Tdac gid tinh todn tir div liéu thure nghiém)

khoa hoc =

S6 214/2026

thuong mai 111



Y KIEN TRAO BOI

tuan. Két qua cho thay cac két luan chinh 6n
dinh theo moi cau hinh ctra s6. Th{r nhat, xét
theo hiéu qud dic€u chinh rii ro, tat cd danh
muc Markowitz déu c6 ty s6 Sharpe cao hon
danh muc 1/N & ca ba cira sO: voi 26 tuan,
Sharpe ctua 1/N 1a 0,135 trong khi cac danh
muc Markowitz dat 0,143-0,157 (tdng ~6-
16%); v6i 52 tuan, 1/N dat 0,136 con
Markowitz dat 0,176-0,190 (tang ~29-40%);
voi 104 tuan, 1/N chi 0,094 trong khi
Markowitz dat 0,154-0,156 (tdng ~64-66%)).
Thr hai, vé rui ro tuyét doi, do 1éch chuan
tuan cua Markowitz luon thap hon 1/N: dai ¢

cua Markowitz nam trong khoang 2,09-
2,38%, so v6i 3,05-3,17% cua 1/N, tuong ung
muc giam tuyét doi ~0,7-1,1 diém % (gidm
tuong doi ~23-35%). Thir ba, vé rai ro sut
giam, MDD cua Markowitz lu6n nho hon
dang ké so vo1 1/N ¢ moi cua sO: v6i 26 tuan,
MDD cua Markowitz vao khoang -32% dén -
36% so voi -44,2% cua 1/N (cai thién ~9-12
dieém %, twong duong giam ~21-28%); vdi 52
tuan, MDD cua Markowitz -23% dén -26%
so voi -44,2% (cai thién ~18-21 diém %,
giam ~41-48%); vdi 104 tuan, MDD cua
Markowitz -26% dén -28% so voi -44,2%

P&L tich lay cha cac Danh muc (33 ¢8 phiéu), window_size 26 tuan
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(Nguon: Tac gia ve bang ngén ngir lap trinh Python trén Visual Studio Code)

Hinh 4: Ty suat loi nhuan tich liy cua 6 chzen lwgc va chi s6 VNindex tir 2020 - 2025

voi do dai cira s6 truot 26 tuan

Bang 4: Thong ké hiéu qud danh myc cua cac chlen lege dau tw

voi do dai cira 56 trueot 104 tuan

Chién lwgc Loi nhuan | Pj 1éch chudn | Ty s6 Sharpe | Mikc sut giam
‘ TB tuin (%) tuén (%) t0i da (%)
Ty trong bang nhau 0,295 3,124 0,094 -44.217
Toi wu (A=2) 0,337 2,171 0,155 -28,267
T6i wu (A=4) 0,331 2,118 0,156 -26,704
T6i wu (A=6) 0,327 2,104 0,156 -26,239
T6i wu (A=8) 0,325 2,096 0,155 -26,019
T6i wu (A=10) 0,323 2,092 0,154 -25,888

(Nguon: Tdc gid tinh todn tir dit lidu thwe nghiém)
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P&L tich Iy cla cac Danh muc (33 ¢8 phiéu), window_size 104 tuan
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(Nguon: Tac gia vé bang ngén ngir lap trinh Python trén Visual Studio Code)
Hinh 5: 7y suat loi nhudn tich liiy cua 6 chzen lwoc va chi s6 VN index tir 2020 - 2025
Vvéi d¢ dai cira s6 trwot 104 tuan

(céi thién ~16-18 diém %, gidam ~36-41%).
Veé lgi nhuan trung binh, birc tranh nhat quan
véi phan tich trén: ¢ 52 tuan va 104 tuan,
danh muc A=2 cho 1¢i nhuan trung binh cao
hon 1/N (0,453% vs 0,433% va 0,337% vs
0,295%/tuan), con voi 26 tuan muc 1gi nhuan
trung binh tang dan theo A va dat cao nhat &
danh muyc than trong hon; dau vay, uu thé yé
Sharpe va MDD van gilt nguyén do do bién
dong cua Markowitz ludn thap hon dang ké.
Mot di€ém tinh té 1a vi tri to1 wu theo khau
vi rai ro (A) co thay doi nhe theo ctra s6: véi
52 tu@n, Sharpe cao nhat & A=2, trong khi véi
26 tuan dinh Sharpe dich 1én nhom A cao hon
(=A=10) va voi 104 tuan dinh Sharpe nam
quanh A=4-6. Su dich chuyén nay phu hop
véi truc giac phuong phéap Juan: ctra s6 ngan
nhay hon véi dong luc ngan han va khuéch
dai sai s0 udc luong, trong khi ctra s6 dai lam
muot tham s6 nhung phan tmg cham hon véi
ché do thi truong; tuy nhién, tinh trdi hon ctia
Markowitz so vdi 1/N 1a bat bién dudi moi
kich ban. Tom lai, cdc kiém dinh thay doi do
dai ctra sO trugt (26-52-104 tudn) xac nhan
rang két qua chinh khong phu thudc vao riéng
lga chon 52 tuin: Markowitz 6n dinh vuot
troi 1/N veé hi¢éu qua diéu chinh rui ro
(Sharpe) va kiém soat rui ro sut giam (MDD),
dong thoi duy tri d6 bién dong thap hon mot
cach nhat quan. Nhirng phat hi¢n nay cing co

tinh vitng cua két luan va nang cao dd tin cay
bén ngoai (external validity) cua nghién ctru.
Trong cac mé rong ti€p theo, nhom tac gia du
kien kiém dinh thém theo tan suat tai can
bang (hang thang/quy) va phan ra theo giai
doan con (2020-2021 ting manh, 2022 diéu
chinh sau) dé hoan thién btrc tranh d§ ving

theo thoi gian va theo ché do thi truong.

Ly do Markowitz virot trdi tai Viét Nam

Co6 nhiéu nguyén nhan gitp chién luge
Markowitz chiém uu thé so v&i 1/N trong boi
canh thi truong Viét Nam. Thir nhat, muc do
phﬁn hoa gilta c6 phi€u tot va xau trén thi
truong kha cao, tao di€u kién d€ mo hinh toi
uu khai thac. Mac du (DeMlguel et al., 2009)
két luan khong m6 hinh nao vuot duoc I/N
mot cich 6n dinh khi tinh dén chi phi giao
dich trén thi truong My do nguyén nhan chinh
duoc quy cho “rii ro udc lugng” - sai so trong
du bdo loi suat va ma tran hi€ép phuong sai
lam suy gidm hi€u qua t61i uu hoa. Tuy nhién,
¢ thi truong Viét Nam, danh muc Markowitz
da biét tranh cac cd phicu kém va don _trong
sO0 vao cd phiéu tot ¢ tung thoi ky, di€éu ma
I/N khong lam dugc do luon phan bo nhu
nhau. Két qua la hi€u suat tong thé cua
Markowitz cag hon khi nhitng c6 phi¢u manh
dong gdp nhiéu hon vao danh muc, con ¢o
phiéu yeu bi han ché ty trong. Thir hai, chién
lugc Markowitz c6 tinh thich Gmg linh hoat
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nho tai can bang dong. Viéc diéu chinh danh
muc hang tuan giup Markowitz kip thoi gidm
ty trong tai san rui ro trude khi thi truong sut
giam va tang trd lai khi thi truong hoi phuc.
Nguoc lai, danh muc 1/N mang tinh thu dong,
khong thay doi co cau theo bién dong thi
truong, nén chiu thiét hai ndng hon trong pha
giam diém va bd 16 mot phan co hdi trong pha
tang. Thi ba, Markowitz quan tri rui ro tot
hon nh¢ da dang hoéa hi€u qua va giéi han
trong sO cuc doan. Diéu nay thé hién rd qua
chi s, MDD thap hon nhiéu; nghia 1a danh
muc to1 uu tranh dugc nhitng thua 10 nghiém
trong ma 1/N gédp phdi. D6i v6i nha dau tu,
viéc han ché mat von 16n quan trong hon viéc
toi vu tung phan nhé lgi nhuan, do do
Markowitz tao tdm ly an toan hon trong giai
doan thi truong bién dong. Thu tu, gia dinh
ham hiru dung bac hai t6 ra phu hop v61 hanh
vi nha dau tu Viét Nam. Phan 16n nha dau tu
vira mong muon sinh 161 nhung ciing rat sg 10
16n, dting nhu dac diém nha dau tu ngai rii ro
trong mo hinh Markowitz. Danh muc t6i uu
da dat dugc muyc tiéu nang cao lgi nhuén dong
thoi kiém soat rui ro trong pham vi chap
nhén, phan anh sat s¢ thich nay. Nhitng yéu to
trén két hop lai giai thich vi sao trong giai
doan 2020-2025, m6 hinh Markowitz da hoat
dong hi¢u qua vuot trdi so voi chién luge chia
déu tai Viét Nam.

Ham y cho nha dau tw

Két qua nghién ctru gln di thong diép rang
nha dau tu Viét Nam co thé cai thién hiéu qua
danh myc dang ké bang cach &p dung cac mo
hinh dinh lugng thay vi cac phuong phéap
kinh nghiém don gian. Chién lugc 1/N tuy dé
thuc hién nhung bo qua khac biét giita cac tai
san, dan dén danh muc kém tdi uvu. Nguoc lai,
chi v6i mot mo hinh trung binh - phuong sai
co ban, nha dau tu da cd thé nang cao 0 rét
ty 1€ loi nhudn/rti ro. Diéu nay dac biét co ¥
nghia doi véi cac to chirc dau tu chuyén
nghiép (quy dau tu, cong ty quan ly quy): ho
hoan toan ¢6 thé tich hop céc cong cu toi uu
hoa danh muc vao quy trinh dau tu dé ting
hiéu qua va gidm rui ro cho khéach hang. Trén
thuc t€, mot quy dau tu 4p dung chién lugc
Markowitz bai ban c6 thé bao vé€ tai san tot
hon trong giai doan khung hoang (vi du ndm
2022) so voi chién lugc phan bd tinh 1/N.

Bén canh do, gia tri cua quan ly danh muc chu
dong cling dugc thé hién: vi¢e tai can bang ky
luat theo mo hinh giup nang cao hiu suat so
v6i chién luge mua va nam gitr thu dong. Tuy
nhién, cdc nha dau tu can luu y rang loi ich
nay c6 thé bi suy gidm bdi chi phi giao dich
khi tai can bang thuong xuyén.

Ham y cho nha hoach dinh chinh sdach

Tur gbc do chinh sach, viéc khuyén khich
ap dung cac phuong phap quan ly danh muc
hién dai c thé dem lai lgi ich chung cho thi
truong. Néu nhiéu t6 chiic dau tu cung su
dung md hinh t61 wu (nhu Markowitz) dé
phan bd von, dong tién s& dugc phan bo hi¢u
qud hon vao cac doanh nghiép c6 nén tang tot
thay vi dan trai theo quy tac cung nhac. Qua
do, tinh hi¢u qua cua thi truong dugc cai thién
- day la nén tang cho sy phat trién bén viing
cua thi truong chiing khoan. Cg quan quan ly
c6 th¢ xem xét ho trg ve ha tang dir li¢u va
khuyén khich dao tao v€ quan ly danh muc
dinh lugng cho cac cong ty chiing khoan va
quy dau ty. Thém vap do, két qua vé sut giam
toi da nhan manh tam quan trong cta vi¢c
giam sat rai ro danh muc. Cac hudng dan
quan tri rai ro nén de cdp yéu cau kiém soat
rui ro cyc doan (tail risk) va khuyén khich cac
quy ap dung cong cu phong ngura thich hgp
nham bdo vé nha dau tu trudc nhitng ci soc
16n. Tom lai, mot thi trudong cd nhi€u nha dau
tu chuyén nghi€p ap dung phuong phéap dinh
luong s€ minh bach va hi¢u qua hon, dong
thot gidm thiéu dugc cac hanh vi dau tu cam
tinh dan dén bat on.

5. Két luin

Nghién ctru dé chimg miph rang viéc ap
dung mo6 hinh Markowitz (t01 uu danh muc
trung binh-phuong sai) trong thi truong
ching khoan Viét Nam mang lai hi€u qua
vuot trdi so vgi chién luge phan bo 1/N
truyén thong. Két qua cho thay hé s6 Sharpe
cua moi danh muc Markowitz déu cao hon 1o
rét so voi Sharpe cua EW [én t61 40%. Dong
thoi, mirc sut giam toi da (MDD) cua cac
danh muc Markowitz chi bang khoang mot
nira so voi EW. Diéu nay dic biét quan trong
v€ mat quan tri rui ro. Uu thé nay thé hién
nhit quan § cac mirc khau vi riii ro khac nhau
cua nha dau tu. Noi cach khac, ly thuyét
Markowitz t6 ra hiru dung trong boi canh thi
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truong can bién Viét Nam, giup cai thién rd
rét can doi lgi nhudn/rii ro so véi phuong
phap da dang hoa gidn don. V€ mat hoc
thuat, nghién ciru da lap day khoang trong
thye nghlem vé mO hinh Markowitz tai Vit
Nam, dong thoi bo sung bang ching cho thay
o th1 truong kém hi¢u qua, phuong phap
quan ly danh muc cha dong c6 thé tao ra uu
thé 16n, Nhitng phat hién ndy mang y nghia
thuc tién quan trong: nha dau tu va cac to
chuc tai chinh Viét Nam c6 thé manh dan
ung dung céc cong cu dinh luong hién dai dé
nang cao hiéu qua dau tu va quan tri rui ro.
Di nhién, nghién ctru st dung mo6 hinh ly
thuyét voi gia dinh don gian va chua xét dén
chi phi thuc té; do do, viéc kiém chirng thém
va hoan thién mo hinh trong tuong lai la can
thiét dé khang dinh tinh Ung dung rdng rai
cua ly thuyét Markowitz tai Viét Nam. Mac
du da co gang thiét ké nghién ctru mot cach
toan dién, van ton tai mdt soO han ché can
dugc xem xét.

Thir nhat, nghién ctiru gid dinh ly tuong
khong co chj phi giap dich va thue, cling nhu
khong xét dén van dé thanh khoan. Trén thuc
te, chién lugce tai can bang hang tuan véi 33
c0 phiéu s€ phat sinh chi phi ddng ké (phi moi
gi61, chénh 1éch mua-ban), dac biét doi véi
cac cO phiéu von hoa nho thanh khoan thap.
Nhiing chi phi nay co6 thé lam gidm lgi nhudn
rong cua danh muc Markowitz va c6 thé anh
hudng dén ket qua danh gia so voi danh muc
1/N. Trong khi d6, danh muc 1/N n¢u nha dau
tu mua va nam gilr thu dong s¢€ it ton phi hon
do khong giao dich thuong xuyén. Vi vay,
mot hudng nghién cuu tiép theo 1a tich hop
yéu to chi phi giao dich vao mé hinh t6i uu -
chdng han, gid dinh mutc phi giao dich (vi du
0,1% moi giao dich) va gidi han tan suat hodc
ty 1€ thay d6i danh muc - dé danh gid do bén
vitng cua két qua khi c6 ma sat thi truong.
Bén canh do két qua nghién ctru can so sanh
v§i cac moO hinh toi uu tién tién hon c6 xét
deén chi phi giao dich.

Thir hai, nghién clru tap trung vao giai
doan 2019-2025 (tinh ca dir li€u ndm nén
2019 dé t61 wu dau 2020) - day la chu ky thi
truong ddc thu vdi bién dong manh do dai
dich va cac yéu to thanh khoan bat thuong.
Két qua thu duoc co thé da chiu anh hudng

dang ké tir boi canh thuan loi cho chién lugc
dong (song tang 16n va séng giam sau). Néu
ap dung mo6 hinh Markowitz vao moét giai
doan khac, chua chac lgi theé da ro rang nhu
vay. Chang han, trong mot thi truong di
ngang kéo dai, chién lugce t61 wvu dong co thé
khong vuot trdi nhiéu so vdi 1/N do thi€u xu
hudng dé khai thac. Do d6, can than trong khi
tong quat hoa két qua; cac nghién clru twong
lai c6 thé kiém dinh lai trén cac giai doan thi
truong khac (vi du giai doan suy thodi kéo
dai, hodc giai doan thi truong on dinh) dé
xem li¢u vu thé ctia Markowitz c6 duy tri hay
khong. Ngoai ra, khi dir li€u thi truong Vit
Nam dugc mé rong thém trong tuong lai (vi
du 10-20 nam), viéc phan tich trén mau dai
hon cing rat can thiet ¢ dam bdo tinh 6n
dinh cua két luan.

Thir ba, pham vi danh muc tuong d6i han
ché. Mic du 33 ¢ phleu d3 bao quat nhiéu
nganh, diy van chi la mot phan nho so véi
hang tram ma trén thi tryong. Viéc chon mau

c6 thé anh huong dén két qua: néu danh muc
bao gdm nhi€u c6 phi¢u dau co hoac thanh
khoan kém, hi¢u qud toi uu c6 thé suy gidm
dang ké. Do gidi han khudn kho, nghién ctru
chua danh gia d§ nhay cua két qua doi véi cac
lya chon c6 phiéu khac nhau. Huéng nghién
ctru tiép theo c6 thé mo rong pham vi tai san
- ap dung mo hinh cho toan bo rd co phiéu 16n
(VN100 hoac VNAllshare), hoac két hop
thém cac tai san khéc (trai phiu, chirng chi
quy, ...) - nham kiém tra tinh ing dung rong
rai cua phuong phap Markowitz. Bén canh
d6, cac phuwong phap t6i uu hoa nang cao hon
(Vi du t61 uu dya trén CVaR, mo hinh Black-
Litterman két hgp du bdo chu quan, hay ky
thuat hoc may) cling chua duogc dé cap trong
nghién ctru nay. Day ciing la nhitng hudng
nghién clru tiém ndng dé so sanh va tim ra
phuong phap quan 1y danh muc phu hop nhat
cho thi truong Viét Nam. ¢
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Summary

This study applies Markowitz portfolio
theory to the Vietnamese stock market and
compares its effectiveness with the equally-
weighted 1/N allocation strategy. Optimal
portfolios are constructed for 33 Vietnamese
stocks over the period 2020-2025, using a 52-
week rolling window and weekly rebalanc-
ing. Portfolio performance is evaluated in
terms of average return, volatility, Sharpe
ratio, and maximum drawdown (MDD). The
results demonstrate that the Sharpe ratios of
all Markowitz portfolios are significantly
higher than that of the Equally Weighted
(EW) portfolio, by as much as 40%.
Concurrently, the maximum drawdown
(MDD) of the Markowitz portfolios is only
approximately half that of the EW portfolio.
This is of particular importance in terms of
risk management. In particular, the risk-toler-
ant Markowitz portfolio (A = 2) achieves the
highest cumulative return while controlling
risk more effectively than the 1/N strategy.
These findings suggest that the mean-vari-
ance model can offer Vietnamese investors a
superior risk-return trade-off compared with
traditional equal-weight asset allocation.
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