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18.2 Phan tich chiing loai

Phdn tich chung loai (style analysis) dugc trinh bay bdi nguoi doat giai Nobel William Sharpe
(1992). Khai niém nay cang phd cap thong qua mdt nghién ctru thuong dugc trich dan rong rai
(Brinson va nhiing nguoi khac, 1991) véi két luan rang 91,5 phan trim bién thién loi nhuan cua
82 quy hd tuong c6 thé dugc giai thich boi sy phan bd dau tu vao cac ching loai khac nhau nhu
tin ph1eu trai phiéu va cd phiéu. Nhing nghién ctru sau d6 xem xet viéc phan bd dau tu gitra
nhiéu ching loai tai san hon nhan thiy rang c6 dén 97 phan trim cia loi nhuan cua quy c6 thé
duogc giai thich boi viéc phan bo tai san ma théi.

Sharpe xem xét 12 danh muc chung loai tai san. Y tudng cia ong la chay h01 qui loi nhuan cua
quy theo cac chi s6 dai dién cho nhleu chung loai tai san. Khi do, cac hé s6 hoi qui cta timg chi
s6 s& do luong su phan bo ngdm an cho chung loai d6. Vi cac quy bi cAm khong duoc ban khng
(vi thé doan) nén diéu kién rang budc ddi vai cac hé sb hoi qui la hoac b?mg zero hodc co6 gia tri
duong va c6 tong bang 100 phan tram, dé tiéu biéu cho sy phan bb tai san hoan toan. Khi dé, R
binh phuong cua phép hoi qui s€ do luong ty 1¢ bién thién loi nhuén do chon lya chung loai chu
khong phai do tuyén chon chimg khoan.

Dé minh hoa cach tiép can nay, ta hiy xem nghién ciru ctia Sharpe vé lgi nhuan hang théng cia
Quy Magellan cua Fidelity trong giai doan tir thang 1-1985 dén thang 12-1989, duoc trinh bay
trong Bang 18.2. Trong khi c¢6 12 ching loai tai san, mdi loai dugc thé hién b.':fmg mét chi s co
phiéu, cac hé sd hoi qui chi co gia tri dwong ing véi bon ching loai. Ta c6 thé két luan rang loi
nhuan quy chi dugc giai thich béi bdn danh muc chung loai. Hon nita, chi riéng bdn danh muc
chung loai nay da giai thich dén 97,3 phan traim phuong sai ctia loi nhuan.

Bing 18.2 Cac danh muc chiing loai clia Sharpe d6i véi quy Magellan

H¢ s6 hoi qui*

Tin phiéu 0
Trai phiéu trung han 0
Trai phiéu dai han 0
Trai phiéu cong ty 0
Hop ddng thé chip 0
Co phicu gié tri 0
Co phleu tang trudng 47
Cb phleu cong ty c6 gia tri von hoa trung binh 31
C6 phiéu nho 18
Cb phiéu nudc ngoai 0
C6 phiéu chau Au 4
Cb6 phiéu Nhat Ban 0

Tong 100

R binh phuong 97,3%

* Hoi qui véi diéu kién rang budc 1a khong co hé sb 4m va cac hé s6 co tong bang 100%.

Nguon: William F. Sharpe, ‘Asset Allocation: Management Style and Performance Evaluation,” Journal of Portfolio
Management, mua dong 1992, trang 7-19. Tai liu c6 ban quyén duoc in lai véi su cho phép cua Institutional
Investor.

Phan bién thién lgi nhuan khong duoc giai thich boi sw phan b tai san c6 thé qui cho viée tuyén
chon ching khoan trong pham vi ting chung loai tai san. Dbi v6i quy Magellan, phan bién thién
nay la 100 — 97,3 = 2,7%. Pé danh gia dong gop binh quén cia viéc tuyén chon c6 phiéu ddi véi
két qua hoat dong cua quy, ta theo ddi s6 du tir phép hdi qui, nhur trinh bay trong Hinh 18.3. Hinh
nay biéu thi anh hudng lity ké cua cac s6 du ndy; xu hudng ting déu xac nhan thanh cong cta
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Magellan trong viéc tuyen chon ¢b phiéu trong giai doan nay. Luu y rang duong biéu thi trong
Hinh 18.3 tron tru hon nhiéu so véi dudng biéu thi trong Hinh 18.4, trinh bay két qua hoat dong
cua quy Magellan so v6i danh muc tiéu chuin S&P 500. Diéu nay phan anh sy kién la danh muc
chi s6 theo trong sd hdi qui theo ddi chung loai chung cia Magellen t6t hon nhiéu so véi S&P
500. Chénh léch két qua hoat dong bi nhiu nhiéu hon thong qua sir dung S&P 500 1am mdc so
sanh.

Hinh 18.3 Chénh léch lgi nhuan liy ke cia Quy Fidelity Magellan: Quy so véi moc so sanh
chung loai

Nguén: William F. Sharpe, ‘Asset Allocation: Management Style and Performance Evaluation,” Journal of Portfolio
Management, mua dong 1992, trang 7-19. Tai liéu c6 ban quyén dugc in lai v6i sy cho phép cua Institutional
Investor.
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Hinh 18.4 Chénh léch lgi nhuén liiy ké ciia Quy Fidelity Magellan: Quy so véi moc so sanh
S&P 500

Nguon: William F. Sharpe, ‘Asset Allocation: Management Style and Performance Evaluation,” Journal of Portfolio
Management, mua dong 1992, trang 7-19. Tai liéu c6 ban quyén dugc in lai vdi sy cho phép cua Institutional
Investor.
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Hinh 18.5 Sai s6 theo ddi binh quan*, 636 quy hd twong, 1985-1989

Nguon: William F. Sharpe, ‘Asset Allocation: Management Style and Performance Evaluation,” Journal of Portfolio
Management, mua dong 1992, trang 7-19. Tai li¢u c6 ban quyén dugc in lai voi su cho phép cua Institutional
Investor.

* Sai s theo ddi (tracking error) 1a d¢ 1éch chuén cua chénh 1éch gitia Kkét qua hoat dong cua danh muc tiéu chuén
va danh muc tai tao.
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Average tracking error (%/month): Sai s6 theo doi binh qudn (%/thang)

L& di nhién, lgi nhuan s6 du dwong nhat quan ctia Magellan (phan anh qua dudng biéu thi loi
nhuén lity ké ting déu) hau nhu khong pho bién. Hinh 18.5 trinh bay phan phdi tan suat sé du
binh quéan ciia 636 quy hd tuong. Phan phdi nay c6 dang hinh chudng quen thudc véi mot tri
trung binh c6 gia tri &m nho, —0,074 phan trim mot thang.

Phén tich chung loai di tré nén rat phd bién trong nganh quan 1y dau tu va din dén mot vai bién
thé tir phwong phap luan ctia Sharpe. Nhidu nha quan 1y danh muc trién khai nhiing trang web
giip cac nha déu tu xac dinh két qua hoat dong tir chung loai va tuyén chon co phiéu Hop sau
day cho thdy rang viéc phan tich cchung loai la trong tam cia cac cudc tranh ludn gan day vé két
qua dau tu cta cac quy phong chéng rui ro.

Trén thwong truong
Alpha thé hién nhirng gi?

Qua nhiéu ndt nhac. D6 1 nhan xét ndi tiéng ctia hoang dé Joseph Pé nhi voi Mozart khi xem
ban giao huong ‘The Marriage of Figaro’. Nhung chdc chan viéc suy nghi vé mot ban nhac
chi nhu mdt chudi noét nhac s€ bd qua su di¢u ky cua am nhac.

Liéu ta c6 thé noi hét nhu thé vé viéc quan 1y quy? Trao luu hién nay 1a tach biét gitta beta
(loi nhuan hé thong mang lai boi thi trudng) va alpha (k§ ning ciia nha quan 1y). Cac nha dau
tu vui vé chi tra nhitng khoan phi cao cho ky nang, nhung xem lgi nhuan thi trudng nhu mot
hang hoa. Tuy nhién, nhiéu khi that kho ma phan biét giira hai yéu t nay.
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Vi du, mot nha quan Iy quy co6 thé chién thing thi truong nhd vao van may hay heu linh, chu
khong phai nho vao ky nang. Gia s nha quan ly dua vao danh muyc dau tu cac cb phiéu dau
va huong loi khi gia dau tho ting. Khai quat hon, nhig nguoi hoai nghi alpha thudng giai
thich loi nhuan bat thuong 13 do ‘su thién 1éch chung loai’, giéng nhu nha quan 1y trén day
thién vé nhimg c¢6 phiéu ning lwong. Sy thién 1éch chung loai phd bién thuong dua vao
nhing yéu t6 ma duong nhu da dy doan alpha qua khir, nhu qui mé doanh nghiép chang han.
Nhung phai ching nhitng ngudi hoai nghi ¢6 thanh kién voi sy thién 1éch ching loai? Suy
cho cung, danh muc duy nhét khong thién 1éch sé 1a danh muc bao gém toan b thi truong.

Gidi hoc thuat budce vao cudc tranh luan nay, cd géng tim kiém nhiing yéu td anh huodng dén
két qua dau tu cia quy. Bill Fung va Narayan Naik ¢ truong Kinh doanh London d3 di dén
mot mo hinh bay yéu t6, ma ho néi 14 co thé giai thich phan 16n két qua hoat dong cua cac
quy phong chdng riii ro. Sau khi cho phép cac yéu t6 nay, ngudn vén binh quan cia cic quy
phong chdng rui ro khong tao ra bt ky alpha nao trong thap nién vira qua, ngoai trir trong
thoi ky bong bong dot-com. Céch tiép can nay cho thiy toan b y tudng vé alpha c6 thé chi 1a
ao tudng.

Hon nifa, ta ciing c¢6 thé chon mot duong 16i nguoc lai. Kiéu ‘phan tich nay khong mang lai
cho nha quan ly cong trang gi trong viéc chon lya nhiing yéu t6 hé thdng anh huong dén danh
muc dau tu — nhu cac hé sd beta. Pang vdy, cac hé sb beta thudng c6 thé duge mua véi mirc
phi rat thap. Nhung liéu nha dau tu c6 kha ning dé bd tri chung theo mot cach két hop dung
dan hay khong?

Cir nhu thé mot thyc khach trong nha hang Gordon Ramssay c6 du can dam dé néi véi ngudi
dau bép cau kinh rang: ‘Bita dn nay that ngon. Nhung phan tich hoa hoc cho thdy no ¢é 65
phan trim ga, 20 phan trim ca rot, 10 phan trim bot mi va 5 phan trim sita. Toi c6 thé mua
nhitng thir ndy véi gia 1,50 bang. Vay tai sao toi phai tra 20 bang?’ Cau tra 10i bi ngit quing
boi nhitng tiéng cau nhau cta nguoi dau bép co thé 1a: ‘Bi quyét 1a & chd phdi hop vao véi
nhau.” Cudc tranh ludn nay quan trong vi bay gio nguoi ta dang ra sirc tai tao két qua hoat
dong cua cac quy phong chdng rai ro bang nhitng danh muc nhan ban.

C6 hai 1ap luan chi trich tiém tiang ddi v&i cach tiép can nhan ban. Thir nhit 1a nd chi don
thuan tai tao toan bo nhimg lgi nhuan hé thdng ma cic quy phong chdng rii ro tao ra chir
khong co su diéu ky ddc thu nao ca. Tuy nhién, that kho ma xac dinh “sy diéu ky’ va tham chi
néu no c6 ton tai, gid tri cia né ciing khong nhiéu hon mirc phi ma cac quy phong chong rai
ro thu ctia nha dau tu.

Lap luan chi trich thtr hai 1a viéc nhan ban lu6n ludn di sau mot budc so véi dong tién khon
ngoan. Ban khong thé nhan ban mét quy phong chong rii ro cho dén khi ban biét quy d6
dang & dau. Thé nhung t6i lic Ay thi quy lai di chuyén roi.

Mozart xem ra chic s& déng cam. Ban giao hudng cua 6ng khong chi 1a mot chudi nhimg ndt
nhac. Nhung ngay ca néu khong c6 ai ngang strc ngang tai v6i nha soan nhac vi dai, van c6
v6 khéi nhitng ké bt chude ong.

Ngudn: The Economist, 22-3-2007.
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18.3 Thit hang diéu chinh rai ro ciia Morningstar

Thanh cong thuong mai ciia Morningstar Inc., nguon thong tin dimg dau vé cac quy hd tuong,
lam cho Thir hang diéu chinh rii ro (Risk- Adjusted Rating, RAR) cta cong ty ndm trong so
nhitng thuéc do két qua hoat dong dugc sir dung phd bién nhit. Thir hang nim sao cua
Morningstar dugc cac nha quan 1y cta hang nghin quy st dung dich vu thém mudn.

Morningstar tinh toan cac thudc do két qua hoat dong RAR twong ty nhu thuée do phuong sai —
trung binh tiéu chuén, cho du khong hoan toan d6ng nhat (xem Chuong 4 trinh bay thao luan chi
tiét hon). Thudc do ndi bat nhit, thir hang NgO| sao Mornlngstar (Mornlngstar Star) dua vao
viéc so sanh timg quy v6i mot nhom quy dong cap. Ddi V61 moi quy, nhom ddng cap s& duoc
chon dua vao cac dac diém phd cap cua quy (vi du nhu quéc te tang trudng so voi gia tri, thu
nhap ¢d dinh, v.v...) cling nhu cac dac diém danh muc nhu ty s6 thi gia trén thu gia binh quan, ty
sO gia trén thu nhap, va gia tri von hoa thi truong.

Morningstar tinh lgi nhudn cua quy (diéu chinh theo tai) cling nhu mot thudc do rii ro dua vao
két qua hoat dong ciia quy trong nhitng nam té nhat. Két qua hoat dong diéu chinh riii ro duoc
xép thir tu gilta cac quy trong mot nhoém ching loai va cac ngdi sao duoc ban thudng dua vao
bang sau day:
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Nhom phanvi  S6 ngdi sao
0-10
10-32,5
32,5-67,5
67,5-90
90-100
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