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Tém tat:

Chién luwge Barbell la mét trong nhitng chién lwoc dau te chimg khodn véi tw tiwong chii dao la
tdp trung vao nhitng trdi phiéu ngdan han va dai han, bé qua trdi phiéu trung han véi muc tiéu
bao dam cdn bang gitta thanh khodn va loi nhudn. Bai viét ngoai viéc nghién ciru néi dung cia
chién luoc con thir nghiém chién luoc véi danh muc dau tw trdi phiéu Chinh phu Viét Nam cho
Ngdn hang Thwong mai Cé phan Viét nam Thinh vieong (VPBank) nam 2017.

Tir khoa: Arima, Chién luoc Barbell, trai phiéu Chinh phi, danh muc dau tu, 13i suit.

Barbell Strategy for Government Bond Portfolio of Commercial Banks: The Case Study of
VPBank

Abstract
Barbell strategy, one of the portfolio management strategies, focuses on short-term and long-
term securities, rarely invests in medium-term securities. That may help investors gain the bal-

ance between liquidity and earnings. This paper aims at not only researching the contents of
Barbell strategy but also applying this strategy to Vietnam government bond portfolio of VPBank

in the year of 2017.
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1. Gi6i thi¢u

Trong bbi canh ty do hoa dong vén va hoi nhap
qudc té, cac ngan hang thwong mai Viét Nam dang
dung trude hai thach thic 16n 1a: (i) Thay d6i mang
tinh lién tyc cta I3i sudt va (ii) ap luc canh tranh
dén tir cac dinh ché tai chinh nudc ngoai. Theo 19
trinh hoi nhap cong dong kinh té ASEAN (AEC),
dén nam 2020, h¢ théng ngan hang thuong mai Viét
Nam s& phai canh tranh song phang véi cac ngan
hang nudc ngoai trén san choi ndi dia, va khong con
rdo can trong viéc tiép can thi truong cac nudce thude
Hiép hoi cac qudc gia Pong Nam A (ASEAN) (Ha
Vian Hoi, 2014). Do d6, bén canh viéc duy tri mot
ti trong tién miat dé dap Gmg thanh khoan va cap tin

dung dé thu 14i tao lgi nhuan thi dau tu vao trai phiéu
la mét trong nhitng bién phap hai hoa gitp dat dugc
déng thoi muc ti€u thanh khoan va lgi nhuan.

Chién lugc Barbell 14 mot trong nhitng chién
lugc da dang hoa danh muc dau tu nham giam thiéu
rii ro 1di sudt trén co s& ti wu loi tire, chii yéu ap
dung d6i véi cac chu dau tu ¢6 vén dau tu 16n va cd
dinh, trong do6 chu dau tu can nhéc cac khoan muc
dau tu sao cho c6 mot phan trong danh sach dau tu
xudt phat tir cac loai ching khoan ngén han va phan
con lai 1a cac khoan muc dé dau tu dai han, diéu
nay dong nghia véi viéc khong dau tu hodc dau tu
rat it vao cac chimg khoan c6 thoi gian trung han
(Markowitz, 1959).
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Ngan hang Thuong mai C6 Phan Viét Nam Thinh
Vuong (VPBank) 1a thanh vién ciia nhom 12 ngan
hang hang dau Viét Nam (G12), tinh dén hét quy
1/2017 vén diéu 1é cia VPBank da ting 1én muc
10.765 ty dong; VPBank hién nay duoc danh gia la
ngan hang ning dong, phat trién manh, lién tuc da
dang hoa san pham, hién dai hoa hé thong cong nghé
thong tin. Mang kinh doanh trai phiéu Chinh phi
cua VPBank hién dang thuc hién boi Phong kinh
doanh trai phiéu va cong cu dau tu thudc khdi Thi
truong tai chinh, VPBank thyc hién m6 hinh “3 16p
phong tha” dé quén tri rai ro dbi v6i hoat dong kinh
doanh trai phiéu. Pon vi kinh doanh 13 16p phong
tha tht nhat, phai thyc hién kinh doanh trong cac
han muc da dugc phé duyét, 16p phong thu thir hai
1a khdi quén tri rii ro voi chire ning thiét 1ap cac han
mirc kinh doanh trong khau vi riii ro cho phép, khéi
Kiém toan noi bo 14 16p phong thi thi ba, thuc hién
kiém toan lai cac hoat dong cia don vi kinh doanh
va khdi quan tri rai ro (VPBank, 2017); day dugc
coi 14 cdu trac kinh doanh trai phiéu Chinh pha phu
hop nhit v6i cu trac cia mot ngan hang hién dai.
Ngoai ra, VPBank 1a mot trong ndm don vi dting dau
trén thi truong so cip va mot trong ba don vi dimg
dau trén thi truong thi cap xét vé thi phan hoat dong
trai phiéu Chinh phu, tiép tuc dugc Bo Tai chinh
chi dinh 14 thanh vién d4u thau tryc tiép (Primary
Dealers) trong nam 2017 (B9 Tai chinh, 2016).

Bai viét nghién ciru chién lugc Barbell véi danh
muc ddu tu trdi phiéu Chinh phu Viét Nam bang
déng ndi té€ va thir nghiém chién luoc cho danh muc
dau tur trai phiéu Chinh phii cia VPBank cho nim
2017.

2. Co s6 Iy thuyét

Danh muc dau tu 12 mot tap hop céac loai chiung
khoan, hang hoa, bét dong san, cac cong cu tuong
duong tién mat hay cac tai san khac dugc nim giir
boi mot ¢ nhan hodc mot td chirc (Schultz, 2008).
Hinh thanh m¢t danh muyc dau tu 14 viée bo vén dau
tu vao cac chirng khoan cé dg rui ro khac nhau dua
trén nhimg ty 1& diu tu khong giéng nhau trén thi
truong, xdy dung mot co ciu tai san hop 1y dé co
thé phan tan rii ro hay han ché tdi da rai ro dau tu
(The Hongkong and Shanghai Banking Corporation
- HSBC, 2009).

Trai phiéu Chinh phu la cong cu ng duoc phat
hanh bdi Chinh phu mot qu(‘;c gia, c6 thoi han, ménh
gia, lai sudt, xac nhan nghia vu tra ng ciia Chinh phu
d6i voi nguoi sé hiru trai phiéu. Trai phiéu Chinh

phu thuong dugce coi 1a khong ¢ rii ro bdi Chinh
phi1 c6 thé ting thué hodc in thém tién mat dé chi tra
trai phiéu d4o han, trai phiéu Chinh pha gom: i) Tin
phiéu Kho bac (T-bill): 1a mét loai trai phiéu do Kho
bac Nha nudc phat hanh c6 thoi han dudi 1 ndm phat
hanh du6i dang chiét khiu hodc tra 13i khi d4o han,
ii) Trai phiéu Kho bac (T-bond) 14 loai trai phiéu do
Kho bac Nha nudc phat hanh ¢6 thoi han trén 1 nam,
thuong duogc tra 1ai dinh ky (Kapoor, 2015).
2.1. Chién lwoc Barbell

Chién luge Barbell dugc hinh thanh dua trén
phuong phap nghién ctru cua gido su kinh té Harry
Markowitz vi cong trinh “ly thuyét danh muc dau”
va sau do phat trién thanh “lua chon danh muc dau
tu”, do rdi ro cla toan danh muc giam di dang ké
khi biét tron mot cach thich hop cac san pham voi
nhau. Dya trén 1y thuyét ciia Markowitz (1959) vé
1y thuyét quan 1y danh muc déu tu hién dai (Modern
Portfolio Theory — MPT), William Sharpe (2007) va
sau d6 1a Mossin (1968) da thiét 1ap nén 1y thuyét
khao sat thi truong tai chinh hién dai véi moé hinh
CAPM, 1a mé hinh dinh luong dau tién mbi twong
quan gitia rai ro va lgi nhudn. Theo d6, muc ti€u
clia nha dau tu 1a t6i da hoa suét sinh lgi ky vong
ctia danh muc dau tu véi mot mirc rai ro ¢6 thé chap
nhan dugc. Gia dinh vé mot khoang thoi gian nhét
dinh cing v&i nhimg gia dinh vé thai do ciia nha dau
tu dbi véi rui ro, cho phép cac rui ro duoc do ludng
bang phwong sai hodc d6 1éch chuén cua suét sinh
loi danh myc dau tu. William Sharpe, ngudi trong sb
cac nha khoa hoc khac da tim ra phuong phap don
gian hoéa qua trinh dit liéu déu vao, da sip xép trinh
bay giir lidu dé xac dinh mdi twong quan cia cac dbi
tuong nghién ciru (Sharpe, 2007). Do kha nang lam
giam nguy co rui ro thong qua su da dang hoa rui
ro trong danh myc dau tu, chién lugc Barbell 1a mé
hinh dép tmg danh myc cin bang giira ti suat sinh loi
va rui ro ddi vai tit ca céc loai tai san ¢6 thu nhép )
dinh. Theo két qua cia md hinh, hé sé tuong quan
giira ty sut sinh loi va rui ro 14 twong ddi cao (x4p xi
1); diéu nay dong nghia véi viéc chimg khoan ngin
han cung cip tinh “long” va chimg khoan dai han
mang tinh sinh lgi cho ngén hang c6 méi twong quan
chat ch&. Do d6, khi lya chon danh muc dau tu, viée
can nhic ty 1 dé dau tu ching khoan ngén han, dai
han la rét quan trong. Trong mdt danh muc dau tu
duogc xay dung hoan toan bang cac chimg khoan ¢
thu nhap ¢ dinh (fixed income securities ratio), loi
tirc ma nha dau tu thu duoc phu thudc vao d6 nhay
cua danh muc véi su thay ddi cua 13i sudt, tic 1a phu
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Hinh 1: T¥ trong trai phiéu phan phdi theo chién lwgc Barbell
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thudc vao mirc do thay doi cua 13i suét co thé quan
sat dugc qua d9 10i (convexity) va xu huéng chuyén
dich trén duong cong 1di suat. M6i quan hé giira thoi
gian nam gitr danh muc va lgi tuc ky vong cua nha
dau tu duoc Macauley (1938) dé xuit nham dua ra
co s& cho viéc xay dung danh muyc nhu sau:

Dt=3W_ xD_ +>W, xD,

Trong dé: D,: Thoi lugng muc tiéu

W Ty trong trai phiéu ngén han i so v6i ca danh
muc

D : Thoi luong trai phiéu ngén han i

le: Ty trong trai phiéu dai han j so v6i ca danh
muc

DU: Thoi lwong trai phiéu dai han j

Dé tinh dugc W va Wj theo D cén phai:

Bude 1: Xéc dinh thoi gian dau tw danh muc.

Budc 2: Du bao dudng cong 13i suat cua trai phiéu
dinh dau tu.

Budc 3: Tir han mirc du tur va loi nhuan ky vong
cho danh muc trai phiéu, xac dinh thoi lugng muc
tiéu cho danh muc trai phiéu nam gii.

Dé hinh thanh danh muc dau tu trai phiéu cho
chién lugc nay, hai yéu t6 ma cac nha dau tu can
phai xac dinh d6 1a: Puong cong lai suit va thoi
luong trai phiéu (Frank, 1991).

2.2. Puwong cong lii suit

Pudng cong lii suat (yield curve) 1a dudng thé
hién mdi quan hé giira cac murc 13i suat voi ky han
khac nhau cua cung mot hop dong ng, biéu dién médi
quan h¢ giira 13i suat (chi phi di vay) va ky han ng

vay (thoi gian dén khi dao han ctia khoan no d6 —
time to maturity) (Estrell, 2005a). BDuong cong lai
suét 1 dd thi phan anh mbi quan hé giita 13i suat va
ky han ctia mdt cong cu ng (cung muc tin dung va
chat lugng), c6 vai trd quan trong trong viéc tao i
suit tham chiéu cho hoat dong phat hanh, giao dich
va dau tur trén thi truong trai phiéu, cung cdp thong
tin phuc vu cong tic quan 1y va diéu hanh thi trudng,
ddng thoi tang tinh minh bach va thanh khoan cho
thi truong giao dich.

Pé quan 1y danh muc dau tu duoc hiéu qua thi
duong cong l3i suét 1a yéu t6 tién quyét dé nha dau
tu ra quyét dinh nén dau tu vao trai phiéu nao, nim
gilt trong thodi gian bao lau.. Puong cong l3i suét
duogc st dung cho nhiéu muc dich khac nhau, cu thé:
i) d6i voi cac nha dau tu, ho sir dung duong cong lai
sudt dé dua ra quyét dinh vé muc 13i suat giao dich
bang viéc dua thém phéan b rii ro dé bu dip cho cac
loai i ro thanh khoan, rii ro tin dung, va phén loi
nhuén (Estrell, 2005a); ii) dbi voi muc dich quan 1y
loi nhuén, dudng cong 13i suat ciing 1a co s& dé dinh
gi4 cac trai phiéu trong danh muc dau tu, gitp cho
nha dau tu hodc nha quan 1y tai chinh tinh toan dugc
v6i cac nha quan tri rai ro, duong cong lai suit giup
ho tinh toan dugc mirc rai ro cua danh muc, dac biét
la rti ro thi truong, tor d6 dua ra cac han muc dua
trén khau vi rti ro ¢6 thé chép nhéan duoc (Estrell,
2005b).

Puong cong 1di suat 1a chi bao cho muc do thay
d6i cua 13i sudt va xu hudng dich chuyén cua lai
suét thi truong trong tuong lai. Puong cong 13i suét
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¢6 nhiéu dang: phing (flat) v6i sy chénh léch giira
cac ki han la rat nho hodc g?‘”m nhu khong co, binh
thuong (normal) voi 1i sudt ki han ngén thap hon
1ai suat ki han dai, nghich dao (inverted) véi 13i suét
ki han ngén cao hon ki han dai, hay cac hinh dang
khac,... Pudng cong lii suét ciing phan anh muc
d6 thay d6i cua 13i sudt thong qua khai niém do 16i
(convexity) 1a dao ham bac 1 cua thoi lugng, theo
d6 khi duong cong dich chuyén, 13i sudt c6 muc do
thay d6i nho s& phu hgp hon véi viée xay dung cac
chién luge dau tu.

Néu duong cong ldi sudt khong duge xay dung
chinh xac thi s€ anh hudng t6i viéc xac dinh cac con
s6 vé gia tri hién tai, rui ro, 13i/16 ctia danh muc dau
tu, tir 46 anh hudng tdi viée phan bd va quan tri von
kinh té ctia nha dau tu.

2.3. Thoi lwong trdi phiéu (Duration)

Thoi lwong duoc coi 1a chia khoa khai ngudn cho
phan 16n phat kién vé& quan 1y danh muyc dau tu trai
phiéu hién dai, Macaulay (1938) 1a ngudi dau tién
dé cap dén khai niém va pham vi ap dung cua thoi
luong. Khi nhan thay nhitng chimg khoan c6 ciing
thoi diém déo han c6 thé c6 nhitng mirc thu nhép rat
khac biét, Macaulay (1938) da dé xuat khai niém vé
thoi luong dé dién giai mot cach 16 rang thoi gian
ton tai twong d6i cua chiing va ap dung no trong viéc
quan tri tai san ciia cac cong ty bao hiém. Thoi luong
co dién, theo Macaulay, 1a cong thirc trinh bay thoi
gian thuc té dé cham dut viéc ndm giir cac chimg
khoan ng — hay 1a thoi gian nam giir chiing khoan ng
ctia nha dau tu. M&i mot thoi diém xuat hién dong
tién (t) dwoc can bang vai trong sd, hay ty 18 phan
tram (wt) cua khoan no gia tri P ma dong nién kim
(Ft) dai dién. T d6, theo Macaulay, thoi lugng D sé€
duoc mo6 ta nhu sau:

D =YL (wot =T {(Fl(1 + )P}t

Trong d6 r 1a loi tic, hay 13i sudt cam két cua
ching khoan, thoi lugng ciia mot trai phiéu ting
cung chidu véi do dai cua trai phiéu khi ddo han
nhung nhé hon d6 dai nay; trir trudng hop trai phiéu
khong c6 coupon nén thoi lwong bang véi thoi gian
dao han ciia trai phiéu, gi4 tri ciia coupon ciing anh
huéng dén thoi lwong; gia tri ndy cang 16n, thi phan
duogc tra vé trude khi ddo han cua trai phiéu cang
nhiéu. Thoi lugng, vi vy, phan 4nh ddng thoi thoi
diém déo han va dong thoi gian ctia cac coupon.

V& ban chét, thoi luong c6 2 tinh chét quan trong:
1) 1a thudc do d6 co gidn, tirc 1a d6 nhay cua muc gia
(P) cia mot tai san khi co sy thay dbi ciia nhan tir

chiét khau (1+r) trén thi truong. Tinh chat nay dwoc
Rhys (1996) chi ra c¢6 thé phuc vu cho cac chién
lugc chu dong trong quan tri danh muc dau tu trai
phiéu va ding dé danh gia “gia tri rii ro (VaR)”, tic
1a trong bi canh t6n that 16n nhat; ii) c6 kha ning
mién dich, néu giir thoi lugng bang véi thoi gian
nam giir chimg khoan, lgi tirc du tinh s& duge dam
bao (hay “mién dich” v&i sy thay d6i 131 sudt). Nhu
vay, thoi luong 1a hé sé do thoi gian dao han binh
quan gia quyén cta cac dong tién cua trai phiéu. N6
phan 4nh sy bién dong ctia gia trai phiéu khi thay d6i
1ai suat. Hay néi cach khac, thoi lugng gitip dénh gia
su thay ddi vé gia tri cua trai phiéu khi co su thay
doi vé 1ai suét.

3. Phuong phap nghién ciru

Nghién ctru sir dung s liéu thir cip gdm co: i)
Céc tac gia sir dung s6 liéu 13i sut trai phiéu Chinh
phu Viét Nam (Government Bond Yield) tur 1/5/2011
dén 31/12/2016 véi cac ky han 1 nam, 2 nam, 3 nam,
5 ndm, 10 ndm, 15 nam do hang tin Bloomberg thu
thap; cac s lidu nay dé du bao lai suit trai phiéu
Chinh phu Viét Nam céac ky han trong nam 2017,
ii) Bao cdo thuong nién cia VPBank dé ting dung
chién luge Barbell cho danh muc dau tu trai phiéu
Chinh phu ciia VPBank nam 2017.

Trai phiéu Chinh phi dang dugc cic ngan hang
thwong mai Viét Nam dau tu chu yéu tai nhimg ky
han: 1 ndm, 2 nam, 3 ndm, 5 ndm, 10 ndm va 15
nam; dé tai s dung mo6 hinh trung binh truot Kkét
hop tu hdi quy (ARIMA) dé du bao 1ai suét cac ki
han cua trai phiéu Chinh phi. Dé mo phong dudng
cong lai suat thong qua 13i sudt cac ki han, nghién
ctru s& du béo timg muc 13i suat cho timg ky han
trong céc giai doan tiép theo, theo mé hinh du bao
ARIMA. Trong d6, phuong phap ki thuét dugc lya
chon 1a du bao tu dong theo cac tiéu chuén vé& do
phit hop ciia mé hinh. Vi timg chudi dir liéu, phin
mém EVIEWS sé tu dong lya chon dinh dang cua
bién dy bao (dang ban diu hay sai phan) va cac bac
tré tuong (mg ctia qua trinh ty hdi quy (AR) va trung
binh trugt (MA) bing cach chay tit ca cac mé hinh
trong gidi han tr& cho phép, phin mém s& lya chon
md hinh c6 tiéu chuan thong tin Akaike (AIC) tét
nhit lya chon lam mé hinh du bao.

Céch tiép can va phuong phap nghién ciru ciia dé
tai duoc thé hién théng qua khung nghién ctru (Hinh
2).

Céc yéu t6 can xéac dinh dé tién hanh thir nghiém
chién lugc Barbell v6i danh muc dau tu trai phiéu tai
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Hinh 2: Khung nghién ctiru

Phwong phap nghién ciru tai ban

thuyét quan ly dAu tu va cac chién luge dau tu

Nghién clru va tong hop céc tai liéu lién quan dén 1y

Chién lugc Barbell
+ Noi dung
+ Vai tro

—

v v

Phwong phap dil}h lwong

phu 2017

M6 hinh Arima dé dy bao l4i sudt trai phiéu Chinh

Thu nghié{rl Barbell vé@
danh muc dau tu trai phiéu

Chinh pht cia VPBank
nam 2017

Phwong phap nghién ciu dién hinh

Chinh pht cia VPBank 2017

Thir nghiém Barbell v6i danh muc dau tu trai phiéu

Nguon: Tong hop béi cdc tdc gid.

VPBank trong bdi canh nim 2017 gdm c6: i) Du bao
duoc sy bién dong cua lai sut trai phiéu Chinh phu,
tir d6 x4y dung dudng cong 13i sudt trai phiéu Chinh
phu cho nam 2017; ii) Xac dinh thoi lugng ctia danh
muc dau tu trai phiéu Chinh Phu (dugc tinh bang
dao ham bac 1 cua cong thiic hdi quy cac dong tién
vé hién tai cia trai phiéu dau tu); iii) Xac dinh ty
trong Wi, WJ. clia timg ky han trai phiéu.

4. Két qua thir nghiém

4.1. Dy bdo 1di sudt trdi phiéu Chinh phii Vigt
Nam nam 2017

Dé dy bao dudng cong lii suat thong qua 1ai suat
céc ki han, nghién ctru s& du bao ting muc 13i suét
cho céc giai doan tiép theo. Cac muc ldi suit nay s&
dugc du bao theo mo hinh dy bao ARIMA. Trong
do, phuong phap ki thuat dugc lya chon la du bao
tu dong theo cac tiéu chuan vé d6 phu hop cua méd
hinh. Véi timg chudi dit liéu, phan mém EVIEWS
s€ tu dong lya chon dinh dang cua bién du bao (dang
ban dau hay sai phan) va cac bac tré tvong tmg ciia
AR va MA. Bing cach chay tt ca cac mé hinh trong
giéi han tré cho phép, phdn mém s& lya chon md
hinh ¢6 tiéu chi AIC t6t nhit lwa chon 1am m6 hinh
du bao.

Phuong trinh dy bao mo6 hinh ARIMA(p,q) véi
bién phu thugc ¢ dang sai phan bac 1 va tiéu chuén
Ivra chon mo hinh:

(Y, -Y, —c)(1-6L-6,['~.-6,L")
=u,(1+8L+6,L" +..+5,L")

Trong d6: LX=X val*X=X

Khi do:

- ¢ twong tmg 1a hé s6 chin trong két qua hdi quy.

- 6,,6,,...,0, tuong ing 1a hé s6 ciia AR(1),
AR(2),...,AR(p).

- 0,,0,,...,0, tuong {mg 1a hé sé cua MA(1),
MA(2), ..., MA(q).

Khi d6, phuong trinh du bao c6 dang:

Y,-6Y,-.-6)Y -Y +6Y ,+.+6)Y

pt

=c(1—91—...—6’p)+u[ +ou, , +..+0u,,

Hay:
Y=c(1-6-..-60) )+ (1+6)Y, +(6,-8)Y_,
t.+(0,-0,)Y, -0Y . +0u  +t.+ou,_,

Theo do:
-Néut<g thiu,=0

-Khi £>¢q thiu, =Y, =Y, =Y _ +Y

Véi mo hinh chudi thdi gian, mot trong nhiing
tiéu chuan dé lwa chon gitra cac mo hinh 13 tiéu
chudn vé do hop 1y ctia mé hinh. Trong d6, chi tiéu
dugc sir dung phd bién 1a AIC (Akaike Information
Criterion). Tiéu chudn AIC véi cac wdc lugng hop 1y
tbi da dugc wdc luong theo cong thirc :

AIC =-2logL+2k

Trong do, logL 1a logarit ham hop ly cua udc
lwgng mo hinh va k 1a 6 hé s6 co mat trong mo
hinh. Tiéu chuin nay danh gia sy danh d6i giita tinh
hop 1y ctia ham hoi quy va do phtc tap ciia mé hinh.
Theo d6, mé hinh ¢6 AIC bé hon duoc coi 1 tot hon.

4.2. Két qua dw bdo vé 1di sudt cdc ki han

Dua theo cac két qua tr lya chon mo hinh du bao,
cac chudi duoc lwa chon déu & dang sai phan bac
nhét. Dé kiém tra lai, nghién clru tién hanh kiém
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Bang 1: Kiém dinh tinh dirng véi sai phin ciia cac chudi 13i suit

Bién s6 Dang chudi kiéIl):l.l l(;%nh Dic tinh chudi  P-value
L4i suét ki han 15 nam Sai phan bac nhét A})]?)F gg Eg zg zﬁgﬁ 8:888} ------
L4i suét ki han 10 nim Sai phan bac nhét A})];F gg Eg 22 zﬁgﬁ 8:8888 ------
Lai sudt ki han 5 nam Sai phan bac nhét API?,F gg Iﬁz :g EEZE gzgggg ______
L4i suét ki han 3 ndm Sai phan bac nhét API?)F gg Eg :2 zﬁgﬂ 8:8888 ------
L4i suét ki han 2 ndm Sai phan bac nhét A})?)F gg Eg 22 zﬁgﬁ 8:8883 ------
Lai suat ki han 1 ndm Sai phan bac nhét A},]%F gg EZ zg EEZE 8:8888

Nguon: tac gia chay du bdo ldi sudt trai phiéu Chinh phii cdc ky han ndm 2017.

dinh tinh dimg véi sai phan cta cac chudi 13i sudt.  cac xac suit ciia kiém dinh déu nho hon 1% hay céac
Két qua kiém dinh dugc trinh bay ¢ Bang 1. chudi kiém tra déu dimg & mirc ¥ nghia 1%. Cac mod

Kiém dinh Dickey va Fuller m¢ rong (ADF) va  hinh dugc Iya chon dé du bao timg chudi 1ai suat co
kiém dinh Phillip - Person (PP) déu chi ra cac chudi ~ dang nhu trinh bay ¢ Bang 2.

sai phan bac nhat déu 1a chudi ding c6 hé so chan do Sai s0 du bao ctia cac mo hinh duoc lwa chon nhu

Biang 2: Cac mé hinh dwge lya chon dé du bao tirng chudi 1ai suat

Model ARIMA(p;q) LogL AIC*
(7;8) 1179,452342 -2,494533
(10;11) 1185,039730 -2,493647
(8;9) 1180,867301 -2,493277
G 1179,486422 -2,492460
(5;6) 1174,073824 -2,491575
Lai suat ki han 10 nim
Model ARIMA(p;q) LogL AIC*
(77 1054,557432 -2,300238
9:;11) 1060,454456 -2,300010
(11;10) 1061,396747 -2,299882
(10;8) 1058,112873 -2,299253
9;9) 1057,402332 -2,297680
Lai suat ki han 5 nim
Model ARIMA(p;q) LogL AIC*
(2;4) 1546,980118 -2,723859
(6;8) 1553,783109 -2,721740
(7;8) 1554,291866 -2,720871
(3;9) 1547,260827 -2,720816
(10;8) 1557,235410 -2,720771
Lai suat ki han 3 nim
Model ARIMA(p;q) LogL AIC*
(12;11) 873,138261 -2,487209
(7;6) 861,415542 -2,482157
9;9) 866,023881 -2,481008
&7 862,999656 -2,480937
(5;9) 857,836067 -2,480458
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L4i suét ki han 2 ndm

Model ARIMA(p;q) LogL AIC*
(4;6) 847,160994 -2,449152
(6;6) 848,895767 -2,448375
4;7) 847,213610 -2,446374
(3;3) 841,969827 -2,445659
(7;4) 846,383453 -2,443940

L4i suét ki han 1 ndm

Model ARIMA(p;q) LogL AIC*
(12;11) 822,945500 -2,340016
(10;11) 820,263725 -2,338017
(11,9) 818,694538 -2,336348
(6;8) 812,274309 -2,335115
9:;11) 817,665161 -2,333329

Nguon: tac gida chay dw bdo ldi sudt trai phiéu Chinh phii cdc ky han nam 2017,

Bang 3: Sai s6 du bao ciia cic mé hinh dwgc Iwa chon

Bién so

Sai sO du bao

Lai suat ki han 15 nam
Lai suit ki han 10 nam
L4i suét ki han 5 ndm
Lai sudt ki han 3 nam
Lai suat ki han 2 nam
Lai suat ki han 1 nam

5,14%
8,13%
9,10%
6,71%
7,48%
9,11%

Nguon: tac gid chay du bdo ldi sudt trai phiéu Chinh phii cdc ky han ndm 2017.

trinh bay & Bang 3.

4.3. Két qui mé phéng dwong cong lii sudt ¢
mot so thoi diém trong nam 2017

Cin ctr vao két qua du bao vé duong cong lai suat
tir cac mo hinh ARIMA ¢ trén, dudng cong lai suét
duoc du bao & mot sb thoi diém trong nam 2017
duoc biéu dién trong cac dd thi & Hinh 3.

Nhu vay, két qua du béo cho thiy dudng cong lai

suét trai phiéu Chinh phu Viét Nam tai cac ky han
trong nam 2017 1a dudng cong lai suit c6 hinh dang
thong thuong nhung xu hudng thoai (131 suét thip &
céc ky han ngin, va cao hon véi nhitng ky han dai),
viéc nay cho thay dién bién chung vé nén kinh té
nam 2017 cua Viét Nam kha 6n dinh (World Bank,
2016), nén cac ngan hang str dung chién lugc phong
thi trong ngan han va sinh 15 trong dai han 13 hoan
toan phu hop.

Hinh 3: Dy b4o dwong cong lii suét trai phiéu Chinh phii nim 2017

Puong cong lii suit dy bio ngay

Puong cong lii suit dy bao

01/06/2017 ngay 01/09/2017

8 8
6 6
4 4
2 2
0 0

1 2 3 5 10 15 1 2 3 5 10 15

nam nam nam nam nam nam nam nam nam nam nam nam
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Puong cong lii suit du bao
ngay 01/12/2017

L)

1 2 3 5 10 15
nam nam nam nam nam nam

L o)

Puong cong lii suit dw bao ngay
29/12/2017

1 2 3 5 10 15
nam nam nam nam nam nam

Nguén: tac gida chay dw bdo ldi sudt trai phiéu Chinh phii cdc ky han nam 2017.

4.4. Ung dung chién lugc Barbell cho danh muc
ddu tw trdi phiéu Chinh phii ciia VPBank ndim
2017

Theo ban ké hoach muc tiéu nam 2017 cua
VPBank, trong nam 2017, VPBank s€ danh 40.000
ty VND véi mirc loi nhuan muc tiéu 1a 1900 ty VND.

T muc ti€u trén, nhom nghién ctru lya danh muc
dau tu trai phiéu Chinh phu theo Barbell theo xu
huéng: Iya chon nhom trai phiéu ngén han (chiém ty
18 50%) va nhom trai phiéu dai han (chiém ty 1& 50%
con lai). Ty 1€ nay duoc lya chon nham 2 muc tiéu:
i) gidi han s6 luong danh muc phu hop véi chién
lugc, va ii) ty 16 nay 1a phu hop véi chién luoc can
bang theo Barbell. Trong thyc té, ngan hang c¢6 thé
Ira chon cac ty 16 khac sao cho phit hop vai s6 luong
trai phiéu san c6 tai thoi diém xay dung danh muc
cling nhu khi lwong trai phiéu co thé so hiru, ty 18
duoc lya chon khong nhat thiét phai 1a 50%-50% ma
c6 thé thay do6i, mién la dam bao dugc su can bang
gilta nhom tai san mang tinh tan cong (trai phiéu ki
han dai) va nhom tai san mang tinh phong thu (trai
phiéu ki han ngan) khi 13i suit thi truong thay doi.

Tu cac cong thire cia Macauley (Macauley, 1938)
ty 1& ciia nhom trai phiéu trong danh muc, tac dong
ctia hidu mg tai dau tu cac dong tién va hiéu tmg
vbn hoa cua gia trai phiéu, két hop véi 13i sut sinh
101 (YTM — yield to maturity) cta chii dau tu (trong
truong hop nay 1a ngan hang) cho nhom trai phiéu
nay, va thoi gian nim gilt danh muyc dugc thyc hién
nhu sau:

Boén loai trai phiéu duoc ngan hang dau tu 14 trai
phiéu 1 ndm, trai phiéu 3 ndm, trai phiéu 10 nam va
trai phiéu 15 nim. Ngan sach ngan hang mudn dau
tu trai phiéu 1a M.

Vé thoi gian: Thoi gian ma ngan hang mudn nam
gilt danh muc nay dugc gid dinh 1a n (nam).

Thoi gian ddo han cua TP1 la nl ndm

Thoi gian ddo han cua TP2 1a n2 ndm

Thoi gian ddo han cia TP3 1a n3 ndm

Thoi gian ddo han cua TP4 1a n4 ndm

Ve ldi sudt:

Lai suat ma ngan hang xac dinh cho danh muyc lar

Lai suat thi truong ciia TP1 tai thoi diém xay
duyng danh myc la y1

Lai suat thi truong ctia TP2 tai thoi diém xay
dung danh muyc la y2

Lai suat thi truong ctia TP3 tai thoi diém xay
dung danh muc la y3

Lai suat thi truong ctia TP4 tai thoi diém xay
dung danh muc la y4

Dé xdy ‘dl_rng dugc danh muyc nay can phai dap
ung cac dicu kién sau:

Theo Macaulay (1938), Biewarg & Kaufman
(1978):

wl1*D1 + w2*D2 + w3*D3 + w4*D4 =n (1)

Trong d6: D, tuwong tng 1a thoi luong cua TP1,
TP2, TP3 va TP4.

W laty t‘rQng cﬁa} ting trai phiéu trén téqg gié tri
danh muc dau tu, chi}ngvhan w1 = voiPl lasotién ma
ngan hang s€ phan bo dé mua TP1.

Theo yéu ciu ctia danh muc Barbell, can co:

wl +w2=0,5

w3 +w4=0,5

bé 'Ehoé mén thoi han nim giﬁ’, tai thoi diém két
thiuc nam gilt danh muyc trai phi€u, s€ c6 hi¢u ting tai
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dau tu cac dong coupon va hidu tng von hoa cua gia
trai phiéu, téng gia tri thu dugc cua danh muc luc
nay sé bang suét sinh 10i ky vong ctia ngan hang tinh
trén s tién dau tu ban diu, néi cach khac dé“ing thirc
sau phai dugc thoa man:

M*(1+1)" = (P1+ F1)*(1 + y )"~ ™ +

n2 _
2 >,g[(1+ y;) 1] (1 + y,)"~ M2 + P2%(1 4 y,)" ™02 +
2

(1+y3)" - (14ys)"™ "3 -
P3[R P (L 4 y3)" M

e P T CE AL
4

Do d6, khi VPbank mudn dau tu 40.000 ty dong
trai phiéu trong nam 2017, v6i loi nhuan mong muén
14 5% cho danh muc dau tu nay va thoi gian nim gitr
1a 5 nam. Theo Barbell, kich ban dugc lwa chon la
ndm gilr cac trai phiéu ¢6 ki han 1an luot 12 1 nam, 3
nam, 10 ndm va 15 nam. Céc trai phiéu nay lan luot
¢6 muc 13i suét coupon 1a 3%: 4,5%; 6% va 7%.
Miic 13i sudt chiét khau trai phiéu khi mua vao dugc
lay méc 1a ngay 13 thang 02 nam 2017 (Bang 4).

Tir cac thong sb & Bang 4, cac gi tri thoi lugng
duoc tinh toan ra 1an lugt 1a D1 = 1 véi trai phiéu ki
han 1 nam, D2 = 2,87 vdi trai phiéu ki han 3 nam,
D3 = 7,77 véi trai phiéu ki han 10 nim va D4 = 9,65
v6i trai phiéu ki han 15 nam

Ap dung cac diéu kién da néu, gia tri phan bo cho
tung loai ching khoan nhu sau:

Trai phiéu ki han 1 nim = 7391,3 ty

Trai phiéu ki han 3 nim = 12608,7 ty

Trai phiéu ki han 10 ndm = 19456,5 ty

Trai phiéu ki han 15 nam = 543,5 ty

Danh muc trén néu dwoc ndm giit trong vong 5
nam sau do6 ban di thi s& dam bao dugc loi suat=5%
mdt nam cho chu dau tu du 14i suat thi truong trong

thoi gian d6 thay dbi theo chiéu hudng nao.

4.5. Diéu kién dé irng dung Chién lwgc Barbell
trong qudn tri danh muc dau tw trdi phiéu ciia
NHTM Viét Nam

Thir nhat, 13i suat bién dong theo huéng thong
thuong (normal yield curve — thoi gian cang dai, 1ai
suat cang cao) va chénh léch giita 13i suat ngan han,
trung han va dai han 1a khong qua 16n — duong cong
13i suat ddc thoai vé phia trén. Day 1a diéu kién tién
quyét dé sir dung chién lugc Barbell hiéu qua vi néu
1ai suét bién dong khac véi diéu kién nay thi viéc sir
dung Barbell s€ khong phu hop.

Thir hai, phai xy dung dugc dudng cong ldi suit
trai phiéu Chinh phu (zero — coupon bond), duong
cong nay phai phan anh toan bd thong tin cua thi
truong trai phiéu Chinh phu lam co sé cho nhimng
tham chiéu vé thi truong ciia cac nha dau tu.

Thir ba, c6 nhimng thong sé du bao vé 13i suit
chinh x4c va ddy du, cac dy bao nay phai chira dung
day du cac bién dong vi md cuia nén kinh té, cac ct
shock ngoai lai néu c6. Khi nén kinh té ¢6 nhiing
bién dong, 13i suét s 1a nhitng yéu t6 bi anh huong
tire thoi, 1ap tirc s€ anh huong toi lgi tc va gia trai
phiéu, anh hudng toi hiéu qua danh muc dau tu da
dy tinh.

Thir tw, V6n dau tu danh cho trai phiéu phai 16,
diéu kién nay rat phu hop v6i cac ngan hang thuong
mai do quy mé vén danh cho diu tu trai phiéu
thuong 16n hon rat nhiéu 1an so véi cac nha dau tu
thong thuong, dac biét trong bdi canh hién tai khi
cac ngan hang thuong mai Viét Nam déu lua chon
trai phiéu Chinh phu 1a kénh dau tu quan trong, vira
giup bao dam thanh khoan, vura gitip sinh 10i.

5. Két luan

Bén canh nhimg két qua dat duoc, nghién ctru c6

Bang 4: Mirc diu tu v6i tirng ma trai phiéu

TP TP TP TP
STT 1 nim 3 nam 10 nam 15 nam
1 Ngay két toan cia CK 13/02/17 13/02/17 13/02/17 13/02/17
2 Ngay déo han cua CK 13/02/18 13/02/20 13/02/27 13/02/32
3 Lai sut coupon 3% 4,50% 6% 7%
4 Loi tic phén tram 3,16% 4,55% 6,34% 7,36%
5 S6 14n thanh toan 1 1 1 1
phicu 13i hang ndm
6 Co s dém ngay 1 1 1 1
Duration 1 2,872573363 7,770677565 9,654996132

Nguon: Tong hop tir Bloomberg.
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mot s6 han ché nhu: i) Bbi canh dy bao kinh té vi mé
cho giai doan tmg dung can rong v& pham vi, chi tiét
vé ndi dung; ii) Cac ngan hang thuong mai thuong

xem xét trong qua trinh 4p dung chién luoc dé hinh

thanh danh muc.

Nhu vy, véi ndi dung co ban tap trung vé hai thai

chia danh muc dau tu trai phiéu ra 1am 2 loai: S6 S N L. .
. R A 1s n . A cuc nham cén bang gitia thanh khoan va lgi nhuédn
kinh doanh va S6 ngén hang. Hién tai, nghién ctru A N L o
méi chi 4p dung cho danh muc diu tu tréi phidu trén danh myc dau tu, Barbell s& gitip cac ngan hang
Chinh pht n6i chung, chua tién hanh dugc phan loai
chi tiét cho 02 s; iii) Céc chi phi giao dich va chi

phi hinh thanh danh muc d4u tu trai phiéu chwa dugc

thuong mai Viét Nam trong bdi canh hién tai cua
kinh té bao dam ca hai muc tiéu thanh khoan va loi

nhuén.

Tai liéu tham khao

Estrella, Arturo (2005a), “Why does yield curve predict output and inflation?’, The Economics Journal, 115, 722-744.

Estrella, Arturo (2005b), ‘The yield curve and recessions’, The International Ecnonomy, 19, 8-11.

B6 Tai chinh (2016), Théng tr s6 11/2016/TT-BTC hudng dan mot s6 didu ciia Nghi dinh sé 42/2015/ND-CP ngdy 5
thang 5 nam 2005 cua Chinh phi vé Chirng khoan phdi sinh va thi truong Chirng khodn phdi sinh, ban hanh ngay
19 thang 01 nam 2016.

Bierwag, G.0O., Kaufman, G.G. & Khang, C. (1978), ‘Duration and Bond Portfolio Analysis: An Overview’, Journal
of Financial and Quantitative Analysis, 13, 671-685.

Frank, J. Jones (1991), “Yield curve strategies’, The Journal of Fixed Income, 1(2), 43-48.

Ha Vian Hbi (2014), <Viét Nam véi tién trinh tw do hoa thwong mai, huéng t6i thanh 1ap Cong ddng kinh té ASEAN’,
Tap chi Nghién ciru Dong Nam A, sO thang 5/2014.

HSBC (2009), Pa dang hoa danh muc dau tu, truy cap ngay 28 thang 10 nam 2016, tir <http://tinnhanhchungkhoan.vn/
chung-khoan/da-dang-hoa-danh-muc-dau-tu-60702.html>.

Kapoor, Jack R. (2015), Personal financial planning and Insurance, Mc Graw Hill, New York.

Macauley, Frederick R. (1938), ‘The Relation of the Movements of Bond Yields to the Grades of the Bonds - Economic
‘Drift”, in Some Theoretical Problems Suggested by the Movements of Interest Rates, Bond Yields and Stock

Prices in the United States since 1856, Macauley, Frederick R. (Ed.), National Bureau of Economic Research
Inc., 85-127.

Markowitz, Harry M. (1959), ‘Portfolio selection: Effective diversification of investments’, Research in Economic
at Yale University, retrieved on March 10" 2015, from <http://cowles.yale.edu/sites/default/files/files/pub/mon/
m16-all.pdf>.

Mossin, Jan (1968), ‘Optimal Multi-period Portfolio Policies’, The Journal of Business, 41(2), 215-229.

Rhys, Huw & Tippe, Mark (1996), ‘Duration and interest rate risk for uncertain cash flow streams’, Journal of Business
Finance and Accounting, 23(1), 115-123.

Schultz Collins Lawson Chambers Inc. (2008), Portfolio management: Theory and Practice, San Francisco, CA, 58.

Sharpe, William F. (2007), Investors and markets: Portfolio choices, asset prices and investment advice, Princeton NJ:
Princeton University Press.

VPBank (2017), Bao cdo thuwong nién nam 2016, Ha Noi.

World Bank (2016), Vietnam Report 2035, retrieved on October 29" 2016, from <http://dsi.mpi.gov.vn/Includes/
NewsDetail/12 2016/dt 11220161028 vn2035english.pdf>.

86 243(T1) thing 9/2017 127 Kinh téPhat trién




