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Tém tit

Nghién ctiu ndy tim hiéu hién nong thién v déu 1 cuc b6 trén thi tneomg chimg khodn (TTCK)
Vigt Nam ciia cde nha dau tie nude ngoai (DTNN) trong giai dogn tit ndm 2009 dén ndm 2018
dudi gtfc do phén tich todn thy trudng va phan tich ng(mh Theo ly rhuyél danh muc déu e Iu(:n
dai. dé 161 da hda cdc loi ich ciia ddu 1t danh muc quéc 18 cdc nha ddu ne nude ngodi, nén ndm
gu? danh muc ddu ne rai TTCK Viér N{tm theo 1y trong cia danh muc thj trutmg. Tuy nhién,
cde nghléu cutu thuc nghiém trude dﬁy vé thién vi diu 1 cuc bg cdp doanh nghiép lai di bdo
réing cdc nha déu t nutde ngoal s¢ $8 hitu danh muc ddu i khong tudn theo Iy thuyét nay. Kér
qud phén tich dd chimg 18 cdc nha PTNN ddn tie thién vj vao cdc doanh nghiép cé vén héa thi
ruimg cao va phin bé ddu e khong cén blng vao cdc nganh, cu thé la dau tu nhiéu hon vao
mge 56 nganh, nhu: Héng tiéu diing, Cong nghé thong tin va Duge phém - Y 18, trong khi d6
ddu it it how vao cde nganh: Tién ich céng ddng va Cing nghiép.

Tu khéa: ddu ns danh muc, 6 hitu nudc ngodi, thién vy ddu te cuc b

Summary

This paper investigates the phenomenon of foreign investors’ home-bias in the Vietnam stock
market over the period 2009-2018 from the perspective of the whole market and industry
analysis. According 10 the modern portfolio theory, to maximize the benefits of mternational
portfolio investment, foreign investors should hold their portfolio in the Vietnam stock market
according to the firms' and industries’ weight in the market portfolio. However, existing
empirical studies on firm-level home-bias predici that foreign mvestors will hold their
porifolios with a composition that is different from the market portfolio. The analysis reveals
that foreign investors have a preference for high market capitalization finns and allocate
their investment among industries disproportionately, investing more in industries such as
Consumer goods, Information technology, and Pharmaceuticals & health, while investing less

in Utilities and Manufacturing.

Keywords: portfolio investment, foreign ownership, home-bias

GIGI THIEU

Thién vi ddu tw cuc bo (home-bias) 12
hién tugng c6 tinh toan cAu khi c4c nha
diu trkhéng n dung cd hdi gia tang thu
nhip hojc gidm bdt nii ro cda danh myc
dau tv théng qua ddu tr danh myc quéc
t€. Dua trén hé qua cda Ly thuyét danh
muc dau tu hién dai 12 danh muc d4u w
cin dudc da dang héa va danh muc 16i
wu 13 danh muc thi tredng, thién vi diu w
cuc b(; c6 thé dugc coi 12 sif vi pham hé
qud cda ly lhuyel nay.

Thién vi ddu trf cuc b c6 thé duge
nghién ciu dudi gée d§ doanh nghiép hay
nganh. Thién vj nay c6 thé xay ra khi csc

*ThS.. Trusng Pai hoc Kinh t& Quéc dan

nha d4u v lwa chon c8 phi€u d€ d3u w 1ai mét TTCK
nhal dinh. Theo d6, viéc ddu nf cang nhidu (cang it) vio
mét c6 phi&u cha mdt doanh nghiép hay mdt nganh so
v4i ty trong ctia doanh nghiép hay ngénh d6 trong danh
muc thi trudng, thi sy thién vi diu wreda cd phlcu doanh
nghlep/ngimh d6 cang nhiéu (cang it). K& qud cic
nghién cdu vé sy thién vi ddu w doanh nghiép/nganh
thuding chi ra ring, cdc nha DTNN s& khong phii lic
nao ciing ddu t theo danh muc thi tewdmg. Két qud cia
nhiing nghién ciu nhy Ierélng duge ding 1am cd sd cho
nhifng nghién ctu tiép n01 v& nhitng ddc diém doanh
nghlep téc dong d&n quyét dinh Jya chon diu w thién vi
cua cdc nha DPTNN va nhimg rao cin ddu t danh myc
quéc 1€ dnh hudng dén hién twong ndy.

Muc tiéu ciia nghién citu nay 1a tim hiéu hign lerng
thién vi dau wr cuc b trén TTCK Viér Nam cla cde
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nhl DTNN dya trén cd s¢ cda 1§ thuy&t danh muc ddu
e hién dai va cdc nghién ciu thye nghiém vé thién vi
ddu ne cuc bd.

COSG LY THUYET VA MO HINH NGHIEN cUU

Co s6 1y thuyét

Ly thuyét danh imuc dau tehién dai (Modern portfolio
theory) dugc Harry Markowitz xdy dyng nén méng va
gi6i thidu )an ddu tién vao nam 1952 trong bai vigl
“Lya chon danh muc ddu w” (Portfolio Selecnon)
Markowiz (1952) da gidi thiéu khdi niém vé danh
muyc du tu da dang h6a thdng qua phuong phép trung
binh - phugng sai (Mean-Variance analysis). Ly thuyét
lua chon danh muc dau w ciia Markowitz da 1a co s
cho c4c Iy thuy€&l danh muc ddu v ndi tiéng, nhu: Md
hinh CAPM (Treynor,1962; Sharpe. 1964; Lintner.
1965; Mossin, 1966; Black, 1972); Dinh Iy chia tdch
cta Tobin (Tobin Separation Theorem) (Tobin, 1958);
Ly thuyél dinh gid kinh doanh chénh 1&ch (Arbitrage
Pricing Theory) (Ross, 1976).

Ly thuyét danh muc diu tw hién dai di dugce nhiéu
nghién cifu md rong cho dau t danh muc qudc t&, Trén
phudng dién quoc (€, danh muc diu w duge md rong.
khéng chi bao gdm cdc chm\g khodn trong nu6e, ma
cdn 6 cd cdc chlrng khodn quoc 1€.

Dua trén md hinh co s CAPM, Solnik (1974),
Adler va Dumas (1983) da gidi thi€u md hinh ICAPM
nhu 12 mdt phién bdn m& rong clia md hinh CAPM khi
tich hgp khia canh dﬁu 1 danh myc quac té. Chi s§ thu
nhip cua timg quéc gia, chi s6 thu nhap clia thé 8idi
(world index relurn) va thu nhip phi rii ro toan cau
(global risk-free ra(e) dugce tich hgp thém vao mo hinh
CAP\/I Heé qud cia m6 hinh ICAPM cho lhﬁ'y. v1éc
nim giit danh myc diu 1 bao gdm toan & phidu quac
n6i s& bd mit c6 hdi ¢6 dude thu nhip cao hdn hosc
phai chdp nhén rdi ro cao hon so vé1 da dang héa dau
W quic t€.

Thién vi ddu s cuc b (home-bias) 1a hién wigng
6 tinh 102n ciu khi cdc nha ddu 1 khéng tan dung co
héi gia ting thu nhip hodc gidm b6t rdi ro cia danh
muc ddu te thdng qua dau tu danh muc quéc 1€, Pioh
nghia théng dung va ¢& dién cda thién vi ddu nr cuc
bd 1a: “khuynh hiong ndm i nhiéu 1ii sén quéoc néi
hon trong danh muc déu ne” (Shapiro, 1999). French
vi Poterba (1991), Coopcr va Kaplanis (]994). Tesar

va Werner (1995) 43 ¢ nhiing nghién CLru du tién vé
thién vi ddu ar cuc b, Cac nghién cdu vé thién vi diu
w cuc by nay ghi nhan mng cdc i ich ca da dang
hua dau trthong qua viéc ddunr vao cic ¢ phiéu quée
(€ c6 nrong quan thip, vdi cac c§ phi&u trong nuGe Ai
khéng dquc céc nhh dau wtan dung hét, do ho c6 s&
thich du w vio 8 phigu trong nude,

Dua vao dinh nghia vé thién vi ddu w cuc bd néu
trén, thién vi dau tucue b ¢6 thé duoe phdn logi thanh:
thién vi déu wt quoc ngi, thién vi dau ue {]uoc 18 Vi thién
vi ddu ne doanh nghiép Ba loai thién vi diu W cuc bd
néu trén ¢6 thé bao ham day dit cée quyu dinh diu e
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P e
v da dang héa trong dau (v danh 1Y

quéc t&.
Phuong phip nghlcn el
- Nghién ctiu st dung th"" ;‘fhl"‘jg
13 v suy lugn lam phwidng phdp g’

citv chinh.
- Nghién cifu thie hién phie IlC;I si}
hiu nuac ngodi theo nginh @€ tim hié

cu thé hon vé hién weng nay, c0ng nhu
diu o vao cdc
am hi€u sy phan b6 von PTNN
ngiinh khac nhau ctia ¢dc nha
wen TTCK Vigt Nam trong khoang thai
gian nghién cifu trén goc nhin cda thién
uc bd.
v d.a‘rjxllni,cgn ;Uu phan logi cdc doanh
nghiép trong m3u khio sdt theo 9 ngang
& phan Lich nhim tim hiéu viéc phan b
vén ddu fr va thién vi dAu 1 cuc bd cia
céc nha DPTNN theo titg nganh cho ting
niim. Nghién cttu thyc hién phan tich 56
hitu nude ngodi theo ngdnh cho tirng niim
khio sdt tit nam 2009 dén nim 2018.

- Dua tén phuang phip phéan tich
cta Kang v Swlz (1997); Dahlquis va
Robersson (2001), ngh(en cifu thuc hlén
phan tich nganh dé dm hiéu ha1 dic tinh cda
thién vi diu o cuc bd chn c6 duge thé hién
trén danh muyc ddu ar t6ng thé cha c4c nha
PTNN trén TTCK Viét Nam hay khong?

Thu thip dif li¢u

Nghién cifu sif dung cd 8 dit lieu vé
& hitu nu6c ngodi cia cdc doanh nghig¢p
mém y&t rén S3 Grao dich chitng khodn
TP. H5 Chi Minh (HOSE) va S8 Giao
dich chifng khodn Ha Noi (HNX) tif nam
2009 d&n nam 2018. Cdc doanh nghiép
1y miu Ja cdc doanh nghiép dang niém
y€l trén HOSE va HNX tinh tai thoi
diém 31/]2/2018 céc doanh nghiép da
b1 huy niém y&t khong bao gom trong
mau nghén cuu.

Do cdc ngzm hang rhuang mai Viét
Nam ¢6 han ché riéng vé 1Y 18 58 hiu
o8 ph:m cda nhd DTNN (181 da 13 30%)
va thip hdn déng k€ so v6i cdc loai hinh
doanh nghiép khédc. VI vy, 1€ bio dam
tinh khich quan, nghién ctu loai bg cide
ngin hang thudng mai mém y&t 1a khéi
mau nghién cifu. Nghién ciu ciing loai
58 liéu cdc doanh nghiép a1 nim bt aiy
niém y€t ra khéi mau nghién cgu,

KET QUA NGHIEN €7 )

Phan tich s¢ hifu nu. .
thi trugng

Bang ! trinh bay m?.
ciing nhu 1y 1€ s& hiru r,




quén (bao gdm binh quan dbng trong 58

v2 binh quén gia quyén cla toan by miu
nghién ctu cho ting nim trong giai doan
nghién citu tit nim 2009 dén nim 2018.
C6t (2) cia Bing | ghi nhan s8 lugng
doanh nghi€p mém yét cda cic nim
trong mau nghién cifu.

Binh quin déng trong s ciia t)"/ 18 s&
hitu nuréc ngodi 1a trung binh cila ty 18 s&
hitu nude ngoai cia tdt c& doanh nghlép
trong miu, dude ght nhan tai 6t (3) ciia
Bing 1 Khi khang tinh d€n quy m6 cha
doanh nghi&p, binh quén ty 1€ s hitu
nuéc ngoai & mifc khs thép, khong nim
ndo vugt qua dudc 11% va c6 mic trung
binh 9,6% cho toan giar doan.

Binh quén gia quyén cla ty 1& s& hiu
nude ngoai dude ghi nhin tai cot (5) cha
Bang 1. Khi xét d€n quy md hay ty trong
cla doanh nghlép. binh quin gia quyén véi
quyen 612 ¢y trong cla vo’n hoa thi trtiing
cla doanh nghiép trong long vén héa thi
trudng toan thi oudng gan nhu gip dbi
blnh quén déng teong s0. Trung bloh cla
binh quan gia quyén ciia ty 1€ s& hitu nude
ngoai ca 10 nim nghlen ctiu 12 22,08%.

Ct(7)cdaBang 1 the hién chénh léch
gilfa binbk quan g1a quyén va bigh quin
dong trong s6 clia ty 1€ s& hitu nudc ngoai
cta toan thi trrding cho timg ndm. Chénh
léch nay 12 ludn d\.rcng tai tat ¢4 cdc nim
khdo séi, vé1 mifc chénh léch niim trong
khodng 9,68% d€n 14,24% (binh quan
gra quyén thung xuyén cao hon gap doi
binh quén déng trong s68), vé1 mifc chénh
léch ttung binh la 12,48%. Didu ndy
cho 1hay, theo trung binh, thi céc doanh
nghiép c6 v&n héa thi trudng cao da thu
hiit dugic 1y 1€ sd hitu nuée ngoai 16n, nén
da kéo binh quin gia quyén cao hadn hin
bloh quén déng trong s6.

Chénh 1éch ludn ducng va luén gap dsi
gilta binh quin gia quyen va binh quén
ddng trong sGdd cho thay, cdc nha PTNN
nim giff c8 phigu cic doanh oghiép cé
v3n héa thi trudng cao nhleu hon so v6i
céc doanh nghi&p ¢6 van héa thi trding
thip. By 12 minh chitng ban du cho hién
tgng thién vi ddu or cuc bd cha céc nha
DTNN trén TTCK Vit Nam. Két qué
nghlén cifu ndy 12 trong déng véi nghién
cliu clia Kang va Slu]z(l997)

Phiéin tich s& hiitu nude ngodi theo ngnh

Bang 2 thé hién s hitu nwéc ngoél
theo tirng nganh (rén HOSE va HNX cua
miu quan s4t tai ndm 2018. Xét vé vén
héa thi trudng, thi TAr chinh va Hang uéu
dang 1 hai nganh I6n nhat, v6i ty tong

BANG I: TY Lt S8 HIU NUGC NGOAI

v8n héa thi rudng ngaoh A6 vdi von héa thi trudng
toan thy trudng (cling 1a (9 trong cia nganh trong danh
muc thi trudng (M) -) 1in luot 13 30, 96% va 28,75%
(cot 4). Cong nghé théng tin (1,36% van héa thi trwdng
loan thi trudng va 20 doanh nghlep) Dugc phéfm va
Y i€ (1,53% v6n héa thi trudng toan th trudng va 23
doanh nghiép) I3 hai nginh nhé nhit xét v& von héa

thi trudng.

Xét vé& s& hitu nuéc ngod, thi Hang tiéu ding 13
nganh ¢6 1y trong s3 hitu nuéc ngodi déi véi toan thi
trudng cao nhat véi 42,56% (c6t 6), uép theo la céc
nganh TAi chinh (23,73%), ),
Dich vu tiéu dnng (8, 72%) Tién fch cong dbng, Cong
nghé thong tin va Dudc Pham Y (€ 1 chc nganh ducc
céc nha DTNN phan b8 vén diu tu thip nhil, véi ty

rong déu dudi 3%.

Céng nghiép (9,18%) va

X6t vé thién vy ddu 1 cuc b, khong c6 nganh nao
duge céc nha DPTNN nim gilf dung theo ty trong clia

5

. | Binh quin déng trong sd | Binh quin gia quyén| Chanh n
86 ciia ty 12 SHNN ciia ty 1&¢ SHNN 18¢h gitfa Ty 18
Nam |lvigng g5 Binb | Bolgch |BQGQ va| ChEMR
méu quin |P? 1gch chudn quén chudn BODTS |'¢¢ch (%)
| @) 3) (4) (5) (6) ) (8)
2009] 220 | 00023 0,116 0,1910 0,1246]  0,0986] 206,84
2010] 329 | 0,0884 0,1224] 0,2100) 0.1237] _ 0.1217] 231.13
2011] 472 | 0,0757 0,195 0,2181 0,1436] _ 0,1424] 288,03
2012 514 | 00821 0,1233 0,218 0,1319]  0,1361] 265,73
2013] 532 | 0,0927 0,1204] 02153 01791 0.1226] 23223
2014] 546 | 0,1007 01315 0,2074 0,1709] _ 0,1066] 205,87
2015] 564 | 0,1081 0,1331]_0,2447 0,1762]  0,1365] 22631
2016] 609 | 0.1100] 0,1381]_0,2472 0,1969] 01372 22467
2017] 640 | 0,1085 0,1391] 0,2354 02103 0.1269] 217.00
2018] 689 | 0,1017 0.1432] 02207 01957 0,189 21691
Trung binh | 0.0960) 0,1296_0,2208 0,653 0,248 232,13
BANG 2: TY LE 53 HIfU NUGC NGOAI THEO NGANH, NAM 2018
Don vi:%
) S8 hitu ) Binh quan
Ton nginh nuéc ogoal | Wi | s& hitu nude ngodi
Y
Nganh Iﬁ;g T (| VET | W | Wio[0OE| Gia |chenh
DN | aéng) ddng) 56 |qyen| fech
[€)) ) 3 ) (5) [OEEOEROERCONRIU)]
Cong nghé
Thbeg o 19| 28.380| 136| 11756 2,56| 1,19]15,35| 41,46 26,11
Cong nghiép 260] 210992[10,13[ 42208] 6.18]-0.95] 8.40[ 21,77] 13,37
DAu khi 6] 79.823] 3.83] 9847 2,14[-1,69]13,20] 12.34] -0.86
DichvuTieuding| 58] 171964] 8,25] 40111 8,72 0,47 9.95] 23,60] 13,64
3“;2”‘“““‘“ 23| 31.913) 1,53 12606 2.74| 1,21]16.98] 43,19] 2621
Hang Tiéu dung | 96] 599 147] 28,75195.685| 42,5613,80| 11,52] 32,75] 21.22
Nguyén vaclieu | 90| 109367 5.25] 26 685] 5.80] 0,55] 6,72[ 25,17] 18,44
Tas chinh 98] 645 022]30,96[109 126[ 23,73 -7.22[ 14,16] 17,10] 2,94
Tién fch 39| 207.019 9.94| 11761 2,56/ 7,38 9,84| 577| 4,07
Céng déng
Téng 689|2.083 631] 100|459 791[ 100.00] 0,00]
Mguén. Nghien ciiu clia the gia



BANG 3; 58 HUU NUGC NGOAI VA S8 THICH LUA CHON DOANH NGHIEP

€6 VON HOA TH| TRUGNG CAO CIA CAC NHA PAU TU NUGC NGOAI, 2009-2018
— | T -anich
. . Cén D3u DV  |Duge 5 n Tigm ic!
Nam Noi dung CNTT | ohido| Khi |Tiew dong gyp::;’m ué}:.a;fng ?:.“ vom | chioh [cbog 4578
[Wr o - WA 1.295%] -9.52%] -0.61%]  -1.28% 1L10%]  5.72%| -1,00%] _4.34%] g‘ggzz
2009 (BqGQ -BgPTS 9.68%| 4.41%| 8.58%|  7.73%| 1241%| [221%| 7.84%| 662% 228
5 8 91 4 18 3 40 ] 14 =
WE_ W 1.14%]| -8,40%| 0.90%|  -0.83% 042%|  4.26% R o3l%
2010 [BqGQ -BgBTS 1698%| 4.39%[12.86%|  5.00%] _ 17,50%] 12.34% g
n 10 131 4 31 11 54
W W 1,14%] -8.40%| 0.90%| -0.83% 042%] __ 4.26%
2011 [B4GQ -BgBTS 20.79%| 8.72%(1053%|  2.22%| __18.29%] 15.15%
" 18] 187 4 39) 16 66
WE o - WY 1.03%| -2.85%]| 1.04%|  -1,13% 137%]  6.94%
2012 [BqGQ -BgaDTS 2049%] 1042%] 6.29%|  4.11%] _ 21,04%| 13.29%
n 19 203 4 42 18 70
W W 0.08%| -1.16%] 2.33%| _ -1.45% 1,53%| _21.68% ; -21.75%
2013 [BqGQ -BqBTS 23.76%] 12.60%| 5.78%| 0.90%|  21,95%| 24.54%] 14,88%| 7.73%| -3.67%)
n L E 4 42 18 73 63 7 32
W - W, 1.50%| -1,47%| 261%|  -1.40% 178%|  18.18%| -0.64%| -0.98%| -19.58%
2014 [BaGQ -BqPTS 23.25%] 10,85%(13.21%]  1.04%]  21,37%| 21.16%| 12.39%| 6.29%| _-4.13%
n 1] 25 s 45 18 73 65 75 3
WF W 1.29%)| -1.74%]| 047%|  -0.15% 0.82%| 15.18%] -2.23%| -3.09%| -10.55%
BqGQ -BgBTS 21.926:[13,06%| 8.78%|  12.95%|  19,57%| 22.56%| 9.96%]
o 19 221 S 47 18 76 9)
W - W 1.20%] -0.67%| 022%  0,44% 1,09%|  17,29%| -2.11%] -5.
22.96%| 14.80%| 7.29%|  19.05%|  21,58%]| 25.68%| 10,73%| 4,79%| -5.69%
19] 238 5 49 19 84 8l 86 32
W 1.25%] -3.71%] -023%] __ 1.41% 149%|  1547%| 0.07%| -615%| _-9.60%
2017{BgGQ-BPTS [ 25.15%] 9.41%| 3.36%| 26,42%]  24.43%| 2024%| 17.63%] 1.85%]  4.83%
n 19| 243 S 52 19 89) 85 35
W W 1,19%] -095%] -1.69%| _ 047% 1.21%| 13.80%| 0.56% -1,38%
2018 [BqGO -BqDTS  126.11%)| 13.37%|-0.86% 13,64%|  26,21%| 21.22%| 18.44% -4,07%
n 19 260 [3 58 23 96 90 39
[Trung binh clia Wr, - W* 1.20%] -3.89%]| 0.59%| -047%) 1,12%| 12,28%| -0.70% 8.61%
[Trung binh cla (BQGQ-BOBTS) | 21.11%] 10.20%] 7.58%[ 0.13%] _ 20.43%| 18.84%] 12.62% 1.23%
Nguon Nghién cuu cua tac gla

doanh myc thy niding - hién wiong thén viddu tweye by nganh ¢6 5§ hi nude ngodi, véi binh

12 hign hitu tai ndm 2018. Cdc nganh: Hing uéu dung,
Céng nghé thong tin, Dich vy tiéu ding, Duge phim - Y
1€, Nguyén vit ligu c6 chénh l&ch dvong giira 13 trong
58 hitu nude ngoat clia nganh trong danh muc diu w ca
céc nhia DTNN va 1y trong cda nginh trong danh muc
thi trudng (¢t 7) - cdc nhA‘DTNN thién vi ndm giir cdc
nganh nay vai ty rong nhiéu han so vdi ty trong clia ciie
ngdnh trong danh muc thi trudng. Neudc lai, vdi chénh
1gch am gitra W v WM edc nganh cdn lai duge
nha DTNN ndm gitf vdi ty trong it han so véi ty n-oﬁg
chia cde nganh ndy trong danh muc thi tnfing,

Xé1 vé mic do thign vi diu 10 cuc bd theo nginh,
thi Hang tiéu ddng cd mue 48 thién vi diu w cyc b
cao nhat véi mdc chénh 1éch 13,8%; 1i€p theo 13 cdc
nganh: Tién ich c6ng déng (-7,38%) vi Taj chinh
(-7,22%). Céc nganh con fai ¢6 mic chénh lach khéng
nhiéu. chi trén dudi 1%.

S8 thich lua chon cdc doanh nghiép ¢6 vén hoy 1
truding cao dudce thé hién tai cot 8, 9 v2 10 vé 7/0

hi

6

quan gia quyén 16n han binh quan ddng
trong 6, Mtc 46 ua thich cAc c8 phidu c6
v6n héa thy trudng cao clia nhd DTNN 1a
khéc nhau gia cdc nganh. Cy thé, nganh
Duge phim - Y & 1a cao nhil véi mdc
chénh 1éch 1a 26,2%: Tiép theo 12 cdc
nganh: Cong nghé thong tin (26,11%),
Hang tiéu ding (21,22%). Nauyén vit
ligu (18,44%); nganh Tat chinh 1 thip
0hit vé: ehénh l&ch 2,9%. Riéng 2 nganh
Tien ich cong dong va Diu khi o chech
léch &m - cho thﬁylgx ng Ay, cic nha
DTNN lai thich dau ws - doanh
nghiép cd von héa thi te
Dya wén phén tich cu -
qud phin tich tdng hap
ngoai theo nganh duce tr
Bing 3 cung cip b
v& sy phan bd ddu w -




so v6i danh muc thi trudng clia cdc nha
DTNN theo trong todn b6 cdc ndm khdo
sit - thé hién boi chenh léch giira ty
trong cia titng nganh trong danh muc
cia cdc nha DPTNN (WF_ ) vd trong
danh muc thj trudng (W"’ ) theo nim.
Ngoai ra, Bing 3 cing cho thy sy va
thich lya chon cdc doanh nghiép ¢6 v6n
héa thi trudng cao cda cdc nha BPTNN -
thé hién bdi chénh léch gia binh quan
gia quyén vi binh quin déng trong s&
ciia 1y 1€ s hitu nuéc ngodi cda (ing
nganh theo nam.

KET LUAN

Dya trén k&t qud cla nghlen ciiu, c6
th€ dua ra hai nhan dinh vé hién wong
thién vj ddu t cuc bd chia cdc nha DTNN
rén TTCK Viét Nam:

Thit nhar céc nhé DTNN thudng
xuyén nim it c8 phi€u cdc doanh
nghiép c6 vén hda thi trudng cao nhiéu
hon so vdi cdc doanh nghi€p c6 ¢ von
héa thi trudng thap. Hién tugng thién

TAI LIEU THAM KHAO_

vi ddu e vao cdc doanh nghiép c6 vén hod cao dudc
ching minh trong phan tich toan thi trudng. Trong
phin tich nganh, hién tugng ndy dudc ching minh
12 ding trong s& 8/9 nganh trong toin b6 thdi gian
nghién ciu.

Thit hai, hién tedng thién vi ddu wr cuc bd clia cdc
nhd BTNN (rén TTCK niém y&t Viét Nam I hién
hitu. Cdc nhd DTNN khéng nim giif danh muc diu w
vio cdc nganh theo ding ty trong cida cdc nganh nay
trong danh myc thi trudng, ma thudng xuyén ddu
vGi 1y trong cao hon vdo c4c nganh Hang tiéu ding,
Cong nghé théng tin vi Dugc phim - Y (&; diu wr véi
1y trong thap hon vao cée nganh Tién ich cong ddng v
Cong nghiép trong khodng thdi gian nghién ciu. C4c
nganh con lai c6 1y trong dau w lic cao lic thap so v6i
ty trong cta nganh trong danh muc thi trudng, nhung
chénh léch trung binh hang nam déu khic 0.

Nghtén citu ndy chi dimg lai & viéc phdt hién ra
hién twgng thién vi diu tv cuc bd cda cdc nhi PTNN
trén TTCK Viét Nam dugi gée d6 nghién ciu toan thi
trudng va theo nganh. Nhing nauyén nhén clia hign
ugng ndy, ciing nhy nhifng nhin 18 4nh hudng dén
quyét dinh ddu w thién vi cda cdc nha BDTNN trén
TTCK Viét Nam dugc xdc dinh 1am muc tiéu dinh
hudng cla cdc nghién ctu tiép theo.O
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