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tren thj trUofng chutig khoan Viet Nam 
cua cac nha dau tu" nu'dc ngoai 

PH^M SY LOMG* 
Tom tat 
Nghien cdu ndy tim hiiu hien tUffng thien vi ddu tU cue bo tren thi trudng chi&ig khodn (TTCK) 
Viet Nam cua cdc nhd dau tu nudc ngodi (DTNN) trong giai dogn tit ndm 2009 de'n ndm 2018 
du&i goc do phdn tich todn thi trudng vd phdn tich ngdnh. Theo ly thuye't danh muc dau tu hien 
dgi, deto'i da hoa cdc iffi ich cua ddu tUdanh muc quoc tecdc nhd ddu tUnudc ngodi, nen nam 
gia danh muc ddu tU tai TTCK Viet Nam theo tf trgng cda danh muc thi trUdng. Tuy nhien, 
cdc nghien ciiu thuc nghiem trU&c day ve thien vi ddu tu cue bg cdp doanh nghiep lgi du bdo 
rang cdc nhd ddu tU nU&c ngodi se sd hffu danh muc ddu tu khong tudn theo ly thuyet ndy. Ket 
qud phdn tich da chting to cdc nhd DTNN ddu tU thien vi vdo cdc doanh nghiep eo von hoa thi 
trUdng cao vd phdn bo ddu tU khong cdn bdng vdo cdc ngdnh, cu the Id ddu tu nhieu hffn vdo 
mgt so'ngdnh, nhii: Hdng tieu ddng, Cong nghe thdng lin vd DUffc pham - Y te, trong khi do 
ddu tu it hon vdo cdc ngdnh: Tien ich cgng ddng vd Cdng nghiip. 
Tlf khoa: ddu tii danh muc, sdhffu nudc ngodi, tbien vi ddu tucuc bg 

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 to the modern portfolio theory, to maximize the benefits of international 
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 predict that foreign investors will hold their 
portfolios with a composition that is different from the market portfolio. The analysis reveals 
that foreign investors have a preference for high market capitalization firms 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 

Gidl THIEU nha dau tii lifa chon co phieu de dau tiT tai mot TTCK 
nhat dinh. Theo do, vi6c dau M cang nhieu (cang it) vao 

Thien vi dau tiT cue bo (home-bias) la mot cd phieu cua mot doanh nghiep hay mot nganh so 
hien tUdng co tinh toan clu khi cac nha vdi ty Irpng cua doanh nghidp hay nganh do trong danh 
dau tiTkhong tan dung cd hoi gia tang thu muc thi trubng, thi su" thi6n vi dau tiT cua cd phieu doanh 
nhap hoac giam bdt nii ro cua danh muc nghiep/nganh do cang nhieu (cang it). Ke't qua cac 
dau tlf thong qua dau tu" danh muc qud'c nghien cu'u ve sif thien vi dau tif doanh nghidp/nganh 
te. Dira tren he qua cua hf thuyg't danh thû cfng chi ra rang, cac nh^ DTNN se khong phai hic 
muc dau tu" hien dai la danh muc dau tif nao cung dau tu" theo danh muc thi trifdng. Ket qud ciia 
can du'dc da dang hoa va danh muc t5'i nhu'ng nghien ciJu nay thifdng du'dc dimg lam cd sd cho 
lfu la danh muc thi tnfdng, thien vi dau tif nhu'ng nghien ciJu tiep noi ve nhii'ng dac did'm doanh 
cue bg CO the du'dc coi la sif vi pham he nghiep tac dgng de'n quyet dinh lifa chon^̂ dau tif thien vi 
qua cua ly thuyet nay. ciia cac nha DTNN va nhu'ng rao can diu tu danh muc 

Thien vi dau tu' cue bp co the dtfdc quoc te anh hu'dng de'n hien tifdng nay. 
nghien cu'u du'di goc do doanh nghiep hay Muc tieu cua nghien citu nay la tim hieu hien tu'dng 
nganh. Thien vi nay cd the xay ra khi cac thien vi dau id cue bg tren TTCK Viet Nam cua cac 

'ThS., Tri/dng Dai hoc Kinh te Quoc dan 
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nha DTNN dî a tren cd sd cua ly thuye't danh muc dau 
tlf hien dai va cae nghien ciJu thifc nghiem v^ thien vi 
diu tlf cue bg. 

CdSCfLYTHUYETVA MO HINH NGHIEN COU 

Cd sd ly thuy&'t 
Ly thuye't danh muc ddu luhien dgi {Modernportfolio 

theory) difdc Harry Markowitz xSy difng nen mdng va 
gidi thidu lan diu tien vao nam 1952 trong bai viet 
"Lifa chgn danh muc dau tif" {Portfolio Selection). 
Markowitz (1952) da gidi thieu khai niem ve danh 
muc diu tlf da dang hoa thong qua phu'dng phap trung 
binh - phifdng sai (Mean-Variance analysis). Ly thuye't 
lifa chgn danh muc dau tif cua Markowitz da la cd sd 
cho cac ly thuye't danh muc dau tu' ndi tieng, nhu': Mo 
hinh CAPM (Treynor,19"62; Sharpe, 1964; Lintner, 
1965; Mossin, 1966; Black, 1972); Dinh ly chia tach 
cua Tobin (Tobin Separation Theorem) (Tobin, 1958); 
Ly thuye't dinh gia kinh doanh chenh lech (Arbitrage 
Pricing Theory) (Ross, 1976). 

Ly thuye't danh muc dau tif hien dai da difdc nhilu 
nghidn ciJu md rpng cho diu tif danh mue qudc te. Trdn 
phu'dng dien qud'c td', danh muc dau tif difdc md rgng, 
khong chl bao gdm cdc chu'ng khodn trong nifdc, ma 
con CO ca cac chtfng khoan qud'c te'. 

Du'a tren mo hinh cd sd CAPM, Solnik (1974), 
Adler va Dumas (1983) da gidi thieu md hinh ICAPM 
nhif la mdt phien ban md rpng cua md hinh CAPM khi 
tich hdp khia canh dau tif danh muc qud'c te. Chi sd'thu 
nhap cua tifng qud'c gia, chi so thu nhap cua the gidi 
(world index return) va thu nhap phi rui ro toan cau 
(global risk-free rate) difdc tich hdp them vao md hinh 
CAPM. He qua cua md hinh ICAPM cho thay, viec 
nam giti danh muc dau tif bao gom toan cd phid'u qud'c 
ndi se bo mat cd hdi co difdc thu nhap cao hdn hoac 
phai cha'p nhan rui ro cao hdn so vdi da dang hoa dau 
tlf quo'c te'. 

Thien vi ddu tu cue bg (home-bias) la hidn tu'dng 
cd tinh toan cau khi cac nha diu tif khdng tan dung cd 
hgi gia tang thu nhap hoac giam bdt rui ro cua danh 
muc diu hi thdng qua dau tif danh muc qud'c td'. Dinh 
nghia thdng dung va cd dien cua thien vi dau tu' cue 
bd la: ''khuynh hudng nam giff nhieu tdi sdn quoc ndi 
hffn trong danh muc ddu tU" (Shapiro, 1999). French 
va Poterba (1991), Cooper va Kaplanis (1994), Tesar 
va Werner (1995) da cd nhiJng nghien cii'u dau tidn ve 
thidn VI dau tif cue bg. Cac nghidn cu'u ve thien vi dau 
ttf cue bd nay ghi nhan rang, cac ldi ich cua da dang 
hda dau tif thdng qua vide diu i\i vao cac cd phid'u qud'c 
td' cd ttfdng quan tha'p, vdi cdc co phie'u trong ntfdc da 
khong du'dc cac nha dau ttf tan dung he't, do ho cd sd 
thich diu ttf vao cd phie'u trong ntfdc. 

Dtfa vao dinh nghTa ve thien vi diu ttf cue bd ndu 
tren, thien vi dau tu cue bd co the dtfdc phan loai thanh: 
thien^ vi ddu tif quoc noi, thien vi ddu tu qud'c fe va thien 
vi ddu tu doanh nghiep Ba loai thidn vi diu tif cue bd 
ndu tren cd the bao ham day dii cac quye't dinh dau ttf 

va da dang hda trong dau ttf danh muc 

qud'e te. 
Phtftfng phap nghien ctfu ,, 
- Nghien ciJu sir dung tuong ^ 

t ivasuyMnlampli if tJngptaP"^ '"™ 
ctfu chinh. , ;̂ i, ^A 

- Ngliien cfti thitc hien Ph?" " " . f hiJo ntfac ngoai theo nganh d e m h . e u 

cu the- hon v« hien Itfclng tiay, cnng nhtf 
tim hie\, Stf phan bo von dau tf vao cac 
nganh Ichac nhau cOa cac nha BTNN 
irin TTCK Viet Nam trong khoang thtfi 
gian nghiSn ctfu trta goc nhm cua thien 
vi diu tlf cue bp. . - J v, 

' - Nghien ctfu phan loai cac doanh 
nghiep trong mlu khao sat theo 9 nganh 
d l phan tich nhSm tim hidu viec phan bo 
vdn diu ttf va thien vi dau ttf cue bp cua 
cac nha DTNN theo ttfng nganh cho ttfng 
nam Nghien ctfu thtfc hidn phan tich sd 
hffu ntfdc ngoai theo nganh cho ttfng nam 
khao sdt ttf nam 2009 dd'n nam 2018. 

- Dffa tren phffdng phap phan tich 
cua Kang va Stulz (1997); Dahlquis va 
Robertsson (2001), nghien ctfu thtfc hi|n 
phan tich nganh dd fim hieu hai dac tinh cua 
thien vi dau Uf cue bg tren cd dtfdc the hidn 
trdn danh rauc dau W tdng the cua cac nha 
DTNN trdn TTCK Vidt Nam hay khong? 

Thu thap dfl" li$u 
Nghien ctfu stf dung cd sd dff lieu ve 

sdhffu ntfdc ngoai cua cac doanh nghiep 
niem yet tren Sd Giao dich chtfng khoan 
TP. Ho Chi Minh (HOSE) va Sd Giao 
dich chtfng khoan Ha Ndi (HNX) ttf nam 
2009 den nam 2018. Cac doanh nghidp 
lay mlu la cac doanh nghidp dang nidm 
ye't tren HOSE va HNX tinh tai thdi 
diem 31/12/2018, cac doanh nghiep da 
bl buy niem yet khdng bao gom trong 
raau nghidn ctfu. 

Do cac ngan hang thifdng mai Viet 
Nam cd han che' ridng ve ty Id sd hiitf 
cd phan cua nha DTNN (tdi da la 30%) 
va tha'p hdn dang ke so vdi cac loai hinh 
doanh nghiep khde. Vi vay, de bao dam 
tinh khdch quan, nghien ctfu loai bd cac 
ng_an hang thtfdng mai mem yd't ra khoi 
mau nghidn ctfu. Nghien ctfu cung loai 
sdlidu cac doanh nghidp tai niim bat dau 
mem yd't ra khdi mlu nghien ctfu. 

KET QUA NGHIEN CJ J 

Phan tich Sff hffu ntfi^. .g^j ,^^^ 
thi trtfcfng 

Bang 1 trinh bay mf- :--,ip. , 
ciing nhtf ty le sd htfu r. - ;, 



quan (bao gom binh quan ddng trpng sd 
va binh quSn gia quyen cua toan bd mau 
nghidn ctfu cho ttfng nam trong giai doan 
nghidn etfu ttf nam 2009 de'n nam 2018. 
Cot (2) ciia Bang 1 ghi nhSn so' Itfdng 
doanh nghiep mdm yet cua cac nam 
trong mlu nghien ctfu. 

Binh quSn ddng trpng so' cua ty Id sd 
hffu nffdc ngoai la trung binh cua ty le sd 
hiJu ntfdc ngodi cua tat ca doanh nghidp 
trong mlu, dtfdc ghi nhdn tai cdt (3) cua 
Bang 1 Khi khdng tinh de'n quy mo cua 
doanh nghiep, binh qudn ty Id sd htfu 
nffde ngodi d mtfc kha thap, khdng nam 
nao vtfdt qua dtfdc 11% va cd mtfc trung 
binh 9,6% cho todn giai doan. 

Binh qudn gia quyen eua ty Id sd htfu 
ntfdc ngoai dtfdc ghi nhan tai cot (5) cua 
Bang 1. Khi xet dd'n quy md hay ty trgng 
cua doanh nghiep, binh quan gia quyen vdi 
quyin so la ty trgng cua vo'n hda thi trtfdng 
cua doanh nghidp trong tong vdn hda thi 
tru'dng toan thi trtfdng gin nhtf gap ddi 
binh quan ddng trgng so'. Trung binh cua 
binh quin gia quyen cua ty Id sd htfu nufde 
ngoai cua 10 nam nghien ctfU la 22,08%. 

Cdt (7) cua Bang 1 thd hidn chdnh Idch 
giffa binh quan gia quyen va binh quan 
ddng trpng so'cua ty le sd hiJu ntfdc ngodi 
cua toan thi trtfdng cho ttfng nam. Chdnh 
lech nay la luon dtfdng tai ta't ca cac nam 
khao sdt, vdi mtfc chdnh Idch nam trong 
khoang 9,68% de'n 14,24% (binh quan 
gia quydn thtfdng xuyen cao hdn gap ddi 
binh quan ddng trong sd), vdi mtfc chdnh 
lech trung binh la 12,48%. Dieu nay 
cho thay, theo trung binh, thi cdc doanh 
nghidp cd vd'n hda thi trifdng cao da thu 
hut difdc ty le sd htfu ntfdc ngoai ldn, nen 
da keo binh qudn gia quydn cao hdn ban 
binh quan ddng trpng sd. 

Chenh lech ludn dtfdng va luon gap doi 
giffa binh qudn gia quyen vd binh qudn 
dongtrpng soda cho tha'y, cdc nhd DTNN 
nam gitf cd phie'u cac doanh nghiep cd 
von hoa thi trtfdng cao nhieu hdn so vdi 
cdc doanh nghidp cd vd'n hda thi trtfdng 
thd'p. Day la minh chtfng ban dau cho hien 
ttfdng thien vi diu ttf cue bd cua cac nha 
DTNN trdn TTCK Viet Nam. Ke't qua 
nghidn ctfu ndy la ttfdng ddng vdi nghien 
ctfu cua Kang va Stulz (1997). 

PhSn tich scf hiiu ntfofc ngoai theo nganh 
Bang 2 the hien sd hifu ntfdc ngoai 

theo ttfng nganh trdn HOSE va HNX cua 
mlu quan sat tai nam 2018. Xet ve vd'n 
hoa thi trtfdng, thi Tai chinh va Hang tidu 
diing Id hai nganh ldn nhat, vdi ty trpng 

BANG 1: TY LE s d HfTO NCTSC NGOAl 

Nam 

(1) 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 

itf<mg 
mlu 

(2) 
220 
329 
472 
514 
532 
546 
564 
609 
640 
689 

Truns binh 

Binh quan 
cua t 

Binh 
quan 

(3) 
0,0923 
0,0884 
0,0757 
0,0821 
0,0927 
0,1007 
0,1081 
0,1100 
0,1085 
0,1017 
0.0960 

d6ng trpng s6' 
Me SHNN 

DO f^ch chuan 

(4) 
0,1165 
0,1224 
0,1195 
0,1233 
0,1294 
0,1315 
0,1331 
0,1381 
0,1391 
0,1432 
0.1296 

Binh quan gia quyen 
cua ty le SHNN 

Binh 
quSn 
(5) 

0,1910 
0,2100 
0,2181 
0,2182 
0,2153 
0,2074 
0,2447 
0,2472 
0,2354 
0,2207 
0,2208 

DO l^ch 
chu^n 

(6) 
0,1246 
0,1237 
0,1436 
0,1319 
0,1791 
0,1709 
0,1762 
0,1969 
0,2103 
0,1957 
0,1653 

Chfinh 
l^ch giu'a 
BQGQ va 
BQDTS 

(7) 
0,0986 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

17.17 
1424 
nfii 
1776 
1066 
1365 
n77 
1269 
1189 
1248 

Tyie 
clignh 

Igeh (%) 

(8) 
206,84 
237,73 
288,03 
265,73 
232,23 
205,87 
226,31 
224,67 
217,00 
216,91 
232, J 3 

BAnO 2: TY LE SCi HAG NtTcJC NGOAl THEO NGAtiH, NAM 2018 

Nganh 

(1) 
C6ng nghfe 
ThSng tin 
CQng nghiep 
Dau khi 
Dich vu Tieu diing 
DifOc pham v^ 
Y t^ 
Hang Ti6u diing 
Nguyen vat li6u 
Tai chfnh 
Tien Ich 
C6ng dong 
TSng 

Toan nganh 

S6 
lifdng 
DN 
(2) 

19 

260 
6 

58 

23 

96 
90 
98 

39 

689 

VHTT 
(TJ 

dong) 
(3) 

28.380 

210 992 
79.823 

171 964 

31.913 

599 147 
109.367 
645 022 

207.019 

2.083 631 

W% 

(4) 

1,36 

10,13 
3,83 
8,25 

1,53 

28,75 
5,25 

30,96 

9,94 

700 

Sdhffu 
nffdc ngoai 

VHTT 
(ty 

dong) 
(5) 

11.756 

42 208 
9 847 

40 111 

12 606 

195.685 
26 685 

109 126 

11 761 

459 791 

W ^ 

(6) 

2,56 

9,18 
2,14 
8,72 

2,74 

42,56 
5,80 

23,73 

2,56 

100,00 

(7) 

1J9 

-0,95 
-1,69 
0,47 

1,21 

13,80 
0,55 

-7,22 

-7,38 

0,00 

Binh quSn 
s& hffu midc ngoai 

Dong 
tr^ng 

s6' 

(8) 

15,35 

8,40 
13,20 
9,95 

16,98 

11,52 
6,72 

14,16 

9,84 

Gia 
quyin 

(9} 

41,46 

21,77 
12,34 
23,60 

43,19 

32,75 
25,17 
17,10 

5,77 

Chgnh 
lech 

(10) 

26,11 

13,37 
-0,86 
13,64 

26,21 

21,22 
18,44 
2,94 

-4,07 

vo'n hda thi trtfdng nganh dd'i vdi vd'n hda thi trtfdng 
toan thi trtfdng (cung Id ty trpng cua nganh trong danh 
muc thi trtfdng (M) -) lan ltfdt la 30,96% va 28,75% 
(cot 4). Cdng nghe thdng tin (1,36% vd'n hda thi trtfdng 
toan thi trtfdng va 20 doanh nghiep), Dtfdc phlm vd 
Y td' (1,53% vd'n hda thi trtfdng toan thi trtfdng va 23 
doanh nghiep) Id hai nganh nhd nhd't xet ve vd'n hda 
thi trtfdng. 

Xet vd sd htfu ntfdc ngodi, thi Hang tieu dung Id 
ngdnh cd ty trong sd htfu ntfdc ngoai dd'i vdi todn thi 
trtfdng cao nha't vdi 42,56% (cdt 6), tid'p theo la cac 
nganh Tai chinh (23,73%), Cdng nghidp (9,18%) va 
Dich vu tieu dung (8,72%). Tien ich cdng dong, Cdng 
nghe thdng tin vd Dtfdc pham - Y td' Id cac nganh dtfdc 
cac nha DTNN phdn bd vo'n diu ttf tha'p nha't, vdi ty 
trong deu dtfdi 3%. 

Xet ve thien vi dau ttf cue bp, khdng co ngdnh nao 
dtfdc cac nha DTNN nam gitf dung theo ty trpng eua 



Nam 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

2018 

BANG 3: Sd Htfa NddC NGOAl VA s d THICH LtfA CHQN DOANH NGHIEP 
CO VOrS HOA THj TRCTdNG CAO CUA CAC NHA DAU TCT NCTdC r^GOAl, 2009-2018 _ _ _ ^ 

N$i dung 

w^.,, - w '̂,„„ 
BqGQ -BqDTS 

W ,̂,,̂  - W''',.,,, 
BqGQ -BqDTS 

w^,^-w^\.,,. 
BqGO -BqDTS 
n 

w^,,^-w^V.„ 
BqGQ -BqDTS 

^ 
WP,^-W"',.,,. 
BqGQ -BqDTS 

W - W^Yin 
BqGQ -BqDTS 
n 
w^.,. - w" 
BqGQ -BqDTS 
n 

Trunc. binh cua W - W",.„ 
Truna binh cua (BQGO-BQDTS) 

CNTT 

1,29% 
9,68% 

8 
1,14% 

16,98% 
10 

1,14% 
20,79% 

18 
1,03% 

20,49% 
19 

0,98% 
23,76% 

1,50% 
23,25% 

19 
1,29% 

21,92% 
19 

1,20% 
22,96% 

19 
1,25% 

25,15% 
19 

1,19% 
26,119' 

IS 
LZO?-

21.11% 

C6ng 
nghiip 

-9,52% 
4,41% 

91 
-8,40% 
4,39% 

131 
-8,40% 
8,72% 

187 
-2,85% 
10,42% 

203 
-1,16% 
12,60% 

''11 
-1,47% 
10,85% 

215 
-1,74% 
13,06% 

r^\ 
-0,67% 
14,80% 

238 
-3,71% 
9,41% 

248 
-0,95% 
13,37% 

250 
-3,89% 
10,20% 

Diu 
khi 

-0,61% 
8,58% 

4 
0,90% 
2,86% 

4 
0,90% 
0,53% 

4 
1,04% 
6,29% 

4 
2,33% 
5,78% 

4 
2,61% 

13,21% 
5 

0,47% 
8,78% 

5 
0,22% 
7,29% 

5 
-0,23% 
3,36% 

5 
-1,69% 
-0,86% 

6 
0,59% 
7,58% 

DV 
Tieu diing 

-1,28% 
7,73% 

18 
-0,83% 
5,00% 

31 
-0,83% 
2,22% 

39 
-1,13% 
4,11% 

42 
-1,45% 
-0,90% 

42 
-1,40% 
1,04% 

45 
-0,15% 
12,95% 

47 
0,44% 

19,05% 
49 

1,41% 
26,42% 

52 
0,47% 

13,64% 
58 

-0,47%-
9,13% 

Dffcic pli^m 

1,10% 
12,41% 

8 
0,42% 

17,50% 
11 

0,42% 
18,29% 

16 
1,37% 

21,04% 
18 

1,53% 
21,95% 

18 
[,78% 

21,37% 
18 

0,82% 
19,57%-

18 
1,09% 

21,58% 
19 

1,49% 
24,43% 

19 
1,21% 

26,21% 
23 

1,12% 
20,43% 

Hang 
ti£u dung 

5,72% 
12,21% 

40 
4.26% 

12,34% 
54 

4,26% 
15,15% 

66 
6,94% 

13,29% 
70 

21,68% 
24,54% 

73 
18,18% 
21,16% 

73 
15.18%-
22,56% 

76 
17,29% 
25,68% 

84 
15,47% 
20.24% 

89 
13,80% 
21,22% 

96 
12,28% 
18,84% 

Nguyen 
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doanh muc thi trtfdng - hien tifdng thidn vi d^u ttf cue bd 
la hidn hffu tai nam 2018. Cdc nganh: Hang tieu dung, 
Cdng nghe thdng tin, Dieh vu tieu dung, Dtfoc pham - Y 
te, Nguydn vat lieu cd chenh lech dtfOng gitfa ty trong 
sd hiJu ntfdc ngodi cua ngdnh trong danh muc dau tu' ciia 
cdc nha DTNN vd ly trong cua nganh trong danh muc 
thi trtfdng (cot 7) - cac nha DTNN thidn vi nam gitf cdc 
ngdnh nay vdi ty trpng nhieu hOn so vdi ty trgng cua cac 
nganh trong danh muc thi n^dng. Ngircfc lai, vdi chenh 
lech am gitfa W ĵ̂ ^ va ^^^^. cdc ngdnh cdn lai dtfdc 
nhd DTNN nam gitf vdi ty trong it hdn so vdi ty trong 
cua cdc nganh nay trong danh muc thi tru'dng. 

Xet ve mtfc do thidn vi d^u ttf cue bo theo ngdnh, 
thi Hdng tieu dung ed mtfc do thien vi dau tif cue bd 
eao nha't vdi mtfc chenh lech 13,8%; tie'p theo la cdc 
nganh: Tien ich cdng d6ng (-7,38%) vd Tai ehinh 
(-7,22%). Cac nganh cdn lai cd mtfe chenh lech khdng 
nhieu, chi tren dtfdi 1 %. 

Sd thich Itfa chon cdc doanh nghiep cd vd'n hda ihi 
trtfdng cao dtfdc the hien tai cot 8, 9 va 10 vdi 7/9 cac 

Nguon Hghien cUu cua tac gia 

nganh cd sd hiJli ntfdc ngoai, vdi binh 
quan gia quyen ldn hdn bmh quan ddng 
trong sd'. Mtfc do ifa thich cac co phie'u cd 
vd'n hda thi trtfdng cao cua nba DTNN la 
khac nhau gitfa cac ngdnh. Cu the, nganh 
Difdc pham - Y td' la cao nhd't vdi mtfe 
chenh lech Id 26,2%; Tid'p theo la cac 
nganh: Cdng nghe thdng rin (26,11%), 
Hdng tieu dilng (21,22%). Nguydn vat 
lieu (18,44%); nganh Tai chinh la tha!p 
nha't vdi chenh lech 2,9%. Rieng 2 nganh 
Tidn ich cpng dong va Dau khi cd chech 
lech dm - cho tha'y t^i nganh nay, cac nha 
DTNN lai thich dau tif vio cdc doanh 
nghiep cd vd'n hda thi trur̂  

Dtfa tren phdn tich cd? 
qua phan tich t6ng hop 
ngoai theo nganh dtfdc hi • 

Bang 3 cung cap bu 
ve Slf phan b6 dau ttf ' 

!nap hdn. 
kd't 



so vdi danh muc thi trifdng cua cac nha 
DTNN theo trong toan bp cac nam khao 
sat - the hien bdi chenh lech gitfa ty 
trpng cua ttfng nganh trong danh muc 
ciia cdc nha DTNN (W^,^p) va trong 
danh muc thi trtfdng (W^,,^) theo nam. 
Ngoai ra. Bang 3 cung cho tha'y stf tfa 
thich Ufa chon cac doanh nghiep cd vd'n 
hda thi trtfdng cao cua cac nhd DTNN -
the hien bdi chenh lech gitfa binh qudn 
gia quyen va binh quan d6ng trpng so' 
ciia ty Id sd hflu nifdc ngoai cua ttfng 
nganh theo nam. 

KET LUAN 

Dtfa tren ke't qua cua nghien ctfu, cd 
the dtfa ra hai nhdn dinh ve hien ttfdng 
thidn vi dau tii cue bp cua cac nha DTNN 
tren TTCK Viet Nam: 

Thd: nhdt, cic nha DTNN thtfdng 
xuyen nam gitf cd phid'u cdc doanh 
nghiep co vd'n hda thi trtfdng cao nhieu 
hdn so vdi cdc doanh nghiep cd cd vd'n 
hda thi trtfdng thd'p. Hidn tu'dng thidn 

vj ddu ttf vao cac doanh nghidp cd vdn hod cao dtfdc 
chtfng minh trong phan tich todn thi trifdng. Trong 
phan tich nganh, hidn ttfdng nay difdc chtfng minh 
la diing trong so' 8/9 nganh trong toan bd thdi gian 
nghien ctfu. 

Thff hai, hien ttfdng thien vi dau ttf cue bd cua cac 
nha DTNN trdn TTCK niem yd't Vidt Nam Id hidn 
htfu. Cac nha DTNN khdng nam gitt danh muc dau ttf 
vao cac nganh theo dung ty trpng cua cae nganh nay 
trong danh muc thi trtfdng, ma thtfdng xuyen dau ttf 
vdi ty trpng cao hdn vao cac ngdnh Hang tidu dung, 
Cong nghd thdng tin vd Du'dc phlm - Y td'; dau ttf vdi 
ty trpng tha'p hdn vao cac nganh Tien ich cdng dong va 
Cdng nghiep trong khoang thdi gian nghien ctfu. Cac 
nganh cdn lai cd ty trpng dau tif luc cao liic tha'p so vdi 
ty trpng cua nganh trong danh muc thi trtfdng, nhifng 
chdnh lech trung binh hang nam deu khac 0. 

Nghien ctfu nay chi dtfng lai d vide phat hidn ra 
hidn ttfdng thien vi dau ttf cue bp cua cac nha DTNN 
trdn TTCK Vidt Nam dtfdi gdc dp nghidn ctfu toan thi 
trtfdng va theo nganh. Nhtfng nguyen nhdn cua hidn 
ttfdng ndy, cung nhtf nhtfng nhdn td' anh htfdng de'n 
quyd't dinh dau tif thien vi cua cac nhd DTNN trdn 
TTCK Viet Nam dtfdc xdc dinh lam muc tieu dinh 
htfdng cua cdc nghien etfu tiep theo.D 
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