TAI CHINH - Thdng 3/2025 @

HIEU UNG DAN TRUYEN GIAO DICH CUA KHOI DAU TU
NGOAI TREN THI TRUONG CHUNG KHOAN VIET NAM

TRAN VAN TRUNG

Bai viét nghién ciiu tdc déng ctia gid tri giao dich rong ctia nha ddu tu nuéc ngodi dén gid tri giao dich
réng cia cdc nhém nha ddu tu khdc trén thi truong chimg khodn Viét Nam. Két qud nghién ciru cho thdy,
gid tri giao dich rong ciia nhém nha ddu tu nu'éc ngodi cé tdc dong dén gid tri giao dich rong ciia nhém
nha ddu tu trong nuéc nhung khéng cé tdc dong dén gid tri giao dich rong ciia nhém tu doanh. Gid tri
giao dich rong ciia nha ddu tu nu'éc ngodi cé lan téa dén gid tri giao dich rong cia nha ddu tu trong nuéc

nhung rét thdp va khéng lan téa dén nhém tu doanh...

Tir khéa: Nha ddu tu nuéc ngodi, gid tri giao dich rong, spillover index

SPILLOVER EFFECT OF FOREIGN INVESTORS’ TRADING
ON VIETNAM STOCK MARKET

TranVan Trung

This paper investigates the spillover effect of net
trading value of foreign investors on net trading value
of other investor groups in Vi-etnam stock market.
The study employs Vector Autoregression (VAR)
model, using weekly frequency data including net
trading value of domestic investors, foreign investors,
proprie-tary trading, VN-Index closing price and
USD/VND exchange rate. The empirical re-sults
show that net trading value of foreign in-vestors has
an impact on net trading value of domestic investors
but no impact on net trad-ing value of proprietary
trading. The spillover effect of net trading value of
foreign investors to net trading value of domestic
investors is very low and no spillover to proprietary
trading group...
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Gidi thiéu

Thi truong chitng khoan (TTCK) Viét Nam ngay
cang nhiéu nha dau tw (NDT) tham gia, tir cd nhan
dén t6 chitc trong nude va ngoai nude. NDT déng
vai tro vO cung quan trong trong viéc duy tri va
phat trién TTCK, trong d6 c6 NDT nudc ngoai.
Trong bdi canh thi treong tai chinh toan cau ngay
cang lién két, dong von tir cac NPT nudc ngoai

déng vai tro dan dat viéc hinh thanh xu huéng caa
TTCK ¢ cac qudc gia méi ndi, bao gom Viét Nam.
NDT nudc ngoai thuong duoc xem la nhéom dau tw
"thong minh" véi ngudn luc tai chinh 16n, kinh
nghiém va kha nidng ti€p can théng tin nhanh
chéng. Do d6, cac quyét dinh mua hodc ban ctia ho
thuong dwoc cdc NDT trong nudc coi la tin hiéu
quan trong phan anh xu hudng thi treong hoac
danh gia vé gia tri c6 phiéu.

Hién nay, c6 nhiéu nghién cttu thuc nghiém vé
sw anh huong caa NDT nuéc ngoai dén TTCK
trong nuwdc. Tuy nhién, chua c6 nghién cttu nao vé
st anh huong gitta cadc nhém NDT ¢ khia canh giao
dich rong, cing nhu sy lan toa gitta cAc nhom NDT.
Chinh vi vay, bai viét nay nghién cttu hiéu tng dan
truyén giao dich cta khéi dau tu ngoai trén
TTCK Viét Nam.

Téng quan nghién citu

Céc nghién ctru vé giao dich NDT nudc ngoai ¢
Viét Nam tim thdy nhing két qua khong giong
nhau. Mot s6 nghién cho rang, hanh vi giao dich
trén thi treong cua NPT nudc ngoai khong tac
dong dén bién dong chi sd ching khoan va gia tri
von hoa thi treong (Pham Tién Manh, 2023) hoac
giao dich cua NDT nudc ngoai chua thure sy tac
dong va la chi bao cho cac NDT trong nudc, chi co
mdi quan hé mot chiéu va tdc ddong cua chi so
VN-Index dén gia tri giao dich mua va ban cua
NDT nudc ngoai hay giao dich cia NDT nudc
ngoai la s phan tng duwa vao thi truong chung
(Nguyén Thi Kim Anh, Cao Tién Si, 2017).

Khéc v6i két qua trén, khi xem xét tdc dong cta
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BANG 1: MO TA CAC BIEN

cre by L , Mo hinh &
Bién Giai thich bién Cach tinh P
dung
GTGDR ctia nhom  crepg chia
CNTC NDT ndi (ca nhan t8ng gié VAR,
va to chuc tri aiao dich Spillover Index
trong nudc) 19 ‘
- GTGDR clia GIgnDR Ci'a?'a VAR,
nhom tu doanh . 99 . Spillover Index
tri giao dich
NN GTGDR cla GIgnDR cig'a VAR,
nhém NBTNN ong gie Spillover Index
tri giao dich
VNIN- s s Ty suat
DEX Chi s6 VNindex chénh lach VAR
USD- o Ty suat
VND Ty gia USD/VND sl 52k VAR

Ngudn: Nghién ciu cda nhom tdc gid

viéc mua rong cua NDT nudc ngoai, Nguyén Tri
Minh (2017) tim thdy tinh thanh khoan cua thi
treong bi anh huong tiéu cuc (co yéu to tré) boi
hoat dong giao dich cia NDT nudc ngoai. Nghién
ctu trén chi s6 VN30, Trwong Dong Loc, Mai Qudc
Viét (2016) cho rang, mdi quan hé gitta khdi luong
c6 phiéu giao dich caa NDT nudc ngoai va su bién
dong caa chi sd VN30 la m&i quan hé tac dong qua
lai 14n nhau.

Tran Van Trung (2024) nghién cttu trén chi sd
phat trién bén virng (VNSI) cho thdy, khdi luong
giao dich rong cua NDT nudc ngoai va su bién
dong cua VNSI tic dong dén gia tri giao dich
rong (GTGDR) cua NDT nudc ngoai. Gia tri giao
dich rong ctia NDT nuéc ngoai va su bién dong
ctia VNSI tac dong dén khoi lwong giao dich
rong cua NDT nudc ngoai. Két qua
nay dong thuan voéi nghién ctru ctia
Truong Doéng Loc, Mai Qudc
Viét (2016).

Nghién cttu su lan toa gitta TTCK Trung binh
cac nudc dén TTCK Viét Nam déu cho Trung vi
rang c6 su lién két va tdc dong lan toa Lén nhat
gitta cac thi truong (Canh, N. P va Nhé nhat
cong sw, 2016. Nghién cttu tdc dong 6 lach
lan toa bién dong dong gitra cac nganh chudn
trén TTCK Viét Nam caa Dang, T.HN., Skewness
Nguyen, N.T. va Vo, D.H (2023) tim .

Kurtosis

thdy mtc do lan toa bién dong trén
cac linh vyce caa Viét Nam la rat dang
ké. Rui ro tt TTCK duwong nhu dang
lan rong nhanh chéng va dé dang trén
khe”ip cac linh vuc & Viét Nam.
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Jarque-Bera
Probability
S0 quan sat

Phuong phap nghién ctu

Dir liéu nghién ciru

Dt liéu dwoc thu thap ttt trang fiintrade.vn theo
tan sudt tuan bao gom GTGDR cta 3 nhom NDT
trén So Giao dich Ching khoan TP. H6 Chi Minh
(HOSE) bao gom: NDT nudc ngoai, NPT trong
nudc (ca nhan va td chirc) va tu doanh cua cac cong
ty chitng khoan. Dit liéu thu thap tir trang investing.
com vé két qua dong ctra theo tan sudt tuan cua chi
s6 VN-Index va ty gia USD/VND.

Mé hinh nghién ciu

Nghién cttu ap dung mo hinh Vecto tw hoi quy
(VAR) trén cac bién CNTC-GTGDR cua nhém NDT
ndi; TD-GTGDR ctia nhém ti doanh; NN-GTGDR
cua nhéom NDT nudc ngoai; VNINDEX-Chi s&
VN-Index; USDVND-Ty gia USD/VND nham xem
xét muirc do tac dong cuia cia GTGDR cua NDT nwede
ngoai dén GTGDR cua cdc nhom NDT khac.

Dbé xac dinh mttc d9 lan téa gitta GTGDR ctia cac
nhom NDT nghién cttu ap dung md hinh chi s6 lan
toa (Spillover Index) duoc dé xuét boi Diebold va
Yilmaz (2012, 2014). M6 hinh nay ap dung trén 3
bién CNTC, TD, NN.

Két qua nghién ctru va thao luan
M6 ta théng ké dir liéu
Bang 2 cho thdy, nhém NDT trong nudc (CNTC)
va nhom NPT nudc ngoai (NN) 6 ty 1é giao dich

rong trung binh am nén 2 nhém nay cé xu hudng
ban rong nhe, tuy nhién, nhém NDT nudc ngoai co

BANG 2: MO TA THONG KE DU LIEU

CNTC D NN VNINDEX  USDVND
-0.005652  0.057859 -0.045886  0.001706  0.000227
-0.005214  0.069303 -0.043303  0.004567  0.000000

0.261169  0.746160  0.520584  0.111739  0.029448
-0.196963 -0.847465 -0.525593 -0.145450 -0.032854
0.047193  0.248647 0.160023  0.026766  0.003435
-0.003263 -0.381397  0.085325 -0.870413 -0.647901
6.978987  3.394815  3.492376  7.247678  40.90020
246.0616  11.46563  4.220425 3275133  22350.54
0.000000  0.003238 0.121212  0.000000  0.000000
373 373 373 373 373

Ngudn: Nghién citu cia nhdm tdc gid



BANG 3: KET QUA KIEM BINH TINH DUNG CUA CAC BIEN
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1) - 0.0170815883236*NN(-2) -

Kiém dinh CNTC TD NN Vn-Index  USDVND 0.0359033594993*VNINDEX(-1) +
Aug- Thongké -7.400109 -18.26838 -6.062998 -16.98052 -1432924  0.898556792001*VNINDEX(-2) -
mented ADF 1.33493405512*USDVND(-1) +
Dickey xscsujt 00000 00000 00000 00000 00000  /-08339109767*USDVND(-2) +
- Fuller 0.0464999648324
Gia tri 1% -3.447770 -3.447722 -3.447818 -3.447722 -3.447722 NN = 0.150374892818*"CNTC(-
tdihan 5o, 2869113 -2.869002 -2.869134 -2.869092 -2.869092 1) - 0-4981509201"CNTC(-2) +
* -
10%  -2.570871 -2.570860 -2.570883 -2.570860 -2.570860 0.028137623007°TD(-1) +

ty 1é ban rong cao hon nhém NDT trong nudc.
Nguwoc lai, nhém tu doanh (TD) mua rong trong giai
doan nghién cttu. TD ¢6 d9 bién ddng cao nhat, thé
hién su dao dong 16n trong hoat dong giao dich ctia
nhom twe doanh. Nguoc lai, CNTC va NN
on dinh hon.

Kiém dinh tinh dirng cdc chuéi dit liéu

Kiém dinh tinh ding ctia cac chudi dir lidu
thong qua kiém dinh Augmented Dickey -Fuller
cho thdy, gia tri thong ké cua kiém dinh Dickey-
Fuller d6i véi cdc chudi CNTC, TD, NN, VN-Index,
USDVND déu dung v6i mutc y nghia 1%.

Két qua mé hinh VAR

Udc luong VAR véi do tré bang 4, sau do xéac
dinh do tré phi hop c6 két qua tré bang 2, dong
thoi, két qua nghién ctu cho lwa chon do tré
to1i vu p = 2.

Két qua wdc luong ciia mod hinh VAR cho thay,
cac bién déu bi anh hudng déng ké boi gia tri tré
cta chinh né va mot s6 bién khac, dac biét la ty
gia USD/VND va chi s6 VN-Index. Ty gia USD/
VND c¢6 vai trdo quan trong trong viéc tac dong
dén cac giao dich rong cua NDT trong va ngoai
nuwdc, ciing nhu dién bién VN-Index. Giao dich
nudc ngoai nhay cam véi bién dong ty gia va dién
bién cua VN-Index. Ty doanh phan ttng manh voéi
cac gia tri tré ctia VN-Index va USD/VND.

CNTC = 0.0946916650212*CNTC(-1) +
0.263881528445*CNTC(-2) - 0.00560411083517*TD(-
1) - 0.000904328854273*TD(-2) -
0.0814814604546*NN(-1) + 0.010741215352*NN(-2) -
0.216875081788*VNINDEX(-1) -
0.127684797296*VNINDEX(-2) +
0.614729148616*USDVND(-1) +
0.355895715379*USDVND(-2) - 0.00583132104983

TD = 0.486063391358*CNTC(-1) -
0.814353912538*CNTC(-2) + 0.0712530548101*TD(-
1) +0.076258271916*TD(-2) + 0.0639325677503*NN(-

0.000933824275192*TD(-2) +
0.479379315342*NN(-1) +
0.0614093767474*NN(-2) +
0.51397660263*VNINDEX(-1) -
0.345746449081*VNINDEX(-2) -
0.606896382814*USDVND(-1) -
4.14592833333*USDVND(-2) - 0.0247312474068
VNINDEX = - 0.0771055572972*CNTC(-1) -
0.0800902541081*CNTC(-2) -
0.000408792202125*TD(-1) - 0.00550068164047*TD(-
2) - 0.0066622762359*NN(-1) -
0.0413046510028*NN(-2) +
0.115358072946*VNINDEX(-1) -
0.0400550423759*VNINDEX(-2) -
0.242433282152*USDVND(-1) -
0.334833066911*USDVND(-2) - 0.000944733717947
USDVND = 0.00136576235624*CNTC(-1) +
0.00421028971489*CNTC(-2) -
0.000849982129306*TD(-1) +
0.000747708332584*TD(-2) - 0.00119299095392*NN(-
1) +0.00227334108789*NN(-2) -
0.0207415404594*VNINDEX(-1) -
0.0171205310399*VNINDEX(-2) +
0.255517995648*USDVND(-1) -
0.0631821013048*USDVND(-2) + 0.00033141417378

Kiém dinh tinh n dinh mé hinh VAR

Ngudn: Két qud chay Eviews

Kiém dinh tinh 6n dinh ctia mo hinh VAR bf‘?mg
st dung AR Root Test. Két qua Hinh 1 cho thay, cac
nghiém ndm trong duong tron don vi, nhue vay mé
hinh VAR c6 tinh on dinh.

BANG 4: CHi SO LAN TOA GTGDR GIUA CAC NHOM NPT

(NTC TD NN Nhén vao
CNTC 969 04 27 3.1
™ 115 884 0.1 11.6
NN 628 82 289 71.1
Truyén di 744 8.6 2.8 85.8
Chisélantéa 1713 970 317 28.6%
Chisdlantéarong 713  -3.0 -68.3

Ngudn: Két qud chay Eviews
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Nguén: Két qud chay Eviews

Kiém dinh nhén qua Granger

Thao ludn két qua mo hinh VAR

Két qua kiém dinh nhan qua Granger Bang 5
cho thdy: Truong hop bién phu thudc la CNTC,
riéng tung bién TD, USDVND khong cé y nghia
nhan qua v6i CNTC; riéng ting bién NN va
VNINDEX c¢6 y nghia nhan qua d6i véi CNTC;
tong thé cac bién trong hé théng c6 y nghia nhan
qua ddi véi CNTC; Truong hop bién phu thudc la
TD, riéng ting bién CNTC, NN, VNINDEX,
USDVND khong c6 y nghia nhan qua ddi véi TD;
tong thé cac bién trong hé thdng khong cé y nghia
nhan qua d6i véi TD; Truong hop bién phu thudc
la NN, riéng ting bién CNTC, TD, USDVND
khong c6é y nghia nhan qua vdéi NN; riéng
VNINDEX c¢6 y nghia nhan qua d6i véi NN. Tong
thé cac bién trong hé théng c6 y nghia nhan
qua d6i NN.

Nhu vay, két qua ki€m dinh nhan qua Granger
cho thdy, GTGDR cua NDT nudc ngoai cé tac dong
dan dat dang k& 1én GTGDR ctia nhém NDT trong
nudc (CNTC) trong cac giai doan bién dong
thi treong.

Keét qua mo hinh Spillover index va thao ludn

Két qua tir mo hinh Spillover index duoc thé hién
trong Bang 5. CNTC la nhom ¢6 tac dong lon nhat
trong hé thong (truyén di 74,4%), vira tw diéu chinh
cao nhat trong toan hé thong (96,9%) va nhan vao ti
cac nhom khac rét thap (3,1%), cho thdy tinh doc lap
trong hanh vi giao dich ctia nhém nay. Nhom TD twe
diéu chinh rat cao (88,4%), truyén di va nhan vao rat
han ché& (8,6% va 11,6%), chiing t6 nhém TD cling doc
14p trong hanh vi giao dich. Nhém NN tu diéu chinh
thap (28,9%), truyén di rat han ché (2,8%), tuy nhién,
nhan vao rat cao (71,1%) trong d6 chu yéu nhan vao
tit CNTC (62,8%), chitng to6 hanh vi giao dich cta
NDT nuéc ngoai phu thudc vao CNTC. Tong muirc d
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két ndi la 28,6% cho thdy, mirc do két ndi gitra cac
bién trong hé thong la vira phai, v6i phan 16n bién
ddng cta ting bién duoc giai thich boi chinh n6. Nhu
vay, sit lan toa va két ndi da tim thay trong cac nghién
ctu trude day gitra cac thi treong, cac nganh, cac cd
phiéu trong cung nganh, nghién cttu nay tim thay sw
lan toa va kétno6i gitta cdc nhdm NDT tham gia cung
mot thi treong.

Két luan

Két qua nghién ctru cho thdy, GTGDR ctia nhom
NDT nude ngoai co tac ddong dén GTGDR ctia nhém
NDT trong nudc nhung khong céd tic dong dén
GTGDR ctia nhém ty doanh. GTGDR ctia NDT nwdc
ngoai ¢ lan toa dén GTGDR ctia NDT trong nudc
nhung mtc lan toa nay rat thap va GTGDR ctia NDT
nudc ngoai khong lan toa dén nhom tu doanh. Mtrc
do6 lan toa giao dich cua NDT ndi truyén di manh
nhat. Hanh vi giao dich cia NPT ndi va tu doanh kha
doc lap, tuy nhién, hanh vi giao dich cia NPT nudc
ngoai chiu tadc dong lan toa tir giao dich cia NPT noi.

* Bai bdo la cong bo ciia dé tai nghién citu khoa
hoc cdp truong nim 2024: “Tdc djng cia gid tri giao
dich rong ciia nha diu tw nuéc ngodi dén gid tri giao
dich rong cia cdc nhém nha ddu tw khdc trén thi
truong chitng khodn Viét Nam”.
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