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ABSTRACT

This study used a regression model together with the data of time series to
evaluate the impacts of foreign investors to Vietnamese stock markets. It was
conducted to investigate the value and amount of trading of foreign investors,
the value and amount of trading of the whole markets, and VN Index with daily
rates from September, 2014 to October, 2016. The results showed that the one-
way relationship and the VN Index have impacted to the trading values of
foreign investors in Ho Chi Minh city stock exchange. Moreover, it is clear that
the foreign investors’ trading has not really effected on the Vietnamese stocks,
and therefore, it could be considered a good point for the domestic investors to
this issue. In fact, the Decree 60 of Vietnamese government has not attracted
the foreign investors at that time. Finally, the study also recommended that
there should be an expand of possessive rates of the foreign investors and a
popularized information on the stock markets.

TOM TAT

Nghién ciru nay sir dung mé hinh héi quy véi dir liéu chudi thoi gian dé danh
gid tae dong cua giao dich nha dau tw nuwde ngodi dén thi truong chimg khodn
Viét Nam. Nghién cieu tién hanh khdo sdt gia tri va khoi lwong giao dich ciia
nha dau tw mede ngodi, gid tri va khoi lwong giao dich toan thi truong va chi sé
gid chimg khodn Vn Index véi tan sudt ngay trong khodng thoi gian tir thang
9/2014 d@én 10/2016. Trong dé, Nghi dinh 60 ciia Chinh phii vé viéc néing ty 1é
s0 hitu ciia doi twong ndy vuwegt mirc 49% cé hiéu luc tir ngay 3/9/2015 ciing
diege nhém tae gia dwa vao dé danh gia tae dong dén giao dich ciia nha dau tw
niede ngoai. Két qud nghién ciru ciia dé tai cho thay cé moi quan hé mot chiéu
va tdc déng ciia chi s6 VN Index dén gia tri giao dich mua va ban ciia nha dau
tw nwée ngodi trén san giao dich chimg khodn Thanh phé Ho Chi Minh. Bén
canh d6, nghién ciru con cho thdy giao dich cia nha dau tw nwée ngoai chiea
thue s tac dong va la chi bdo cho cdc nha dau tw trong nuée ciing nhw Nghi
dinh 60 ctia Chinh phi chwa thu hit sw tham gia cia nha dau tw nuée ngodi
thong qua san chung khoadn trong khoang thoi gian nghién cuu. Nghién ciiu
diea ra dé xudt (i) mé réng ty 1é sé hitu mede ngodi va (i) ndng cao hon nita
tinh minh bach va céng bo théng tin trén thi truong chimg khodn.
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1. GIOI THIEU

Trén thi truong ching khoan (TTCK), giao dich
ctia cac nha dau tu dong mot vai trd vo cling quan
trong, boi 18 didu nay khong chi dem lai tinh
thanh khoan cho chtmg khoan ma con thu hit vén
dau tu, 1a mot trong nhiing chi béo thé hién su
phat trién cta nén kinh té. Trong nhiéu nim qua,
TTCK di phat trién manh mé& vé quy mo, khong
ngimg hoan thién vé ciu triic va tré thanh kénh
dan vén quan trong cua nén kinh té. Trong do,
viéc huy dong vbn thong qua san chimg khoan tir
cic nha ddu tu nude ngoai (NDTNN) di duoc
Chinh phu quan tim nhiéu hon khi Nghi dinh sb
60/2015/ND-CP cho phép nang ty 1€ sé hitu vuogt
mirc 49%, mot sd truong hop 1én dén mirc tran
100% cho NDTNN tham gia TTCK Viét Nam.
Bén canh d6, s6 luong tai khoan va gia tri giao
dich cia NDTNN ciing tang 1én theo thoi gian.
Giao dich cia NDTNN con 1a chi bdo dé cac nha
dau tu trong nude danh gia tinh minh bach cua
cac cong ty va dua vao dé dua ra quyét dinh mua
ban (Sartawi va cs., 2014).

Dé do ludng tac dong cua giao dich NDTNN dén
TTCK, mdt vai nghién ctru nudc ngoai cling nhu
trong nude dd dugc thuc hién véi nhidu két qua
thuc nghiém khéac nhau. Nghién cuu nay duoc
thyc hién trong diéu kién thuc té khi cac chu
truong va quy dinh phap ly vé khuyén khich
NDTNN tham gia vao Viét Nam. Két qua nghién
clru cua bai viét s& giup cac co quan quan 1y thi
truong thiy duoc thyc trang va tac dong giao dich
NDTNN dén TTCK. Tir d6 dwa ra nhiing gidi
phap thiét thyc va hiéu qua hon nhim ting cudong
thu hat vbn tir chu thé nay. Phan con lai cia bai
viét duge ciu trac nhu sau: Muc 2 gidi thi€u co sd
Iy thuyét va phuong phap nghién ctru; Muc 3 trinh

bay két qua nghién ctru va thao luin; va cudi
cung, két luan va khuyén nghi cta bai viét duogc
trinh bay & Muc 4.

2. CO SO LY THUYET VA PHUONG
PHAP NGHIEN CUU
2.1 Co sé 1y thuyét

Nha du tu nwée ngoai

NDTNN 1 ¢4 nhan c¢6 qudc tich nudc ngoai; to
churc thanh 18p theo phap ludt nudc ngoai va thuc
hién dau tu, kinh doanh tai Viét Nam.

Ty 1¢ s& hitu NDTNN tdi da tai cong ty dai ching;
doanh nghiép nha nudc thyc hién c¢6 phan hoa
theo hinh thirc chao ban ching khoan ra cong
chung; ty 1& sé hitu cia NDTNN déi véi trai
phiéu, chimg chi quy dau tu chung khoéan, co
phiéu cia cong ty dau tu chimg khoan, ¢6 phiéu
khong c6 quyén biéu quyét ciia cong ty dai chung,
chung khoan phai sinh, ching chi Iuu ky duoc
xac dinh theo quy dinh tai khoan 2 Diéu 1 Nghi
dinh sb 60/2015/ND-CP ngay 26 thang 6 nim
2015 cua Chinh phu. Trong d6, cong ty dai chung
khong bi han ché ty 1& so hiru nudc ngoai theo
quy dinh tai khoan 2 DPiéu 1 Nghi dinh sb
60/2015/ND-CP. Khi mudn han ché ty 1¢ s¢ hiru
nuée ngoai thuc té thi phai quy dinh 13 ty 18 s¢
hitu nude ngoai ti da tai Piéu 1¢ cong ty.

Tac dong ciia hoat ddng nha diu tw nuwéc ngoai
dén thi trwong chimg khoan

% Ly thuyét tro choi

Nhiéu nghién ctru thyc nghiém da cho két qua
dong vén dau tu nudce ngoai vao TTCK vira ¢6 tac
dong tich cuc 1an tiéu cuc. Tac dong nay con dugc
ly giai trén co s& 1y thuyét tro choi trong tro choi
“su lya chon ctua nguoi tu”. Co thé mod ta tinh

hudng nay nhu sau:
TTCK tich cuc TTCK tiéu cuc
NDTNN tich cuc Tbt XAu/Tbt
NDTNN tiéu cuc Tét/X4u X4u
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Nhu véy, ddy ciing 14 trd choi lap lai nhiéu 1an (s6
lan giao dich) nén diém can bang tt nhat 14 ca hai
bén cung tham gia tich cuc. Co quan quan 1y thi
truong tao didu kién cho NDTNN tham gia TTCK
va dén lugt NDTNN tham gia thi truong tich cuc
s& dem lai lgi ich cho cac bén tham gia. Hay noi
cach khac, sy tham gia tich cuc cia NDTNN s¢
g6p phan phat trién TTCK.

% Ly thuyét thi truong hiéu qua

Ly thuyét thi truong hiéu qua cho rang, mot thi
truong hi€u qua l1a thi truong trong do gia ca cia
chimg khoan di phan anh ddy du, tuc thoi cac
thong tin hién co trén thi trudng (Bui Kim Yén,
2013). Do d6, thong tin dugc cong bd s& duge nha
dau tu phan tng vao trong gid ching khoan, su
phan Gng nay dugc phan chia thanh ba hinh thai
vo1 ba murc d0 khac nhau, do la: hinh thai yéu,
trung binh va manh. Ly thuyét nay dugc nhom tac
gia trinh bay dé thé hién tac dong ciia Nghi dinh
60 dén giao dich ciia NDTNN.

% Ly thuyét dai dién

Jensen va Meckling (1976) da dua ra mdt trong
nhitng nghién ctru dau tién vé 1y thuyét dai dién
lién quan dén hanh vi quan 1y, chi phi dai dién va
céu tric so hitu. Khi mau thuin giita nha quan ly
va chu s& hitu 1 cac ¢d dong cua cong ty, nhimg
ngudi ¢ nhu ciu thong tin cao hon do su tach
biét vé dia Iy. Do d6, cac cong ty c6 ty 1& sé hitu
ctia NDTNN cang cao thi cang duoc yéu ciu cao
vé minh bach thong tin. Do d6, NDTNN thudng
dugc danh gia 1a nhimg nha dau tu chuyén nghiép
nén dong thai giao dich ctiia ho s& dugc cac nha
dau tu trong nude dua vao do dé dua ra cac quyét
dinh dau tu ctia minh. Chinh vi vay, bén canh giao
dich cta cidc NDT trong nudc thi giao dich cua
NDTNN 1a mét yéu t& vo cing quan trong tac
dong dén su bién dong cia TTCK.

2.2 Phuwong phap nghién ctru

2.2.1 86 liéu sir dung

Nghién ctu su dung dir liéu dugc thu thap trén S&
Giao dich Chimg khoan Thanh phé H Chi Minh
1a gia tri va khoéi lwong giao dich toan thi truong,
gid tri va khéi lugng giao dich NDTNN cia cac

cong ty niém yét va chi sb VN Index véi tan suét
ngay trong giai doan thang 9/2014 dén 10/2016.
2.2.2 Mo hinh nghién curu
Nghién ctru sir dung mo hinh hdi quy véi dir lidu
chudi thoi gian. Cac mdi quan hé cua cac bién
trong mo hinh dya trén kiém dinh nhan qua
Granger. Nhung truéc khi kiém dinh nhan qua
phai kiém tra sb liéu chudi thoi gian cac bién co
tinh dimng (stationary) dua trén kiém dinh nghiém
don vi (Unit Root Test). Chi tiét v& bién doc lap
va ky vong vé mdi quan hé giita chung véi bién
phu thudc dugc trinh bay chi tiét nhu sau:
Trong phan kiém dinh nghiém don vi dya trén
kiém dinh ADF (Augmented Dickey Fuller).
Trong phuong trinh c¢6 dang:

Ay =0yt u D

Aye=B 0yt @

Aye=pit Bat T 0yt u O
Trong do, t 1a bién thoi gian hay xu hudng va gia
thuyét khong khi 5 = 0 nghia 1a c6 nghiém don vi.
Két qua tinh toan dua trén gia tri © Dickey Fuller,
duoc xac dinh boi Markinnon (Kiém dinh tinh
dung dua trén cac gia tri Z(t) so sanh vai gia tri
tinh sin ma Mankinnon di dua ra 1a -3.5073, -
2.8951, -2.5844 tuong ung 1%, 5%, 10% cho
phuong trinh (2) va -4.0673, -3.4620, -3.1570
tuong tng 1%, 5%, 10% cho phuong trinh (3)).
Néu hang sai $6 u; ¢ tu twong quan, md hinh 3 ¢6
dang:

m
AYt=ﬂ1+ﬂ2f+5Yl_1+ ZAYZ—1+gt(4)
i=1

Bén canh d6, mdt gia tri can xac dinh 1a sai phan
cua bién xem xét:

AY=Yt=Yi-1
Trong do,
= Y,: chudi thoi gian dang xem xét.
= m: chiéu dai do tré.

g nhiéu tring trong mé hinh.
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Kiém dinh nhan qua Granger kiém tra ton tai moi
quan hé hai chiéu giira hai chudi thoi gian. M
hinh c6 dang:

n n
Yi=p1+ ZaiXi—it X ¢iVi— jrui®)

i=1 j=1

n n
Xe=m+ 20iX¢—i+ 2

. Pth_j+vlt(6)
i=1 j=1

Trong phuong trinh (5) va (6), néu o; va p; déu
ddng thoi bang khong vé mat thong ké thi ca hai
khong c6 tac dong qua lai v6i nhau. Néu trudng
hop ca hai déu khac khong c6 ¥ nghia, hai bién
ton tai moi quan hé nhan qua hai chiéu. Mot trong
hai bién, néu o; khac khong co ¥ nghia thi X 1a

nguyén nhan tao ra Y, con pj co6 khac khong thi Y
la nguyén nhén tao ra X.

Céc md hinh trén dwoc 4p dung cho mbi quan hé
giita bién VN Index va khdi luong giao dich rong
cia NDTNN, VN Index va gia tri giao dich rong
cia NDTNN. Bén canh d6, nghién cru ndy xem
xét dén tac dong mua ban cia NDTNN dén VN
Index. Sau khi xem xét cac mdi quan hé dua trén
thoi gian trude va sau Nghi dinh 60 c6 hiu luc,
nghién ctru sir dung mé hinh hdi quy dé cho thiy
mdi quan hé giira cac bién va tac dong ciia Nghi
dinh 60 dén céc bién trong mé hinh xem xét.

3. KET QUA NGHIEN CUU VA THAO

LUAN
3.1 Thong ké mé ti cic bién trong mé hinh
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Hinh 1. Thay dbi chi s6 VN Index, khdi lrgng nwéc ngoai mua va ban tir thang 9/2014 dén thang 10/2016

D6 thi cho thdy Nghi dinh 60 co tac dong dén chi sé VN Index trén TTCK. Cu thé, tir thang 9/2015 thi
Nghi dinh nay bat dau c6 hiéu lyc lam cho chi s6 VN Index c¢6 xu hudng ting 1én trong ca nam. Tuy
nhién, tac dong nay khong chi anh huong dén chi sé VN Index ma con tic dong dén khdi luong giao dich
ciia NDTNN. Trong d6, khbi lwong NDTNN ban ra ¢ nhiing thoi diém ting cao hon khi c6 Nghi dinh,
céc dinh thay d6i & mirc cao hon trude ddy. Céac giao dich ban ra ting dot bién qua nhiéu dinh khong méi.
Tuong ty, d6i v6i khdi luong mua thay déi tuong ddi 16n. C6 thé thiy xu huéng bién dong ba bon thang
mdt 1an cua TTCK, nhung trudc khi c6 Nghi dinh khdi lugng dot bién chi kéo dai don 1¢é thi sau Nghi
dinh khéi lugng dot bién kéo dai qua nhidu dinh. Nhu vay, Nghi dinh 60 co tac dong dén chi s VN Index
va lam cac giao dich c6 khdi lwong ting dot bién nhidu hon so vdi trude day voi sb dinh méi cao hon.
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Hinh 2. Thay dbi khdi lwgng giao dich toan thi trudmg va khéi lugng giao dich ciia NDTNN
tir thang 9/2014 dén thing 10/2016

Trén dd thi khdi luong giao dich trén thi trudng
c¢6 nhiéu bién dong. Néu trude khi c6 Nghi dinh
thi s6 dinh c6 khdi lwong giao dich bién dong cao
va duong nhiéu hon so véi sau Nghi dinh. Giao
dich co khéi luong ban dot bién nhidu hon khdi
luong mua cé cac dinh méi cao hon so voi trude
day. Tuy nhién, d6i voi NDTNN thi khdi luong
nay c6 kha quan hon so vé6i khdi lugng giao dich
toan thi truong. Tir 9/2014 dén 9/2015, khéi luong
giao dich ban ra cia NDTNN ting nhiéu hon so
v6i khéi lwong mua vao 1am cho khdi lugng nay
am va c6 xu huéng giam hon. Tuy nhién, khi c6
Nghi dinh thi xu huéng c6 cai thién, trong d6 sb
dinh c¢6 khdi lwong giao dich dwong dot bién
nhidu hon so v6i truéc diy va bién dong nay
tuong dbi 6n dinh hon. Tém lai, Nghi dinh nay c6
tac dong tich cuc dén khéi lugng giao dich toan
thi truong.

Bing 1. Két qué kiém dinh nghiém don vi

3.2 Kiém dinh tinh dimg va nhin qua
Granger ciia cic chubi thoi gian

Trude khi thue hién kiém dinh nhan qua Granger
can biét ring cac chudi thoi gian phai dimg. Dé
thuc hién diéu nay, nghién ctu st dung kiém dinh
Dickey Fuller cho ba phuong trinh nhu da trinh
bay & trén. Truong hop cac chudi thoi gian khong
¢6 tinh dimng thi viéc kiém dinh tiép theo duoc sir
dung trén sai phan tiép theo cua chudi. Trong
kiém tra tinh dimg cta cac chudi dugc dua vao
nghién ctu, nhan thdy ring chudi VN Index
khong dung, nén viéc kiém dinh dugc tién hanh
trén sai phan bac nhit cua chudi. Két qua cho
thdy, sai phan bac nhit cua chudi ding, cac chudi
thoi gian con lai ding ngay lan kiém dinh dau
tién.

Chudi thoi gian

Khong c6 xu hwéng thoi gian

C6 xu hudng thoi gian

(c6 tung d¢ goc)

VN Index

Sai phan VN Index

Khoi Irgng giao dich rong
NDTNN

Gia tri mua NDTNN

Gia tri ban NDTNN

Gia tri rong NDTNN

-1.527 -2.564
-14.903™" -14.991™
-14.097"" -14.1617"
-14.520™" -14.862™""
-14.313™ -14.776™
-13.023™" -13.084™"

*#%: c6 ) nghia thong ké véi mirc y nghia 1%.
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Tiép theo bai viét trinh bay kiém tra d6 tré phu
hop cho kiém dinh nhan qua Granger. Trong
nghién ctru nay do tré t6i da dugc xac dinh trong
mdi quan hé giita VN Index va khdi lugng giao
dich cuia NDTNN la 10 trong thoi gian trudce khi
¢6 Nghi dinh 60. Viéc chon duoc do tré thich hop

dua trén gia tri AIC nho nhat. Két qua kiém tra &
d6 tré 1 co AIC nhé nhit trong 10 d6 tré. Sau khi
x4c dinh duge d6 tré chudi thoi gian, kiém dinh
Granger cho thdy, mdi quan hé cia hai chudi sai
phian VN Index va khdi lugng giao dich cua
NDTNN nhu sau:

Bing 2. Két qua kiém dinh nhan qua Granger ¢ giai doan trwéc khi Nghi dinh 60 ¢6 hiéu Iwc

Gia thuyét khong Gia tri Chi-Square Do tré Két luan
Khéi lwong giao  dich 5.8078™ 1 Bac bo Hy
NDTNN khong tac dong sai
phéan VN Index
Sai phan VN Index khong tic 10.108™" 1 Bac bo Hy

dong dén khdi lwong giao
dich NDTNN

**: ¢4 y nghia thong ké véi mirc Y nghia 5%

*¥%: 6y nghia thong ké voi mike Y nghia 1%

Nhu véy, c6 thé thay rang v6i mirc ¥ nghia 5%,
thay d6i VN Index c6 tac dong nhan qué hai chiéu
dén khéi luong giao dich NDTNN. Hay néi cach
khac, thay d6i VN Index tac dong dén khdi lwong

giao dich NDTNN va khdi lugng giao dich
NDTNN tac dong dén su thay ddi cua chi sb VN
Index.

Bing 3. Két qua kiém dinh nhan qua Granger ¢ giai doan sau khi Nghi dinh 60 c6 hiéu lwc

Gia thuyét khong Gia tri Chi-Square Do tré Két luan
Khéi lrong giao dich NDTNN 0.01924 1 Khong bac bo Ho
khong tac dong sai phin VN
Index
Sai phian VN Index khong tic 1.1202 1 Khong bac bo Hy

dong dén khéi lwong giao dich
NDTNN

Khi thuc hién trén chudi thoi gian & gian doan sau
khi Nghi dinh 60 c6 hi¢u luyc lai cho két qua
khong ¢6 mdi quan hé nhin qua giita hai chudi
thoi gian nay. Pong thoi, nghién ciru nay ciing
thuc hién trén toan chudi véi do tré xac dinh 1a 4

67

va xem xét AIC co gia tri nho nhat trong cac do
tré. Két qua o d¢ tré 1 cho gia trj AIC nho nhat va
tdn tai mdi quan hé nhan qua mot chiéu. Khi do,
su thay d6i VN Index tic dong dén khdi luong
giao dich NDTNN.
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Bang 4. Két qua kiém dinh nhin qua Granger ciia toan chudi

Gia thuyét khong Gia tri Chi-Square o tré Két ludn
Khoi lwong giao dich NDPTNN 1.2317 1 Khong bac bé Ho
khéng tic dfng sai phin VN
Index
Sai phan VN Index khong tac 6.5135 1 Bac bdé Hy

dong dén khoi lwong giao dich
NDTNN

Viéc thuc hién kiém dinh nhan qua dugc thyc
hién trén chudi sai phan chi s6 VN Index va gié tri
giao dich rong NDTNN. Két qua cho thiy khong
ton tai mbi quan hé nhan qua gitra hai chudi nay
trong ca hai giai doan.

Tuong tu, ap dung cho sai phan VN Index véi gia

tri mua va ban cia NDTNN ¢ ca hai giai doan.
Két qua cho thay & do tré 1 ¢6 mbi quan hé nhan
qua ¢ giai doan sau khi Nghi dinh 60 c6 hiéu luc.
Cu thé, sai phan VN Index va gia tri NDTNN ban
tac dong dén gia tri NDTNN mua. Bén canh do,
sai phan VN Index ciing tic dong dén gia tri
NDTNN ban.

Bing 5. Két qua kiém dinh nhan qua Granger ciia toan chudi

Gia thuyét khong Gia tri Chi-Square
Sai phin VN Index 4.3253"
khong tac dong gia tri
NDTNN mua
Gia tri NDPTNN ban 2.8339%
khong tac dong dén gia
tri NDTNN mua
Sai phian VN Index 3.4477"

khong cac dong dén
gia tri NDTNN ban

Do tré Két luan
1 Béc bo Hy
1 Béc bo Hy
1 Béc bo Hy

*: c6 ¥ nghia thong ké voi mike y nghia 10%

**: ¢4 Y nghia thong ké véi mirc Y nghia 5%

Nhu vdy, dya trén két qua kiém dinh nhan qua
Granger cho thdy ton tai méi quan hé giita khoi
luong giao dich NDTNN va sy thay d6i VN Index
trude khi Nghi dinh ¢6 hiéu lyc. Bén canh d6, néu
xét ca trude va sau thi hai chudi thoi gian van c6
tac dong nhan qua & do tré 4. Pong thoi, khi xem
xét dén gia tri mua va ban cé tac dong mot chiéu
v6i thay dbi ciia VN Index. Dua trén cac két qua
nay c6 thé hdi quy va danh gia két qua ctia mod
hinh.
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3.3 K&ét qua phan tich bing mé hinh hoi quy

Két qua hdi quy dua trén két qua kiém dinh
Granger. Cac két qua cho mé hinh hdi quy cudi
cung thong qua viéc thir va sai trén nhiéu mé hinh
khac nhau. Két qua nay 1a két qua cudi cing sau
khi di kiém tra va khic phuc céc bénh cta mo
hinh héi quy thudng gip. Két qua dugc trinh bay
cho thiy sy tic dong dai han nhu sau:
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KLGDRNN =5.312 + 1.520* L1.DVnindex + 0.183* L1. KLGDRNN - 0.0116* L2.KLGDRNN +
0.103*L3.KLGDRNN - 0.00965* L4 KLGDRNN - 0.0228* L5.KLGDRNN + 0.132* L6. KLGDRNN

Cho thiy khi VN Index tang thém 1 don vi diém &
phién trude thi khdi lwong giao dich rong
NDTNN ting thém 152 nghin ¢ phiéu. Ngoai ra,
su thay ddi cua khdi lwong giao dich NDTNN con
phu thudc vao cac giao dich ¢ ba phién trudc. Néu
trudc d6 ba phién khdi lwong giao dich tang thém
100 nghin ¢ phiéu thi khéi luong giao dich trung
binh & thoi diém t hién tai ting thém 10.3 nghin
¢6 phiéu, voi mirc ¥ nghia théng ké 10%. Twong
tu, trudc d6 mdt phién, khéi luong giao dich tang
thém 100 nghin c¢6 phiéu thi trung binh khdi

lugng giao dich tai thoi diém t hién tai tang 18.3
nghin ¢6 phiéu. Tuy nhién, khdi luong giao dich
trudc d6 hai phién ting 100 nghin c6 phiéu thi
trung binh khdi lugng giao dich thoi diém t giam
1.16 nghin ¢6 phiéu. Tac dong nay chi giai thich
duoc 10.94% sy thay ddi, con lai do yéu t6 khac.
Nhu vy, ngoai tac dong cua sy thay déi VN
Index con chiu tic dong cua cac khdi luong giao
dich & cac phién truéc do nhung chua gidi thich
duoc nhiéu.

Phu luc 3 cho Kkét qua chiéu nguoc lai:

DVnindex =-0.409 + 0.118*DVnindex + 0.0624*L2.DVnindex - 0.0474*L3.DVnindex -
0.175*L4.DVnindex + 0.0212*L5.DVnindex + 0.183*L6.DVnindex + 0.0413*L7.DVnindex -
0.0909*L8.DVnindex - 0.0606*L9.DVnindex + 0.0723*L10.DVnindex + 0.0208*L.KLGDRNN -
0.00263* L2. KLGDRNN + 0.000145* L3. KLGDRNN

Tac dong cua khdi luong dau tu nude ngoai dén
thay dbi chi s6 VN Index. Thay ddi nay khong chi
xudt phat tir tic dong cia NDTNN ma con chiu
tac dong cuia thay d6i VN Index & cac phién trudc
d6. Néu truéc d6 mot phién khi thay déi VN
Index tang 1 diém don vi thi s& tic dong lam ting
0.118 don vi diém chi s VN Index hién tai.
Nguogc lai, & bdn phién truéc khi thay ddi VN
Index tang 1 diém don vi thi thay d6i VN Index &

thoi diém hién tai trung binh giam 0.175 don vi
diém. Con 6 phién trudc, thay déi VN Index ting
1 diém don vi s& lam tang 0.183 don vi diém &
thoi diém hién tai. Pong thoi, nhu da dé cap khéi
lugng giao dich NDTNN tac dong khi tang 100
nghin ¢6 phiéu s& lam tang trung binh 0.02 don vi
diém thay d6i VN Index.

Phy luc 4 cho biét két qua trén toan chudi:

KLGDRNN = 1.154 + 1.292*L.DVnindex + 0.199*L. KLGDRNN - 0.000288*L2.KLGDRNN +
0.00249*L3.KLGDRNN + 0.0356*L4. KLGDRNN + 0.039*L5. KLGDRNN + 0.0495*L6.KLGDRNN +
0.0127*L7.KLGDRNN + 0.0527*L8. KLGDRNN + 0.0948*L9. KLGDRNN - 0.0529* L10.KLGDRNN

Két qua nay c6 mot sb thay dbi so voi Bang 6 do
dugc tinh tac dong trén toan chudi. Tuong tu, VN
Index ting 1 don vi diém s& lam khéi luong giao
dich trung binh ting 129.2 nghin cb phiéu. Bén
canh do, tac dong khéi luong giao dich & cac
phién trudc kéo dai dén do tré 10. O d¢ tré 1 hay
truéc d6 1 phién, khéi luong giao dich ting 100
nghin ¢6 phiéu s& lam tang trung binh & thoi diém
t hién tai 19.9 nghin c6 phiéu. Néu trudc d6 8 va 9

phién, khéi lugng giao dich ting 100 nghin s& lam
tang trung binh 5.27 nghin c6 phiéu va 9.48 nghin
¢ phiéu & thoi diém t. Nguoc lai, & 10 phién
truge thi khi khdi lwong giao dich ting 100 nghin
cb phiéu thi & thoi diém hién tai giam 5.29 nghin
cb phiéu. Xét trén toan chudi thi thoi gian nay kéo
dai so véi tinh mot giai doan trudc nhung kha
nang giai thich khong dugc nhiéu.

Két qua Phy lyc 5:

GTNNM =254.4 + 4.696*L.DVnindex - 0.159*L.GTNNB + 0.246*L.GTNNM
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Cho thiy tic dong cua gia tri mua NDTNN chiu
tac dong cua cac yéu td ¢ phién trude. Cuy thé, &
phién trudc thay d6i VN Index ting 1 don vi diém
s& 1am tang trung binh 4.696 ty dong. Trai lai, néu
gia tri NDTNN ban ting 1 ty dong thi gia tri
NDTNN mua s& giam trung binh 159 tridu dong,
nhung tic dong nay khéng c6 ¥ nghia vé mit
thong ké. Ngoai ra, & phién trudc gia tri NDTNN

mua ting thém 1 ty dong thi ¢ phién t hién tai s&
tang trung binh 246 tridu déng. Tuy nhién, mirc
d6 giai thich ciia mé hinh kha thap & muc 4.19%.
Nhu vay, c6 thé thdy cac tac dong nay twong doi
yéu va chua giai thich dugc nhiéu su thay d6i cia
gia tri NDTNN mua.

Pbi voi gia trif NDTNN ban:

GTNNB = 182.1 + 3.814* L.DVnindex + 0.0686* L.GTNNB + 0.141* L2.GTNNB + 0.126*
L3.GTNNB

Thay d6i VN Index ting 1 don vi diém & phién
truge s& lam ting trung binh 3.814 ty dong &
phién t hién tai. Tuong tu, & ba phién trudc, gia tri
NDTNN bén ting 1 ty dong thi & phién t hién tai
tang trung binh 1an luot & phién trudc 13 68.6 triéu
ddng, hai phién trudc 141 triéu dong, ba phién
trugc 126 triéu dong. Tuy nhién, c6 thé thiy mo
hinh khéng gidi thich dugc nhiéu sy bién dong
nay, chi ¢ mirc gén 6%. Tom lai, sy thay ddi cua
gia tri NDTNN ban con phu thudc vao cac yéu td
khac va ciing chiu tac dong cua sy thay doi VN
Index va gia tri NDTNN ban ¢ cac phién trude do.

4. KET LUAN VA KHUYEN NGHI
4.1 Kétluan

Nghién ctru nay dénh gia tdc dong cua giao dich
NDTNN dén TTCK Viét Nam. Két qua nghién
ctru thong qua kiém dinh Granger va phan tich hoi
quy cho thiy co su tac dong mot chidu cua chi sb
VN Index dén khéi luong va gia tri giao dich mua
va ban NDTNN trudc va sau Nghi dinh 60 cua
Chinh phu; su thay doi khéi lwong giao dich &
nhing phién trude cling lam thay d6i khdi lugng
giao dich t ¢ thoi diém hién tai. Két qua nghién
clru cua bai viét da bd sung bang chimng thuc
nghiém trén TTCK Viét Nam rang gia tri giao
dich cuia NDTNN chua thuc su la yéu tb tac dong
dén thi truong thong qua chi s VN Index, diéu
nay dong nghia voi viéc giao dich cia NDTNN
chua nhiéu ciing nhu chua 1a chi bao dé cac nha
dau tu trong nudc dua ra quyét dinh dau tu dua
theo 1y thuyét dai dién. Pong thoi, sau hon mot
nam cé hi¢u lyc thi Nghi dinh 60 ctia Chinh phu
vé viéc nang ty 1& s¢ hitu cia NDTNN ddi véi
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cong ty niém yét vuot mirc 49% van chua thyc su
thu hit NDTNN trong khodng thoi gian nghién
ctru trén.

4.2 Khuyén nghi

Viéc thu hit vén thong qua san ching khoan 1a
van dé rat duoc quan tam. Dbi v6i cac thi truong
moéi ndi thi diéu nay c6 ¥ nghia quan trong, dic
biét dbi twong thu hut von 1a cac NDTNN. Bai
viét xin d& xuat mot sd kién nghi nham thu hat
vbn nudc ngoai théng qua san chimg khoan, cu
thé nhu sau:

Nghi dinh méi khéng duogc ap dung cho cac cong
ty ndm trong 14 “linh vyc kinh doanh c6 diéu
kién” va c¢6 hon 250 linh vyc hoat dong bi gioi
han. Do d6, viéc gia ting ty 1¢ s& hitu cua
NDTNN tai thi truong Viét Nam c6 thé gip nhiéu
kho khan. D6 cling 1a mét trong nhiing 1y do Viét
Nam chua thé tro thanh thi truong méi néi. Chinh
vi vy, dé thu hut dong vén ngoai trong thoi gian
t6i thi cac nha 1ap phap can xem xét cho viéc ndi
ty 1& s& hitu ngoai nhiéu hon.

Bén canh sy thong thoang cua ty 1€ so hitu thi viéc
nang cao hon nita tinh minh bach thong tin trén
thi truong ciing 1a yéu t6 dwoc quan tam. Mot
trong nhiing yéu tb tao nén niém tin cho nha dau
tu 1a tinh cong khai minh bach ctia nhiing thong
tin cong bo. Trong thoi gian vira qua, mic du cac
quy dinh vé cong bd thong tin & Viét Nam khong
ngimg hoan thién, thé nhung tinh trang vi pham
cong bd thong tin van xay ra ¢ nhidu cong ty niém
yét trén HOSE (Nguyén Thi Kim Anh, 2016). Vi
vdy, yéu cdu nang cao hon nita tinh minh bach s&



An Giang University Journal of Science — 2017, Vol. 16 (4), 62 —75

gop phan cing cd 1ong tin coa thi truong nodi

chung va NDTNN ndi riéng.
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Bién Chii Thich

Vnindex Chi s6 VN Index

KLGDRNN Khéi lwong giao dich rong ciia nha dau tu nudc ngoai.
KLNDTB Khéi lwong cb phiéu nha dau tu ban nha du tu nude ngoai.
KLNDTM Khéi luong cb phiéu nha dau tu mua nha dau tu nudc ngoai.
DVnindex Sai phan bac nhit cua chi s6 VN Index

GTNNM Gié tri ¢6 phiéu nudc ngoai mua

GTNNB Gié tri ¢6 phiéu nudc ngoai ban

Phu luc 2. Két qua hdi quy tac dong thay ddi VN Index dén khdi lrong diu tw rong nha diu tw nwéc ngoai trude

khi Nghi dinh c6 hi¢u Iyc

Bién

Hé s woc lwong

KLGDRNN
L1.DVnindex

71

1.520%**
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Bién Hé s woc lwong
(0.008)

L1.KLGDRNN 0.183*
(0.041)

L2.KLGDRNN -0.0116
(0.847)

L3.KLGDRNN 0.103
(0.079)

L4 KLGDRNN -0.00965
(0.887)

L5.KLGDRNN -0.0228
(0.762)

L6.KLGDRNN 0.132
(0.104)

_cons 5.312
(0.158)

R-squared 0.1094
N 241

p-values in parentheses

* p<0.05, ** p<0.01, *** p<0.001

Phu luc 3. Két qua hdi quy tac dong khi lwong diu tw rong nha diu tw nwéc ngoai dén thay ddi VN Index trwée
khi Nghi dinh cé hiéu lwc.

Bién Hé s6 wéc lwong
DVnindex
L.DVnindex 0.118
(0.096)
L2.DVnindex 0.0624
(0.493)
L3.DVnindex -0.0474
(0.473)
L4.DVnindex -0.175%
(0.018)
L5.DVnindex 0.0212
(0.782)
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Bién Hé s woc lwong
L6.DVnindex 0.183*%*
(0.007)
L7.DVnindex 0.0413
(0.558)
L8.DVnindex -0.0909
(0.181)
L9.DVnindex -0.0606
(0.428)
L10.DVnindex 0.0723
(0.304)
L.KLGDRNN 0.0208
(0.089)
L2.KLGDRNN -0.00263
(0.759)
L3.KLGDRNN 0.000145
(0.987)
_cons -0.409
(0.345)
R-squared 0.1119
N 236

p-values in parentheses

* p<0.05, ** p<0.01, *** p<0.001

Phu luc 4. Két qua hdi quy tac dong thay ddi VN Index dén khdi lwong diu tw rong nha diu tw nwéc ngoai trude va
sau Nghi dinh 60 c6 hiéu luc

Bién Hé s woc lwong

KLGDRNN

L.DVnindex 1.292%%*
(0.002)

L.KLGDRNN 0.199%%*
(0.0006)

L2.KLGDRNN -0.000288
(0.993)

L3.KLGDRNN 0.00249
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Bién Hé s woc lwong
(0.946)

L4 KLGDRNN 0.0356
(0.352)

L5.KLGDRNN 0.039
(0.349)

L6.KLGDRNN 0.0495
(0.113)

L7. KLGDRNN 0.0127
(0.676)

L8.KLGDRNN 0.0527*
(0.049)

L9.KLGDRNN 0.0948
(0.082)

L10.KLGDRNN -0.0529*
(0.0406)

_cons 1.154
(0.7)

R-squared 0.0855
N 522

p-values in parentheses

* p<0.05, ** p<0.01, *** p<0.001

Phu luc 5. Két qua hdi quy tac dong thay ddi VN Index dén gia tri mua nha diu tw nwéc ngoai sau khi Nghi dinh 60

¢6 hiéu lyc
Bién Hé s6 wéc lwong
GTNNM
L.DVnindex 4.696*
(0.03)
L.GTNNB -0.159
(0.114)
L.GTNNM 0.246*
(0.017)
_cons 254 4%**
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Bién Hé s woc lwong

(0.000)
R-squared 0.0419
N 285

p-values in parentheses

* p<0.05, ** p<0.01, *** p<0.001

Phu luc 6. Két qua hdi quy tac dong thay ddi VN Index dén gia tri ban nha diu tw nwéc ngoai sau khi Nghi dinh 60
¢o hiéu luc

Bién Hé s woc lwong
GTNNB
L.DVnindex 3.814
(0.098)
L.GTNNB 0.0686
(0.087)
L2.GTNNB 0.141%**
(0.000)
L3.GTNNB 0.126
(0.069)
_cons 182.1%%*
(0.000)
R-squared 0.0589
N 285

p-values in parentheses

* p<0.05, ** p<0.01, *** p<0.001
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