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TAC DONG CUA GIAODICH NHA PAU TU NUGC NGOAI
DEN CHi SO PHAT TRIEN BEN VNG

TRAN VAN TRUNG

Bai viét nghién ciiu tdc déng ciia nha ddu tw nudc ngodi dnh hudng dén su bién déng cia Chi s6 phdt trién
bén viing (VNSI). Nghién ciiu st dung mé hinh vecto tu hoi quy (VAR), dit liéu nghién ciru I két qud déng
theo tudn cia VNSI va khéi lugng giao dich rong, gid tri giao dich rong theo tudn ctia nha dau tu nuéc
ngodi trong ré VNSI. Két qud nghién ciu cho thdy, khéi lugng giao dich rong ctia nha ddu tu nuéc ngodi va
sur bién dong cia VNS tdc dong dén gid tri giao dich rong ciia nha ddu tu nuéc ngoai.

Tir khda: Chi s¢ phdt trién bén viing, gid tri giao dich, khdi lugng giao dich, nha ddu tu nudc ngodi

IMPACT OF FOREIGN INVESTORS’ TRANSACTIONS
ON THE SUSTAINABLE DEVELOPMENT INDEX

TranVan Trung

This article examines the impact of foreign investors
on the fluctuations of the Vietnam’s Sustainable
Development Index (VNSI) using a vector
autoregression (VAR) model. Research data extracted
from VNSIweekly results and net trading value, weekly
trading value of foreign investors in VNSI. The study
finds that the net trading volume of foreign investors
and VNSI fluctuations influence the net trading value
of foreign investors.
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Gidi thiéu

Chi s6 Phat trién bén virng Viét Nam (VNSI -
Vietnam Sustainability Index) dwoc So Giao dich
Chting khoan TP. Ho Chi Minh (HOSE) phéi hop
cung TS chite Hop tac Qudc t&€ CHLB btc (GIZ) va
Uy ban Chting khoan Nha nuéc (UBCKNN) Viét
Nam ra mat vao thang 7/2017.

Nhiing ¢d phiéu dugc lwa chon vao r6 VNSI
thudc rd VN100 - Index ctia Cong ty niém yét trén
san HOSE dua trén hon 100 tiéu chi theo nhiing
nguyén tac cia T8 chitc Hop tac va Phat trién kinh
t€ (OECD) vé quan tri doanh nghiép (DN) va tiéu
chuan toan cau vé bdo cdo phat trién bén viing
(GRI). Cau hoi dat ra la dudi goc d6 nha dau tu
(NDT) ma cu thé 1a NPT nudc ngoai nhitng cd phiéu

thudc VNSI ¢ hap dan khong, giao dich caa NDT
nudc ngoai anh hudng thé nao dén su bién dong cta
VNSI. Day chinh la ndi dung ma nghién cttu nay di
tim cau tra loi.

Téng quan nghién ciu

Chi sé VNSI

Chi s6 VNSI hudng dén cac muc tiéu: Xac dinh
chuan phat trién bén viing cho cac cong ty niém yét;
ho tro NDT t8 chtic va ca nhan xac dinh nhitng DN
c6 dc tinh “xanh” d€ dau tu; tang ceong xu hudéng
phat trién bén viing cta toan bd nén kinh t€; xac
dinh cac tiéu chi vé thong 1€ tot nhat vé moi truong,
xa hdi va quan tri; bd sung thém mot cong cu dau tu
moi, gop phan thac day tang truedng thi truong
ching khoan va nén kinh t€. Viéc xay dung VNSI
dua trén cac nguyén tac sau:

- Diéim phit trién bén vitng cua DN niém yét: Chi s6
VNSI dua trén nén tang 1a diém s6 diém phat trién
bén vitng (PTBV) ctia cac DN thudc VN100. HOSE
chdm diém PTBV cuia cac DN vao thoi gian tit thang
5 dén thang 6 hang nam, sau khi cac DN da hoan tat
chuan bi bao cdo thuong nién va bédo cao PTBV nam.
Viéc cham diém PTBV duoc thuc hién doc lap dua
trén cac thong tin cong b rong rai cua DN va Bo cau
hoi Moi truong, xa héi va quan tri (ESG) do HOSE
soan thao, c6 khoang 81 cau, nham danh gia hoat
dong PTBV dua trén 3 khia canh gom: Mo6i truong;
xa hoi; quan tri DN. B cau hoi ESG duoc xay dung
theo tiéu chuan bdo cdo GRI cy thé hda cac muc tiéu
PTBV (SGDs) cua Lién Hop qudc nhw cac van dé vé
ddi xtt binh dang, dam bao tai nguyén thién nhién,
san xudt va tiéu dung co trach nhiém...
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BANG 1: MO TA CAC BIEN CUA MO HINH

Bién Gidi thich bién Cach tinh
Gia tri giao dich rong cta nha Gia tri mua -
NETVAL dau tu nudc ngoai ré VNSI. Gi4 tri ban
Khéi lugng giao dich rong B
NETVOL cla nha dau tu nudc ngoai ng:ﬁgg mbl:]
thuc ré VNSI ong
RVNSI Ty suat Igi nhuan cta (VNSIIndex (t+1))/
chi s6 VNSI. (VNSI INdex (t))-1

Nguén: Tdc gid tong hop

BANG 2: MO TA THONG KE DU LIEU

NETVAL NETVOL RVNSI

Mean -169.7990 -2.962209 -0.000113
Median -125.8081 -3.361139 0.000279
Maximum 2059.033 65.67393 0.095517
Minimum -2435.829 -48.59779 -0.090761
Std. Dev. 628.3020 18.19807 0.026666
Skewness -0.322280 0.398529 -0.245824
Kurtosis 5.028774 4476557 4.775925
Jarque-Bera 24.92259 15.48536 18.67595
Probability 0.000004 0.000434 0.000088
Sum -22413.47 -391.0116 -0.014865
SumSq.Dev. 51714007 43383.24 0.093148

Observations 132 132 132

Ngudn: Thuc hién cda tdc gid trén phdn mém Eview

BANG 3: KET QUA KIEM PINH TiINH DUNG CUA CAC BIEN

Kiém dinh RVNSI NETVAL NETVOL
Augment- Thongké .. (0j0471 6373202
ed Dick- ADF
ey-Fuller  Xacsuat 0.0000 0.0000 0.0000
o 1% -3.480818 -3.480818 -3.480818
Glahtar:‘tol 5% -2.883579 -2.883579 -2.883579
’ 10%  -2578601 -2.578601 -2.578601

Ngudn: Thuc hién cda tdc gid trén phdn mém Eview

Viéc chAm diém PTBV ctia cdc DN duoc thuc
hién mot cach bai ban, bao gom thu thap d liéu,
chdm diém Ian 1, ra soat chéo nodi bd va vdi bén thir
ba (Cong ty Kiém todn PwC), nham han ché t&i da
sai sot trong khau chdm diém, d€ dua ra két qua
cudi cung c6 do tin cdy tot. Sau khi DN c6 sd diém
cu thé cho mdi khia canh, diém tong hop ctia DN sé
duoc diéu chinh ty trong theo nganh, do mdi nganh
nghé c6 mic d6 anh huong lién quan dén moi
treong, xa hoi va quan tri DN khac nhau.

Cu thé, di€ém s6 vé mdi truong cua cac cong ty
thudc nganh cong nghiép hodc nang luong sé co ty
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trong cao, chiém 50% tong s0 diém, phan dnh tam
quan trong cua mdi treong lién quan dén hoat dong
cua DN. Mat khac, diém s6 vé mdi truong ctia cac
cong ty thudoc nganh Tai chinh c6 ty trong 10% trong
diém tong do tac ddong moi treong cua nganh Tai
chinh rat han ché.

Cudi cung, cac DN sé duoc lua chon vao chi s6
VNSI theo thit ti vé diém PTBV va loai trir cdc DN
hoat dong trong moét s6 linh viee duge xem la ¢6 tac
dong tiéu ceec dén moi truong va xa hoi.

- Sang loc logi trir: Theo thong 1€, cac DN hoat
dong trong cac linh virc nhay cam hodc c6 rui ro tac
dong dén ESG sé du diéu kién tham gia chi s6 bén
vitng. Quy tac chi s§ VNSI dua ra danh sach loai
trit, bao gom cac DN duoc phan nganh theo chuan
GICS® vao cac linh vic: Vii khi hodc dan duoc; thire
udng c6 con (khdng bao gdm bia hodc ruwgu nhe);
thudc 13; kinh doanh casino, kinh doanh d&t cuoc
hoac twong ty; van hoéa pham do6i truy; nang luong
nguyeén ti; than da.

Theo Quy tic chi s& VNSI, HOSE sé luya chon ¢8
dinh 20 cd phiéu c6 diém PTBVDN t&t nhat la thanh
phén ctia chi s& VNSI. Vao cac ky déi rd tiép theo,
VNSI sé xét t6i diéu kién wu tién d6i voi cac 6 phiéu
thudc ky truede (néu c6 phiéu c6 diém PTBV xép tir
vi tri 16 dén 25).

Luoc khdo mét sé nghién ciu

Hién nay, c6 nhiéu nghién cttu trong nudc va trén
thé gidi vé s anh hudng cta giao dich ctia cac NDT
nudc ngoai dén chi s6 gia chitng khoan. Duong Ngan
Ha (2018) du bao sy bién dong ctia chi s6 VN - Index
thong qua mo hinh ty héi quy vector - Var, két qua
nghién cttu cho thay, si bién dong ctia chi s VN -
Index tac dong dén khoi luong giao dich rong va gia
tri giao dich rong cia NDT nuwdc ngoai va nguoc lai.

Nghién cttu vé tic dong cua viéc mua rong cta
NDT nudc ngoai dén hiéu qua hoat dong cta thi
treong chitng khoan va tinh thanh khoan caa thi
treong, Tri Minh Nguyen (2017) stt dung mo6 hinh
ARCH. Két qua cho thdy, c6 mdi quan hé tich cuc
gitta hiéu sudt thi truong va lwong mua rong, dién
bién thi truong chiing khoan bi anh huwong boi yéu
t& do tré, tinh thanh khoan ctia thi truong bi anh
huong tiéu cuc boi hoat dong giao dich caa NDT
nudc ngoai.

Tién hanh khao séat gia tri va khoi lwong giao
dich ctia NDT nuéc ngoai, gia tri va khoi lwong giao
dich toan thi truong va chi sd gia ching khoan
VN-Index, Nguyén Thi Kim Anh, Cao Tién Si (2017)
két luan ré”mg, c6 mdi quan hé mot chiéu va tac dong
cua chi s6 VN-Index dén gid tri giao dich mua va



BANG 4: KIEM BINH DO TRE CHO MO HINH VAR
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(3) Chay mo hinh VAR; (4) Kiém
dinh tinh 6n dinh ctia mo hinh; (5)

lag  LoglL LR FPE AIC SC HQ o

0 -1001.989  NA 2199233 1620949 1627773 1623721  iem dinh Granger.

1 9658600 69.92633 1419.943 1577194 16.04487% 15.88281* K&t qua nghién cifu va thao luan

2 9625472 6251695 1556809 1586366 1634129 1605769 sy tnéng ké dit liéu

3 9552568 13.40495 1601442 1589124 1657356  16.16842

4 -948.8877 1140270 1672979 1593367 16.82070  16.29400 C4c chi s6 mo ta thong ké dix liéu
5 -0330080 27.66145 1500296 1582271 1691443 1626619 ~ duocnéu cu thé tai Bang 2.

6 -919.2541 2329290* 1393.676* 1574603* 17.04245 1627267  Kétqud mé hinh VAR

7 9135389 9402429 1475523 1579901 17.30013  16.40880 Kiém dinh tinh dimg céa chudi
8 9075021 9.639356 1556.163 1584681 17.55262  16.53975

Nguén: Thuc hién ctia tdc gid trén phdn mém Eview

ban ciia NPT nudc ngoai trén san HOSE.

Nghién cttu cua Poshakwale va cong sw (2009)
cho rf‘?mg, c6 mot xu hudng chung hudng téi hoi
nhap sau rong hon va qua trinh nay dwong nhuw bi
anh huong boi khoi luong ngay cang tang cua dong
dau tu danh muc dau tu vén cd phan nuwdc ngoai.
Nghién cttu nay ciing chi ra rang, cac NDT nudc
ngoai 1a nhitng nguoi theo dudi lgi nhudn va hanh
vi giao dich cua ho dwyra trén thong tin rat ra tir loi
nhuan gan day c6 sdn & cac thi treong mai ndi.

Nhu vay, hdu hét cac nghién cttu trong va ngoai
nuée khang dinh, giao dich cta khdi ngoai anh
huong dén thi truong ching khoan ndi dia. Tai Viét
Nam, VNSI la chi s6 PTBV gom 20 cong ty tiéu biéu
duoc chon loc. Vi chi s6 nay con khd méi nén c6 rat it
cac nghién ctru vé chi s nay va liéu rang cac cong ty
thudc 8 PTBV c6 hap dan NDT nuwéc ngoai, hay néi
cach khac giao dich ctia khéi ngoai tac dong thé nao
dén sy giao dong cta chi s6 VNSI. Khoang trong nay
duoc nghién cttu nay lya chon dé thye hién.

Phuong phap nghién ciu
Dir liéu nghién ciu

Dt liéu nghién ctru thyce hién bao gdm sw chénh
1éch ty sudt loi nhuén theo tuan ctia Chi s6 VNSI, gia
tri giao dich rong va khdi luong giao dich rong tinh
theo tuan cua NDT nudc ngoai thudc r6 VNSL D
liéu 1ay tir ngay 17/09/2021 dén ngay 29/03/2024.

M6 hinh nghién cttu

Nghién cttu ap dung mo hinh Vecto tw hoi quy
(VAR) nham xem xét muc do tac dong cua giao dich
rong ctia nha dau tu nudc ngoai dén VNSI. Cac
budc thye hién mo hinh VAR: (1) Kiém tra tinh dung
cua di liéu; (2) Lwa chon d6 tré t0i wu cho mé hinh;

dtt liéu thong qua kiém dinh
Augmented Dickey -Fuller, két qua
ttr Bang 3 cho thdy, gia tri thong ké
cua kiém dinh Dickey-Fuller d6i véi
chudi logvnsi, netval, netvol déu dimmg vdéi mic
y nghia 1%.

Két qua tir Bang 4 cho thdy, do tré ti vu ciia md
hinh VAR la p =6. Thuc hién chay VAR(6) trén Eview
cho ra két qua cac mo hinh nhw sau:

NETVAL = 0.806259492605*NETVAL(-1) +
0.174730197499*NETVAL(-2)-
0.0783480239852*NETVAL(-3)+
0.685499211772*NETVAL(-4)-
0.900180272374*NETVAL(-5)-
0.0314143827623*NETVAL(-6)-
10.0498755969*NETVOL(-1)-
3.41561515284*NETVOL(-2)+
8.74745470085*NETVOL(-3)-
20.7887606824*NETVOL(-4)+
22.640468591*NETVOL(-5)+
5.71377823776*NETVOL(-6) -
444.037731857*RVNSI(-1) - 228.293726793*RVNSI(2)
- 3225.13579906*RVNSI(-3) - 744.760763287*RVNSI(-
4) - 301.162103336*RVNSI(-5) -
3767.71533873*RVNSI(-6) - 49.2549041051

NETVOL = 0.0157873067343*NETVAL(-1) +
0.00293747250317*NETVAL(-2)-
0.00147759482003*NETVAL(-3)+

0.0163706854949*NETVAL(-4)-
0.0270397212393*NETVAL(-5)-
0.00103396913755*NETVAL(-6)-
0.00102077034934*NETVOL(-1)-
0.0481700431219*NETVOL(-2)+
0.225864367831*NETVOL(-3)-
0.492601311533*NETVOL(-4)+
0.781044837426*NETVOL(-5)+
0.0931619971948*NETVOL(-6)+
20.0168677657*RVNSI(-1) - 4.9725206171*RVNSI(-2)
- 130.859387746*RVNSI(-3) +
23.4782658244*RVNSI(-4)-35.9872992697*RVNSI(-5)-

a9 |
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BANG 5: KIEM DINH NHAN QUA GRANGER

Dependent variable: NETVAL

Excluded Chi-sq df Prob.
NETVOL 21.47460 6 0.0015
RVNSI 10.96424 6 0.0895
All 31.34488 12 0.0017

Dependent variable: NETVOL

Excluded Chi-sq df Prob.
NETVAL 28.07808 6 0.0001
RVNSI 21.69395 6 0.0014
Al 48.14845 12 0.0000

Dependent variable: RUNSI

Excluded Chi-sq df Prob.
NETVAL 6.542332 6 0.3653
NETVOL 6.481176 6 03715
Al 12.76294 12 0.3865

Ngudn: Thuc hién ctia tdc gid trén phdn mém Eview

169.756520535*RVNSI(-6) - 0.52009427428
RVNSI = 1.65554825253e-05*NETVAL(-1) -
1.90559629777e-05*NETVAL(-2) -
1.8882053588e-05*NETVAL(-3) +
1.26888407156e-05*NETVAL(-4) -
8.95290840564e-06"NETVAL(-5) +
1.74745135892e-06*NETVAL(-6) -
0.000542577326045*NETVOL(-1) +
0.000917447769499*NETVOL(-2) +
0.000157235748675*NETVOL(-3) -
0.00027707308408*NETVOL(-4) +
3.47331316266e-05*NETVOL(-5) +
0.000141974556404*NETVOL(-6) +
0.15480853972*RVNSI(-1) -
0.0514050396863*RVNSI(-2) -
0.0185266145607*RVNSI(-3) -
0.134431536159*RVNSI(-4) +
0.260294380316*RVNSI(-5) -

0.0827045085968*RVNSI(-6) - 0.00125367942294

Kiém dinh tinh 6n dinh ctia mo hinh VAR béng
stt dung AR Root Test. Két qua cho thdy, cac nghiém
nam trong duong tron don vi, nhu vdy mo6 hinh
VAR ¢6 tinh 6n dinh. Kiém dinh nhan qua Granger
nham tra 16i cau hoi liéu gid tri trong qua khit ctia
mot bién nao dé co giup duw bao mdt bién khac hay
khong. Két qua Bang 5, cho thay:

- NETVOL la nguyén nhan gay ra bién dong
NETVAL, RVNSI khong 1a nguyén nhan gay ra bién
dong NETVAL. Két hop NETVOL va RVNSI la
nguyén nhan gay ra bién dong NETVAL.

- NETVAL, RVNSI va sy két hop NETVAL,
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RVNSI déu gay ra su bién dong cua NETVOL.

- Ca NET VOL, NETVAL va su két hop ca hai
déu khong gay ra su bién dong ctia RVNSL

Két qua nay thuec hién trén VNSI cling phu hop
vdi cac nghién cttu trudc day trén VN - Index cta
Duong Ngan Ha (2018) va Nguyén Thi Kim Anh,
Cao Tién Si (2017). Qua két qua nay cho thdy, cach
phan tng cua NDT nudc ngoai khi tham gia thi
treong ching khoan dé€ tim kiém 1¢i nhuén cta cac
NDT. Khi VNSI tang chting to gia c6 phiéu tang,
NDT nuéc ngoai thdy rang, mic sinh loi da dat ky
vong va ho tién hanh ban ra, khi chi s6 giam tirc khi
gia cO phiéu giam va tré nén ré hon la co hoi dé
NDT ngoai tham gia trd lai thi treong.
Két luan

Nghién cttu tap trung vao su tac dong ctia giao
dich ctia NDT nude ngoai dén su bién dong cua chi s6
PTBV. Nghién cttu cho thdy, khdi lwong giao dich
rong cua NDT nudc ngoai va su bién dong cua VNSI
tac ddng dén gia tri giao dich rong cia NDT nudengoai.

Gia tri giao dich rong cia NDT nudc ngoai va su
bién dong cua VNSI tac dong dén khoi lwong giao
dich rong ctia NDT nudc ngoai. Tuy nhién, gia tri
giao dich rong va khdi lwong giao dich rong ctia NDT
nudc ngoai khong anh huong dén su bién dong cua
chi s6 VNSI. Két qua nay cho thdy, cach phan tng
cua NDT nudc ngoai theo xu hudng cua thi treong
dé tim kiém loi nhuén. Khi thi truong tang gia dat ky
vong, NDT nudc ngoai sé ban ra va khi thi treon
giam vé murc da ré ho lai mua vao. £
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