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Kiém dinh méi quan hé nhan

qua gida

lam phat va bién dong cla thi trudng

chung khoan tai Viét Nam

Duong Ngan Ha

Ngay nhan: 25/07/2018 Ngay nhan ban sta: 20/12/2018 Ngay

Nghién citu nay nham muc tiéu kiém dinh méi quan hé nhan qua
giita lam phat va bién déng ciia thi trieong chitng khodn (TTCK) tai
Viét Nam ké tir thoi diém TTCK bat dau giao dich. Tw moi quan hé
nay, nghién citu chi ra moéi quan hé cing nhw mirc dé tic dong cia
lam phat téi thay déi cia TTCK trong thoi gian dai. Bai nghién ciru
s dung dir liéu vé chi s6 VN-Index dé dai dién cho TTCK Viét Nam
trong giai doan tir thang 8/2000 téi thang 5/2018. Gid tri ciia chi s6
du’oc ldy binh quan cac ngay giao dich trong thang dé. Péi véi bién
s6 lam phat, chuoz dir liéu vé sw thay déi ciia CPI (Consumer Price
Index— chi s6 gid tiéu ding) dwoc sit dung dé dai dién cho su thay
doi vé lam phat theo thang twong ieng voi gid tri cua chi s6 VN-Index
binh quan thang Két qua cia kiém dinh Granger cho thdy sw bién
déng ciia chi sé CPI ¢6 tac dong téi sy thay déi diém trung binh
thang ciia chi sé6 VN-Index. Mdc dit mire dé thay déi chi s6 CPI la
16m nhung lai khéong tac ddng ngay/triee tiép téi chi sé VN-Index, ma
can dg tré lén t6i 6 thang.

Tir khéa: Chi sé VN-Index, Chi sé6 CPI, Lam phat, kiém dinh Granger

duyét dang: 26/12/2018

1. Giéi thiéu chung t6i hoat dong ciia nén ctia nén kinh té néi chung,
kinh té va tac dong riéng toi TTCK chiu anh hudéng boi lam
am phat dugc hiéu qua cia TTCK. V& phia phat. Sy tang Ién cua lam phat
hiéu 1a sy ting TTCK, duoc biét t6i 1a mot s& tac dong lam ting gia céac
1én cua gia ca trong cac bd phan cdu thanh tai san tai chinh. Cu thé, khi
hang hoéa dich vu 1én thi truong tai chinh va lam phat tang thé hién su bat
va no s€ tac dong  phan anh muc dd tang trudng on trong nén kinh té, nha dau
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tu s€ c6 xu hudng rat khoi
TTCK khién gia ching khoan
giam. Két hop vdi cac chinh
sach thét chat tién té cua
Chinh phu trong thoi ky nay
6 thé lam thanh khoan cua thi
trudng giam xudng.

TTCK Viét Nam dugc hinh
thanh tor ndm 1997 nhung giao
dich chinh thirc phién dau

tién tai Trung tam giao dich
chting khoan Thanh ph6 H)
Chi Minh vao ngay 28/7/2000.
Tinh tir thoi diém d6 téi nay,
TTCK di ¢6 nhiéu bién dong.
Tuy nhién, xét trong dai han,
xu thé ting van dugc duy tri.
Dbi v6i lam phat trong nude,
muc do lam phat cua Viét
Nam duoc thé hién thong qua
chi s6 CPI dugc théng ké theo
thang, quy va nam. B&i su
thay doi cia TTCK theo ngay
trong khi CPI duoc thong ké
theo thang, thém vao dé cac
muc tiéu ting truong kinh té
vi mo thuong dugc dat ra theo
nam, boi vy viéc cong b6 chi
s6 CPI theo thang chi mang
tinh chat tham khao vé lam
phat tai thoi diém d6. Chinh
nguyén nhan nay dan téi mdi
quan h¢ gitta lam phat va
TTCK thudng xuét hién trong
dai han, it khi xuat hién phan
g tryc tiép theo thang cua
TTCK voi thong tin CPI thang
d6 khi duogc cong bd.

Nghién ctru vé mdi quan hé
gitra lam phat va TTCK tai
cac nudc, nhiéu tac gia di chi
ra moi quan h¢ tich cuc va
tiéu cuc gitra hai yéu t6 nay.
Tanggaard (2002) va Sharfe
(2002) di tim thay mbi quan
hé thuén gilta sinh 101 ky vong
ctia ¢6 phiéu véi lam phat ky
vong tai thi truong My hay
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noi cach khac, khi lam phat
ky vong tang 1én, gla cb phiéu
s€ giam xudng. Mdi quan hé
nguoc chidu giira lam phat va
gia chirng khoan con dugc tim
thay boi cac nha nghién ciru
trudc d6 tai nhiéu thi truong
nhu Nhét Ban (Najandand

va cong su, 1988), Trung
Qubc (Zhao, 1999), Australia
(Crossby, 2001), Nigeria
(Ogunmuyiwa, 2015). Nghién
ctru tai Nigeria cho thiy mdi
quan hé gian tiép gitra lam
phat va TTCK ciling nhu lam
phét khong phai 1a yéu té
chinh tac dong lén TTCK
trong nudc.

Tai Viét Nam, cac nghién ctru
trudc ddy vé moi quan hé gitra
lam phat va TTCK duogc thuc
hién tai nhiéu nghién ctru vé
danh gia mac d¢ anh huong
ctia cac bién sé vi mo toi
TTCK. Nguyén Minh Kiéu va
cong su (2013) da nghién ctu
cac yéu to vi mb anh huong
té1 TTCK Viét Nam trong
giai doan tu thang 01/2004
dén thang 12/2011 thong qua
phuong phap hdi quy véi

mo hinh dong tich hgp cho

04 bién doc 1ap 1a lam phat,
cung tién, gia vang va ty gia
héi doai va bién phu thudc 1a
chi s6 VN-Index. Theo do,
nhom tac gia da tim thay mbi
quan hé nghich bién giira chi
s6 CPI v6i TTCK Viét Nam
trong dai han, mbi quan hé
trong ngin han cua hai bién
s6 nay 1a khong rd rang bén
canh céc moi quan hé cuia cac
bién sb khac. Ciling thuc hién
nghién ctru sy anh hudng cua
cac bién vi mé t6i thi truong,
Théan Thi Thu Thuy va cong
su (2015) da thuc hién nghién

cuu trong giai doan tr thang
7/2000 téi thang 12/2012 va
01/2014, v6i 06 nhom chi s6
thi truong dugc st dung dé
dai dién cho TTCK Viét Nam
va céac bién s vi md nhu lam
phat, ty gia, cung tién, 14
sut, gi tri san luong cong
nghiép. Dua trén co sé phan
tich tac dong cua cac yéu td
v6i md hinh hoi quy cb dién
danh cho chudi thoi gian, két
hop véi cac kiém dinh dong
lién két nhom tac gia da tim
thay m01 quan hé gitta cac
bién s6 vi mo va sy thay doi
clia cac chi s6 chiung khoan
dai dién cho thi truong. Két
qua nghién cuu cua nhém

tac gia cho thy nhén t6 lam
phat ¢6 tac dong ti€u cuc toi
tat ca cac chi s ¢6 phiéu tai
S¢ Giao dich chimg khoan
(SGDCK) TP. H6 Chi Minh,
dac biét nhiing tdc dong nay
c6 mitc 6 khac nhau ddi véi
céc chi sd theo timg nhom
nganh.

Nhu vay, cac nghién ciru déu
chirng minh rang c6 ton tai
mdi quan hé giira lam phat va
su thay d6i ciia TTCK tai cac
nudc trén thé gidi ciing nhu
tai Viét Nam. Muc d anh
hudng ctia lam phat lén chi
s6 ching khoan thuong cho
thay 1a tiéu cuc, tuy nhién do
16n cua sy tac dong nay con
tuy thudc vao tung thi truong
cting nhu giai doan nghién
ciu. Thém vao do, cac nghién
ctru tai Viét Nam moi chi
dirng lai ¢ nhitng kiém dinh
hdi quy vé mirc 6 anh hudng
cua cac bién s6 vi mé 1én chi
s6 chimg khoan trong dé c6
lam phat, tir d6 chi ra tac dong
ctia lam phat toi chi sé ching
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khoan. Tuy nhién, trong céc
nghién ctru chua chi ra méi
quan he nhan qua glua hai
bién s6 nay, li€u c6 moi quan
hé hai chiéu giita lam phat
va chi s VN-Index, va néu
ton tai moi quan h¢ nay thi sy
tac dong s& xay ra trong ngin
han hay dai han. Bai viét nay
s& tap trung lam rd mdi quan
hé trén thong qua kiém dinh
Granger.

2. Phuong phap nghién ctru

Phuong phap kiém dinh nhan
qua Granger cho phép nghién
ctru moi quan hé giira lam
phéat va TTCK. Tuy vay, kiém
dinh Granger s€ dugc thuc
hién khi cac chudi dir liéu
phai dap ung diéu kién vé tinh
dirng thong qua kiém dinh
nghiém don vi.

2.1. Kiém dinh nghi¢m don vi

Pé kiém tra tinh dirng cua
chudi dir liéu nghién ciru, tac
gia s& st dung hai kiém dinh
la ADF (Augmented Dickey
Fuller) va Phillips Perron (PP)
Hai kiém dinh nay déu c6 mo
hinh dwoc viét duégi dang nhu
sau:

AY, = ap + BY-; +

. ‘

+ 0; AY,_; + &, (1)
=1

.ﬂ.}:- :fxn+6t+ ﬁ?&—j_ +
k

+ 0, AY,_;+& (2
i=1

M6 hinh (1) va (2) khac nhau
& bién xu huéng vé thoi gian,
danh cho nhirng chudi dit liéu
¢ xu thé bién dong.
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Két qua kiém dinh ctia ADF
va PP thudng rat nhay cam
v6i chiéu dai do tré k nén
sau khi thyc hién kiém dinh
nghi¢m don vi, ti€u chuén
AIC (Akaike’s Information
Criterion) dugc sir dung dé

lya chon k t6i uu cho mé hinh.

Gia tri k duoc lua chon sao
cho AIC 1a nhé nhit.

Gia thuyét kiém dinh:

Ho: Y, 1a chudi dit liéu khong
dung

HI1: Y, 1a chudi di liéu dimg

2.2. Kiém dinh Granger

Kiém dinh nhan qua Ganger
duogc thé hién theo md hinh

sau:
k
+ Z}q}’ U,

X: = a4 -I—Zﬁi‘k}_,- +
j=1

Véi su thay doi cua céc hé sb
hoi quy P, ,’Si, moi quan hé
gitra hai bién X, va Y duoc
xac dinh nhu sau:

- Néu B # 0va co y nghia
thong ke nhu:ng 9, khong co y
nghia thi sy bién dong cua X
1a nguyén nhan gy ra sy bién
dong cua Y.

- Néu B khoéng co6 y nghia
thong ke nhu:ng 0#0vacoy
nghia thi sy bién dong cuaY
1a nguyén nhan gy ra sy bién
dong cua X.
—NeuB#OvaS#Ovacoy
nghia thong kéthi X va'Y co
tac dong qua lai 1an nhau.

- Néu B va o, déu khong c6 y
nghia thong ke thi Xvayla
doc lap véi nhau.

3. Két qua nghién ciru
3.1. Mo td dii li¢u

Dir liéu nghién ctru mdi quan
h¢ gitra lam phat va TTCK

Hinh 1. Bién ddng chi s6 VN-Index binh quén thing
tir /2000 dén 5/2018
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Hinh 2. Bién ddng chi sé6 CPI theo thang tir 8/2000 dén 5/2018
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Nguon: Dit liéu tie IMF- Xir [y di liéu trén Eview 10
Bing 1. Thong ké md ta dir liéu
Tiéu chi CPI (%) VN-Index (diém theo thang)
Trung binh 97,85630 476,1709
Trung vi 91,48879 468,2603
Cao nhat 160,5137 1.146,143
Thép nhét 47,55481 112,5454
Do léch chuan 40,20348 239,3099
S6 quan sat 214 214

Nguon: Thong ké s6 liéu tir Cafef.vn va IMF; mirc diém ldy binh qudn
theo thang; Xuv ly dir liéu trén Eview 10

duogc thé hién thong qua hai
chi s6: Chi s6 CPI dai dién
cho lam phat va chi s6 VN-
Index dai dién cho TTCK Viét
Nam. Khoang thoi gian nghién

cuu dugc thyc hién trong 18
nam, tir ndm 2000 cho dén
nam 2018. Cu thé thoi gian tir
thang 8/2000 cho dén thang
5/2018. Gia tri caa CPI duogc

lay theo thang theo thong ké
tir IMF va dit liéu vé chi sb
VN-Index dugc tinh binh quan
thang theo dir liéu theo ngay
ctia chi sé nay. Vi tong sd
quan sat la 214 quan sat cho
mdi chudi dit liéu twong ng
v6i 214 thang nghién ctru. Cac
két qua nghién ctru sir dung
phan mém Eview 10.

Két qua thong ké tir Bang 1 va
Hinh 1, Hinh 2 cho thiy trong
giai doan nghién ciru tur thang
8/2000 dén thang 5/2018, chi
sb VN-Index c6 su bién dong
khé 16n. Cuy thé voi mic thap
nhét 1a 112,54 diém va cao
nhat 12 1.146,143 diém. Day
1a mtrc diém lay binh quan
theo thang trong khoang thoi
gian 18 nam. Tuong ty, chi sb
CPI ciing c6 mirc bién dong
16n trong giai doan nay. Chi
s6 CPI binh quan trong giai
doan nghién ctru 1a 97,856%
nhung dé 1éch tiéu chudn dat
40,203%. Thém vao do, su bién
dong clia cac chi sb trong giai
doan nay c6 xu hudng ro rét.

3.2. Kiém tra tinh dirng ciia
chuoi dir liéu va xdc dinh dj

dai cua tre

bicu kién dé co6 thé thuc hién

Bing 2. Két qua kiém dinh tinh dirng ciia chudi dir ligu

Kiém dinh VNI D(VNI) CPI D(CPI)
Augmented Dickey-Fuller ADF

(C6 xu huwéng) Statistic  -2.984603  -8.604196(***)  -2.183988  -7.215408(***)
Gia thuyét Ho: chubi 1a dirng Bacbd Ho  Chdpnhan Ho BacbdHo  Chép nhén Ho
Phillips-Perron Test PP

(C6 xu huéng) Statistic  -2.276261  -8.407038(***)  -2.242691  -7.195298(***)
Gia thuyét Ho: Chubi la dirng Bacbd Ho  Chdpnhan Ho BacbdHo  Chép nhén Ho

(*) murc y nghia 10%, (**) muc y nghia 5%, (***) Muc y nghia 1%
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Bang 3. Két qua kiém dinh d¢ dai caa tré

Tré LogL LR FPE AIC SC HQ

0 -1298.765 NA 1112.798 12.69039 12.72281 12.70350
1 -1229.697 136.1143 589.8262 12.05558 12.15284* 12.09492*
2 -1225.444 8.298241 588.3819 12.05311 12.21521 12.11868
3 -1224.135 2.528877 604.0532 12.07936 12.30630 12.17115
4 -1223.171 1.841988 622.2542 12.10899 12.40077 12.22701
5 -1221.501 3.162097 636.6162 12.13171 12.48833 12.27596
6 -1209.497 22.48503* 588.8764 12.05363 12.47508 12.22410
7 -1205.198 7.969093 587.2680* 12.05071* 12.53701 12.24741
8 -1203.786 2.589611 602.4295 12.07596 12.62709 12.29888

Nguon: Két qua xir y; di liéu trén Eview 10

kiém dinh Ganger 1a cac chudi  Kiém tra do tré t6i da bang 3.3. Két qua kiém dinh

d@r liéu phai c¢6 tinh dung. Boi
vdy, viéc thuc hién kiém dinh
tinh dirng cua hai chudi dir
liéu VNI va CPI phai dugc
thuc hién trude khi thuc hién
kiém dinh nhan qua giira

hai chudi dir liéu nay. Tac

gia tién hanh kiém dinh tinh

cach stt dung mo6 hinh Var. St
dung tiéu chuan AIC lam tiéu
chuan chinh dé kiém tra, voi
gia tri AIC nhé hon s€ duogc
lya chon. Trong d6, AIC nhan
gia tri nho nhat 1a 12,05071
tai gia tri tré 7 (Bang 3). Pay
la d¢ tré t6i da cia m6 hinh.

Granger

Trén co s6 két qua kiém dinh
nghi€m don vi va tiéu chuén
AIC dé x4c dinh chiéu dai t6i
da @6 tré (k) thich hop cho
cac bién trong mo hinh, kiém
dinh Granger dugc thuc hién

dirng dya trén hai kiém
dinh 1a kiém dinh ADF
(Augmented Dickey-

Bang 4. Két qua kiém dinh Granger

Fuller) va kiém dinh Méi quan hé Giatri-F Prob. Tré
PP (Phillips-Perron) DVNI khdng c6 quan hé nhan qua véi DCPI 1.96208  0.1432 2
v6i chuoi dit ligu co - ) e o

xu huéng vé thoi gian DCPI khéng c6é quan hé nhan qua véi DVNI - 1.11187 0.3309 2
(tir &6 thi cta hai chudi DVNI khéng c6 quan hé nhan qua véi DCPlI 1.46118  0.2263 3
dir licu nay nhan thay DCPI khéng c6 quan hé nhan qua véi DVNI  0.80677  0.4914 3
xu the bin dong trong DVNI khdng c6 quan hé nhan qua véi DCPI 1.14711  0.3356 4
khoang thoi gian qua rat ONg €o quan he hhan qua vor ' i

rd rang). Két qua kiém DCPI khong c6 quan hé nhan qua véi DVNI 0.51433  0.7253 4
dinh dugc trinh bay ¢ DVNI khéng c6 quan hé nhan qua véi DCPI 1.06775  0.3795 5
Bang 2. A . A ool 2 s

Két qua kiém dinh ADF DCPI khéng c6 quan hé nhan qua véi DVNI  0.58240 0.7135 5
va PP cho thiy ca hai DVNI khéng c6 quan hé nhan qua véi DCPI 0.89270 0.5013 6
chudi dir ligu VNI va DCPI ¢6 quan hé nhan qua véi DVNI 1.97752(*) 0.0706 6
CPI déu khong dimg. DVNI khéng c6 quan hé nhan qua véi DCPI 0.84416 05520 7
Thuc hién lay sai phan : S oo .

bac 1 cia hai chudi dit DCPI c6 quan hé nhan qua v&i DVNI 1.79463(*) 0.0904 7

liéu ta c6 chudi dir lidu
dung ¢ bac 1.

(*) murc y nghia 10%, (**) muc y nghia 5%, (***) mirc y nghia 1%
Nguon: Ket qua xuw 1y dir liéu trén Eview 10
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dé xac dinh mdi quan hé nhan
qua giita chi sb ching khoan
VN-Index va lam phat. Két
qua kiém dinh Granger dugc
trinh bay ¢ Bang 4.

Khéng c6 mdi quan hé nhan
qua gitra VNI va DCPI tai cac
tré 1 cho t&i 5 & cé hai chiéu.
Tuy nhién, tai muc tré 6 va 7,
CPI lai ¢6 quan h¢ nhan qua
véi VNI ¢ mirc y nghia thong
ké 10%. Piéu nay cho thiy
mdi quan hé trong dai han cia
CPI tac dong 1én chi s6 VNI.
Maic du tac dong nay khong
phai la qua manh.

3.4. Kiém dinh héi quy dnh
huwong ciia CPI toi bién dong
ciia chi sé VN-Index

Duya trén m hinh VAR (gom
2 bién 1a DVNI va DCPI)

v6i bac cua tré twong ung 1a
bac 7, ta c6 mo hinh hdi quy
cho két qua kiém dinh véi
bién phu thudc 1a DVNI va
céc bién doc 1ap twong tng
D(VNI(-k)) va D(CPI(-k)) voi
k 1a s6 bac tré nhan gia tr tir 1
dén 7. S¢ di m6 hinh hdi quy
chi xét voi bién phu thudc 1a
DVNI bai két qua kiém dinh
mbi quan hé nhan qua Granger
cho thiy bién dong cua chi

s6 VNI khong phai 1a nguyén
nhan gy ra bién dong cua chi
s6 CPI, nhung & chiéu nguoc
lai, tai d6 tré k=6 va 7, chi sb
CPI lai duoc cho la ¢6 anh
huong toi su bién dong cua
chi s6 VNI. Tac gia sir dung
mo hinh VAR d¢ tinh toan hé
s6 hoi quy voi muc dich lam
rd hon hudéng tic dong cling
nhu d6 16n cta tac dong nay
1én chi s6 VN-index.

Phuong trinh hdi quy dugc sir
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dung c6 dang:
k

Vo= apt ) BXe

f=1
ke

+ Z Y¥ie, + Uy

J=1
Y : Chi s6 VN-Index binh
quan thang ¢ thang thir t
X : Chi s gia tiéu dung &
thang thu t
k: Chiéu dai d¢ tré vé thoi
gian (thang) (k =7)
Két qua hdi quy cho thay su
bién dong cua chi s6 VN-
Index binh quén theo thang (
DVNI) ¢6 mdi twong quan
thuan véi chinh su bién
dong cua chi sé6 VN-Index
trong thang trudc d6 (do
tré k = 1). Diéu nay c6
nghia 1a néu chi s VN-
Index binh quan thang
truge d6 tang thi chi sd s&
tang ¢ thang sau do. Cu
thé 1a bién dong cua chi sb
VN-Index binh quan thang
trude ting 1 diém thi chi
sb nay sé& tang thém trung
binh 0,545 diém vao thang
lién sau d6. Bén canh do,
bién dong chi s6 VN-Index
binh quan thang véi do tré
k=6 va k=7 c¢6 anh hudng
t6i bién dong cua chi sb
binh quéan ¢ thang hién
tai. Tuy nhién, mirc do
thay ddi trong diém chi
s6 1a khong qua 1on (giam
0,274 diém & d¢ tré k = 6,
va ting 0,1418 diém & d6
tré k = 7), hon nira, v6i do
tré 1on nhu vay, muc do
anh huong co thé khong
chinh xac so véi nhiing
bién dong thuc té trén thi
trudong chimg khoan. Vé y

nghia thong ké, cac mbi tuong
quan nay déu c6 y nghia &
muc 1% va 10%.

Bén canh d6, két qua phan
tich hdi quy duoc trinh bay
trong Bang 5 con cho thay su
bién dong cua chi s6 VN-
Index binh quén thang ¢ thoi
diém hién tai c6 moi quan hé¢
nguoc chiéu véi bién dong cua
chi s6 CPI & d¢ tré k = 6. Dicu
nay c6 nghia 1a khi chi sé lam
phat cua 6 thang trudc tang
1% thi chi s6 VN-Index binh
quan thang hién tai s€ giam
17,384 diém. Pay duoc danh
gia la mirc giam diém 16n cta

Bing 5. Két qua kiém dinh hoi

quy

Bién sb Heéso Giatri

hoi quy thong ké t
D(VNI(-1)) 0.5450 7.426(**)
D(VNI(-2)) -0.1226 -1.554
D(VNI(-3)) -0.0986 -1.231
D(VNI(-4)) 0.1049 1.298
D(VNI(-5)) 0.0182 0.222
D(VNI(-6)) -0.2740 -3.353(***)
D(VNI(-7)) 0.1418 1.903(%)
D(CPI(-1)) -2.9656 -0.600
D(CPI(-2)) 1.7502 0.315
D(CPI(-3)) -2.0468 -0.367
D(CPI(-4)) 0.6585 0.116
D(CPI(-5)) 2.7428 0.488
D(CPI(-6)) -17.384 -3.078(***)
D(CPI(-7)) 7.815 1.541
S6 quan sat 206
R? 0.3166

(*) mirc y nghia 10%
(**) mirc y nghia 5%
(***) mwrc y nghia 1%
Nguon: Két qua xit Iy dit liéu trén
Eview 10
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chi s6 VN-Index trong giai
doan nghién ctru. V& y nghia
théng ké, mdi twong quan nay
c6 y nghia & mirc 1%.

4. Két luan

Nghién ciru nay kiém tra moi
quan hé nhan qua giita bién
dong cua chi s VN-Index
va lam phat (duoc biéu hién
thong qua chi sé CPI theo
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va chi s6 chting khoan cé y
nghia trong viéc xac dinh cac
nhan t6 anh huéng téi TTCK
no6i chung va cac chirng khoan
trén thi truong noi riéng. Tu
do, nha dau tu s& nim dugc
su thay doi cia TTCK thong
qua su thay d6i ctia lam phat.
Vé phia cac nha quan ly, mdi
quan hé nay ciing la mét goi
¥ dé thuc hién cac chinh sach
kiém soat lam phat trong

té khong ton tai doc lap vai
nhau, hon nira cac chinh sach
kiém soat lam phat ciing c6
vai trd nhit dinh d6i véi thi
truong tién t&, mrc do anh
huong giita cac bién sb nay
thuong s& xut hién trong dai
han.

Két qua kiém dinh Granger
cho théy su bién dong cua lam
phat co tac dong dén su bién
dong cua chi s6 VN-Index véi

nudc. Do cac linh vuc tién
té, chirng khoan cta nén kinh

thang). Tac dong mot chiéu
hoac hai chiéu gitra lam phat

do tré vé thoi gian 1a 6 va 7
xem tiép trang 19
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Summary

Testing Granger Causal Relationship between Inflation and Stock market index in Viet Nam

The purpose of this paper is for testing Granger causal relationship between inflation and movements of stock
market index in Viet Nam from the moment stock market begins trading. From this result, the reseach shows the
relationship as well as the impact of inflation on changes in the stock market in long term. The research used
monthly time data series of VN-Index from August, 2000 to May, 2018 to represents the stock market in Vietnam.
The index value equals mean of a month’s trading days. Considering the inflation variable, the data series of
CPI variation represents the changes of inflation of the according month. The Granger causality test reveals the
changes in CPI causes the changes in VN-Index. Although influence of CPI on VN-Index is significant, the effect
is not immediately/undirect and requires a lag up to six months.

Key words: Granger causality test, inflation, VN-Index, CPI.
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Summary

Development of banking payment system in Vietnam- Current situation and solutions

The system of payment through banks has a long history of development, with the role of management,
development and pioneer of the State Bank of Vietnam In recent years, from the units of the State Bank of Vietnam
(SBV) to commercial banks and related organizations, has been implementing synchronized non-cash payment
solutions. This is also considered the political task of the entire banking sector, the implementation of decisions of
the Prime Minister, decisions of the Governor of the State Bank, improve the competitiveness of credit institutions
(Cls) in the trend of further international economic integration, join CPTPP. The paper uses qualitative methods,
calculations, analyzes and assessments based on reports of the SBV, some commercial banks, Refer to some
related studies for recommendations.

The paper focuses on analyzing, assessing, clarifying the status of the formation, development and operation
of banking payment systems in Vietnam over the past few years, this has included the participation of non-
cash payment service providers through banks. the performance status of banking payment systems; Results of
payment activity in the economy in 2014- 2017. The paper recommends 3 groups of solutions: For the Government
and relevant Ministries; the State Bank and for commercial banks and payment service providers to continue to

develop non-cash payment in the coming time.
Key words: system development, bank payment, status and solutions.

Hai Van Le, PhD.

University of Banking Hochiminh City (UBH)

tiép theo trang T

thang. Két qua nay phu hop
voi cac nghién ctu trudc do
vé mdi quan hé giita lam phat
va TTCK. Thém vao do, tu
két qua cho thay khoang thoi
gian anh hudng cua chi sé CPI
1én bién dong cia VN-Index
c6 6 tré kha dai, day 1a diém
moi ma nghién ctru tim ra

bai cac tac gia trude day khi
nghién ctru mbi quan hé nay

¢ Viét Nam chi dua ra dugc
d6 16n cua muc do tac dong
trong dai han ma chua chi rd
khoang thoi gian tac dong cua
hai bién sé nay. Tuy nhién, &
chiéu nguoc lai, su bién dong
cuia chi s6 VN-Index khong
co su anh hudng tdi sy thay
dbi cua chi s6 CPI hang thang.
Mdi quan hé nay phi hop véi
thuc té boi CPI duoc tinh toan
dua trén gié hang hoa dai dién
cho toan bg hang tiéu dung
nhung trong d6 khong cé chi
s6 VN-Index. D6i voi su thay
d6i ctia CPI s& phan anh mirc
bién dong vé lam phat cua nén
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kinh té.

MJi sy tang 1én cua chi sb
CPI da dugc chlrng minh c6
quan hé nguoc chiéu véi su
bién dong ciia TTCK. Piéu
nay dé dang nhan thiy bai su
tang lén cua lam phat s& dan
tdi tang sinh 101 ky vong cta
nha dau tu vao TTCK khién
gia chung khoan giam. Vi do
tré twong ung 1a 6 thang, dong
nghia voi viée su thay do6i ciia
CPI sé& dién ra tru6e 6 thang
sau d6 mdi dugce phan anh vao
su bién dong cua chi s6 chimg
khoan ¢ thang hién tai. Mdi
quan hé nay cho thiy lam phat
khong phai 1a yéu té tac dong
truc tiép va quan trong toi

su thay d6i cuia chi s6 chimg
khoan chung. Mirc d9 tré 6
thang tuong tng véi 2 quy
trong nim cho thay sy quan
tam cua cac nha dau tu t6i chi
s6 CPI trong thoi gian trung
va dai han hon la ngén han. m
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