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Tém tit

Khi bét binh dang thu nhap lam suy giam su gan két va niém tin xa hoi, thi mot didu quan trong
can xem xét 13 trong cac nén kinh té dang phat trién nhu khu vyc Dong Nam A, phat trién tai chinh
s& 1am giam hay 1am trim trong thém tinh trang bt binh dang thong qua huy dong va phan bo tiét
kiém vao dau tu san xudt. Bai viét str dung k§y thudt udc lugng GMM cho dir liéu bang tir 8 qubc
gia trong giai doan 1992 — 2016. Két qua nghién ciru cho thdy mdi quan h¢ hinh chit U thuan gitra
tang truong thu nhap binh quan du ngudi va bat binh déng thu nhép, trong khi d6, giita phat trién
tai chinh va bit binh déng c6 mbi quan hé theo hinh chit U ngugc. Bén canh do, chét lugng nguén
nhén luc ¢ tac dong am c6 ¥ nghia dén bit binh déng, tirc co ¥ nghia quan trong lam cho phan phi
thu nhép tré nén binh dang hon. Cac phat hién nay dua dén mot s6 ham y chinh sach cho Chinh phu
cac nudc ving Pong Nam A.

Tir khéa: Bat binh dang, phat trién tai chinh, GMM.

Abstract

As income inequality reduces cohension and belief of the society, it’s important to investigate
whether, in a developing economy, financial sector development reduces or worsens income
inequality by mobilising and allocating savings into productive investments. The objective of this
study is to show how the financial development affects economic in South East Asian developing
countries by employing Generalized Method of Moments (GMM) to analyse a panel data of 8
countries spanning from 1992 to 2016. The regression results show an inverted U-shaped relationship
between financial sector development and income inequality. Meanwhile, there’s no evidence
supporting Kuznets curve of an inverted U-shaped relationship between economic development
and inequality. The result also confirm that quality of human resource has significantly negative
impact on inequality, that means it plays a significant role in making income distribution more

equal. The results have several significant contributions to policy makers of these countries.
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1. Giéi thi¢u

Sau hau qua cta cudc khing hoang kinh té
2008 — 2009, nhiéu nha binh luan cong khai
tranh ludn vé 1oi ich va tac hai ctia khu vuc tai
chinh dbi voi phan con lai cta x4 hoi. Cung véi
viéc gia tang khoang cach thu nhap va bat binh
d'fmg xa hoi & Hoa Ky, Anh, Puc, cach mang
Mua xuan A rap nim 2011 hay cac phong trao
xa hoi dién ra & nhiéu quéc gia, cau hoi vé su
dong gop cua hé thong tai chinh cho nén kinh té
x4 hoi duoc dat ra. Pdi véi khu vue bong Nam
A, trong bdi canh bat binh ding mé rong, thi
khu vuc tai chinh ¢6 vai trd anh huéng nhu thé
nao dén bét binh dang thu nhap. Béi trong cac
Iy thuyét kinh té cing nhu cac nghién ciru thuc
nghiém, sy dong gop cua phat trién thi truong
tai chinh dén ting truong kinh té da duoc xay
dung va lam sang t6. Voi mot hé thong tai chinh
phat trién, n6 c6 thé phan bd ngudn luc tai chinh
dén khu vuc san xuit mot cach hiéu qua. Tuy
nhién, cai cach hay phat trién cac khu vuc tai
chinh c6 thé dan dén mot sy ting truong khong
déng déu, tir d6 tao nén su bét binh déng vé thu
nhap. Py co thé 1a truong hop khi ma viéc tiép
can tai chinh bi gidi han & mot nhém nguoi nhét
dinh dya trén muc thu nhap, dia phuong cu tra
va kha ning cung cip tai san dam bao cho cac
khoan vay ctia ho. Muc dich ctia bai viét nay tap
trung xem xét tac dong cua phat trién tai chinh
dbi voi bat binh dang dwa trén phan tich dit liéu
bang thu thap cho cac qubc gia dang phat trién
tai Dong Nam A giai doan 1992 —2016. Nghién
ctru st dung phuong phap udc lugng dir ligu
bang dong dé udc lwong mdi quan hé tuyén tinh
va phi tuyén cta cac bién trong mé hinh. Trong
do6, ca hai thude do phat trién tai chinh dugc st
dung 1a ty 1€ tin dung ndi dia dugc cung Gng
boi khu vuc tai chinh/GDP va tién theo nghia
rong/GDP.

39

2. Co s& 1y thuyét va cac nghién ctru thye

nghiém
2.1. Co sé' Iy thuyét

Mdi quan hé giira bat binh dang thu nhap
va phat trién kinh té ban dau dugc phat trién
bai Kuznets (1955), cho rang bat binh dang thu
nhap tré nén toi t& hon trong giai doan dau cia
kinh té nhung sau d6 thu nhap s& duoc phan phi
déu hon. Mdi quan hé phi tuyén tinh giita phat
trién kinh té va bat binh dang thu nhap duoc goi
la duong cong Kuznets. Lap luan cua Kuznets
cho rang khu vy nong thon vai thu nhap trung
binh thip hon thi binh dang hon thanh thi trong
giai doan dau cia qua trinh cong nghiép hoa.
Do do, cung vo1 qua trinh d6 thi hoa, xa hoi
trd nén bat binh dang hon. Khi thé hé ngudi
nghéo & nong thoén chuyén dén cac thanh phd
duoc sinh ra, ho c6 thé kiém loi tir cac co hoi
& thanh thi. Khi tién lwong ciia cac nhom thu
nhap thip ting 1én thi bat binh ding thu nhap
vé tong thé s& dugc thu hep. Mot yéu té ung
ho 13p luan cua Kuznets vé cac co hoi & db thi
1a phat trién tai chinh. Trong d6, theo World
Bank (2012), phat trién tai chinh 1a su cai tién
vé chat luong trong 5 chiic ning ciia hé thong
tai chinh bao gom (i) cung cap thong tin vé cac
khoan dau tu duoc du kién trudc va phan bod
von; (ii) giam sat cac khoan dau tu va thyc hién
quan tri doanh nghiép sau tai tro; (iii) tao diéu
kién cho giao dich, da dang hoa va quan 1y rui
ro; (iv) huy dong va tap hop tiét kiém; (v) noi
long giao dich mua ban hang héa va dich vu. Vé
co ban, phat trién tai chinh 13 sy khic phuc cac
chi phi phat sinh trong hé thong tai chinh. Tai
chinh s& phat trién khi cic cong cu tai chinh,
thi truong va trung gian giam bodt tdc dong
cua thong tin, ddm bdao tinh thuc thi va giam
chi phi giao dich va do d6 thuc hi¢n chirc nang
t6t hon cho nén kinh té. Theo Kuznets (1955),
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phat trién tai chinh cho phép ngudi di cu nghéo
trudc day lya chon dén trinh do gido duc ma ho
mong muén hodc xay dung doanh nghiép cua
riéng ho - bat ké sy giau co duoc thira hudng
hay khong. Pay la 1y do co ban tai sao cac ly
thuyét kinh té du doan tic dong nghich chiéu
clia phat trién tai chinh dén bét binh déng thu
nhdp. Phat trién tai chinh thac déy su Iwa chon
gido duc va thanh 1ap doanh nghiép. Vi ca hai
déu dan dén tang truong va ting trudng gan lién
v6i nhiéu viéc lam hon, thu nhép trung binh sé
tang va bat binh dang giam. Lap ludn nay cang
duogc cung c¢d boi gia thuyét thu hep tai chinh —
bat binh dang (finance — inequality narrowing
hypothesis) dugc phét trién bai Galor va Zeira
(1993), Banerjee va Newman (1993), cho rang
thi truong tai chinh khong hoan hao ngén can
ngudi nghéo vay muon du dé dau tu vao von
con ngudi va vat chit, ngu ¥ ring phat trién tai
chinh gitp giam bét sy bat binh dang thu nhép.
Gia thuyét nay cho rang cac ca nhan dugc thira
hudng céc sd tién khac nhau, nhiing nguoi giau
c6 s& dau tu vao gido duc va nhan nhiing cong
viéc lanh nghé. Trong khi d6, nhiing nguoi c6
tai san ban dau it hon phai ciy vao vay muon dé
dau tu vao von nhan lyc. Trong mot thi truong
tai chinh kém phat trién, chi phi vay muon kha
t6n kém, nhitng ngudi khong c6 kha ning vay
muon van s& khong c6 k¥ nang va nhu vay diéu
nay cir tiép tuc tir thé hé nay sang thé hé khac.
Khi nén kinh t& m& rong, thi truong tai chinh
phat trién s& hd trg ting truong kinh té voi cac
dich vu tin dung rong mo, ngudi ngheo co co
ho6i vay murgn von dau tu vao con ngudi va nang
cao thu nhdp tiém ning. Vi vdy ma bit binh
dang thu nhap bat dau giam va gia thuyét nay
két luan rang sy phat trién cia khu vyec tai chinh
c6 twong quan nghich véi bit binh dang thu
nhap. Trai nguoc véi gia thuyét trén, gia thuyét

mé rong tai chinh — bt binh dang (finance —
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inequality widening hypothesis) cho rang phat
trién tai chinh chi c6 thé mang lai loi ich cho
cac c4 nhan gidu c6 trong mdi trudng ma chat
lugng thé ché yéu (Clarke va cong su, 20006),
khi nguoi giau c6 sy tin nhiém d6i véi cac ngan
hang. Trong khi do, nhitng nguoi ngheo tut hau
vé x4 hoi va kinh té lai thiéu su tin cay tuong ddi
va khong c6 tai san thé chap di, do d6 gap kho
khan khi tiép can cac dich vu tai chinh trong cac
t6 chirc tai chinh. Ciing tir tinh trang nay, nguoi
nghéo chi duoc phd cap gido duc tiéu hoc va
gia nhép thi truong lao dong gian don vdi murc
lwong thap hon. Két hop nhiing diéu nay, phat
trién tai chinh lam trdm trong thém tinh trang
bat binh déng thu nhap.

Trong khi c6 hai gia thuyét trdi nguoc nhau
vé tac dong cua phat trién tai chinh dén bat
binh ddng nhu trén thi gia thuyét thir ba cia
Greenwood va Jovanovic (1990) lai cho ring
mbi quan hé gitra phat trién tai chinh va bt
binh dang thu nhap c6 hinh dang chit U nguoc.
Noi cach khac, trong giai doan dau phat trién
tai chinh - khi chi ¢6 mot phﬁn nho xa hdi duoc
huong 1oi tir su phat trién nay - bat binh dang
thu nhép ting 1én. Nhung sau khi dat dén mot
giai doan phat trién tai chinh va kinh té nhét
dinh, phat trién tai chinh bit dau lam giam bat

binh dang thu nhap.

Trong sy ton tai gia dinh khac nhau ding
sau mdi co ché kinh té cu thé, thi 1y do chinh
ctia viéc thi truong tai chinh phat trién hon — it
nhét 1a sau mot giai doan — 1am giam bat binh
dang thu nhap chinh 13 thong qua tin dung, cho
phép cac ho gia dinh Iya chon va quyét dinh
dé dat tinh kinh té t6i wu. Theo Greenwood va
Jovanovic (1990) cac ho gia dinh lya chon danh
muc dau tu trong d6 sir dung cac trung gian tai
chinh ndi chung gitp cai thién thu nhap véi chi
phi ¢ dinh thip. Ban dau, cac ho nghéo khong
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du kha nang str dung ngan hang dé tiét kiém va
do @0, bat binh dang gia ting cing voi sy phat
trién tai chinh vi chi nhitng ho gia dinh giau
¢6 méi ¢6 thé st dung ngudn tai trg ciia ngan
hang. Tuy nhién, khi nén kinh té phat trién va
tang trudng theo thoi gian, cac hg ngheo trd nén
giau hon va ciing c6 thé bit dau sir dung von tin
dung ngan hang. Do d6, bat binh dang sau mot
sO diém roi s& dugc cai thién cling voi phat trién
tai chinh va kinh té.

Hon nita, mdi quan hé giita phat trién tai
chinh va giam bat binh ding thu nhap vira 1a
mbi trong quan, vira 13 nguyén nhan - két qua
ctia nhau va quan hé nhan qua ndy c6 thé & ca
hai chiéu. Chang han khi ty 1& thu nhdp nim
giit boi ngudi nghéo ting 1én, nhu cau vé cac
dich vu tai chinh ctia ho c6 thé ting 1én, diéu
nay c6 thé thiic ddy méi lién hé tich cuc giita tai
chinh va ting truong. Mit khac khi kinh té ting
trudng, tai chinh s& gop phan lam ting thu nhap

cuia nguoi ngheo.

Nhu viy cac gia thuyét dd cho thy chiéu
huéng tic dong khac nhau cua phat trién tai
chinh dén bit binh dé“ing thu nhap, mét 1a quan
hé tuyén tinh hai 13 quan hé phi tuyén c6 dang
chit U ngugc. Bén canh do, cling tdn tai mot tac
dong nguoc trd lai cua bt binh dé“ing dén phat
trién tai chinh. Dong thoi, cic nghién ctru thuc
nghiém ciing cung cp nhimng bang chimg khac

nhau v€ moi quan hé nay.
2.2. Cac nghién cvru thuc nghiém

Piketty va Saez (2003) phat hién ra tir nhitng
nam 1970, bat binh dang thu nhap di tré nén rd
rét hon & Hoa Ky. Hon nita, T6 chirc Hop tac va
Phét trién kinh t& (OECD) nam 2008 ciing cho
rang bat binh ding thu nhap dang tré nén t6i té &
hau hét cac nudc tién tién, noi duoc cho rang thu
nhap s& tang. Diéu nay cho thay cac luc luong

thi trudong mot minh khong thé giam thiéu van
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dé bét binh dang thu nhap khi mot nén kinh té
ngdy cang trd nén giau hon. Piéu nay giai thich
tai sao Chinh phu cua nhiéu quéc gia, déc biét
la trong OECD, da stir dung manh mé chinh séch
tai khoa dé giai quyét bat binh dang. Cac nghién
ctru cho théy chi tiéu cong ¢ hiéu qua hon cac
chinh séch thué trong viéc giai quyét bat binh
déng. Chi tiéu cong cho gido duc 1a mdt vi du
quan trong. Theo Goldin va Katz (2008), viéc
mé rong gido duc lam giam bat binh dang thu
nhap bang cach mé rong ngudn cung ting cong
nhan lanh nghé. O mot cép dd rong hon, phé
cap gido duc lam cho gido duc phu thudc vao
hoan canh ca nhan va xa hdi it hon va lam can
bang sy tich lily von nhan lyc giita ngudi nghéo
va nguoi giau do d6 lam giam bat binh ding
thu nhéap.

Enowbi Batuo va cong sy (2010) dua ra
bang ching vé anh hudng cua phat trién tai
chinh dén phan phdi thu nhap bang cich sur
dung udc luong GMM cho dir li¢u bang cua 22
quéc gia Chau Phi giai doan 1990 — 2004. Két
qua chi ra rang bat binh dang thu nhap giam
xudng khi nén kinh té c6 sy phat trién tai chinh.
DPong thoi, gido duc dong mot vai tro quan trong
gitip phan phdi thu nhap tré nén can bang hon
va dic biét, khi kiém dinh vé mdi quan hé phi
tuyén gitta phat trién khu vuc tai chinh va bat
binh dang, nghién ctru phét hién vé mdi quan hé

¢6 hinh dang chit U nguoc.

Jaunch va Watzka (2012) phan tich méi
quan hé giita phat trién tai chinh va bat binh
dang thu nhap tir dit liéu bang cho 138 qudc gia
dang phat trién va phat trién giai doan 1960 —
2008. Bang cach sir dung mé hinh hiéu tng ¢
dinh nghién ctru cho thay phat trién tai chinh c6
tac dong duong dén bét binh dang thu nhap, tréi
v6i cac 1y thuyét du doan vé tac dong 4m cua
phat trién tai chinh dén bat binh dang thu nhap.
Mot su phat trién hon cua thi truong tai chinh



Tap chi Nghién ctvu Tai chinh — Marketing sb 50, 04/2019

dan dén bat binh dang thu nhap cao hon, tuy
nhién d6 16n cia tac dong nay 1a khong dang ké
khi viéc gia tang cung cap tin dung tang 10% thi
hé s Gini ting 0.23.

Ciing st dung dir liéu bang, Park va Shin
(2015) nghién ctru thyc nghiém nham xem xét
tac dong cua phat trién kinh té va phat trién tai
chinh dén bat binh dang thu nhap truong hop
162 quéc gia, bao gdbm nhiéu qudc gia dang phat
trién tai chau A véi khoang thoi gian nghién
ctru kéo dai tir 1960 dén 2011. Nghién ciru da
tim thdy mdi quan hé hinh chir U nguoc gitta
thu nhap binh quan dau ngudi va bét binh dang
thu nhap 1én dén mot mutrc thu nhap binh quan
dau nguoi nhat dinh theo dudng cong Kuznets.
Tuy nhién, khi GDP binh quan dau nguoi tiép
tuc tang, bat binh dang thu nhap bat dau ting
tré lai. Moi quan hé gitra phat trién tai chinh va
bét binh dang 1a c6 dang chir U thuén, phat trién
tai chinh lam giam bét binh ddng & mot muc do
nhat dinh, song khi phét trién tai chinh xa hon,
n6 lam gia ting bat binh ding. Bén canh do, ty
1€ gido duc tiéu hoc gia tang va khi luat 1€ va trat
tu dugc cai thién, phat trién tai chinh tré nén

hiéu qua hon trong viéc lam giam bat binh dang

Seven va Coskun (2016) kiém tra viéc dong
g6p cua khu vuc ngan hang va thi truong cd
phiéu trong viéc giam bat binh ding thu nhap
va nghéo d6i v6i miu bao gom 45 qubc gia
dang phat trién giai doan 1987 — 2011. Két qua
nghién ctru vé mdi quan hé tai chinh — bat binh
dang — nghéo doi cho thiy phat trién tai chinh
thiic day ting truong kinh té, song khéng mang
lai loi ich can thiét cho ngudi co thu nhap thap
tai cac qudc gia nay. Trong do6, su phat trién cua
ngan hang mang tac dong 16n hon sy phat trién
cta thi trudng ¢ phiéu dén bét binh ding thu

nhap va doéi ngheo.
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Tai Viét Nam, Lé H) Phong Linh va Nguyén
Ngoc Anh Trtic (2016) nghién ctru tac dong cua
bat binh dang thu nhap va chi tiéu dén tang truong
kinh té Viét Nam trong giai doan 2002 — 2012.
Str dung dit liéu bang gdm 378 quan sat clia 63
tinh thanh tai Viét Nam, két qua hdi qui cho thay
GINI chi tiéu phan anh rd nét hon tdc dong cua
bat binh dang dén ting truong. Két qua nghién
ctru chi ra mdi quan hé phi tuyén hinh chir U
nguoc giita bat binh dang chi tiéu va ting truong
thu nhap binh quan dau nguoi tai Viét Nam.
Trong khi d6 Lé Qudc Hoi va Lé Van Chién
(2017) thong qua phan tich dit liéu bang cap tinh
va bang phuong phap wéc luong Moment tong
quét, nghién ctru kiém dinh tac dong cua d¢ sau
thi truong tin dung téi bét binh ding thu nhap.
Két qua cho théy su mo rong thi trudong tin dung
lam gia ting bét binh dang thu nhap.

Nhu viy, cic nghién ctru vé mdi quan hé
giita bat binh dang va phat trién tai chinh da
dugc thuc hién trén cac pham vi khéac nhau trén
nén dir liéu bang va dit liéu chudi thoi gian. Két
qua thyc nghiém ciing thé hién cac phat hién rat
khac nhau vé chiéu huéng anh hudng cta phat

trién tai chinh dén bat binh dang thu nhép.

3. Mo hinh nghién ciru va phwong phap
woc lwgng

3.1. M6 hinh nghién curu

Trén co so gia thuyét vé duong cong
Kuznets (1955) vé mdi quan hé phi tuyén hinh
chit U nguoc giita ting truong kinh té va bat
binh dang thu nhap, cung véi gia thuyét cia
Greenwood va Jovanovic (1990) vé mdi quan
hé phi tuyén hinh chit U nguoc giita phat trién
tai chinh va bat binh ddng, va nén tang cua cac
nghién ctru trude, md hinh thyc nghiém duogc

thé hién nhu sau:
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UE), = f, + BUE), , + B(GDPpe), + B(GDPpc’), + p(FD), + B(FD), + B(X), * ¢,

3.1)

Trong d6 X 1a tap hop cac bién kiém soat bao gdbm HDI, MSV, INF, TO, GOE véi ky vong

B,>0,B,<0vap,>0,p <0.

Béang 1. M6 ta bién va nguon dir li¢u

Ky hiéu bién Mo ta Nguon

IE Bit binh dang thu nhap, do bang hé sé GINI, c6 gia tri tir Solt (2009)
0-1

FD Phat trién tai chinh, do bang tin dung ndi dia duoc cung World Development
mg boi khu vuc tai chinh/GDP (DOC) va tién theo nghia Indicator - WDI
rong/GDP (BRM)

GDPpc Téc do tang truong thu nhap binh quan dau ngudi WDI

HDI Chi sb phat trién con nguoi, v6i thang diém tir 0 — 1 UNDP

MSV Gia tri gia tang khu vyc san xuét va dich vu/GDP WDI

INF Ty 18 lam phat (% chi sd gi4 tiéu ding theo nam) WDI

TOP D6 mé thuong mai = Xuét khau + Nhap khau/GDP WDI

GOE Chi tiéu Chinh pht/GDP WDI

Viéc dua céc bién kiém soat vao mé hinh cé
tam quan trong nhét dinh. Trinh d6 gido duc cao
hon ngu ¥ vé sy gia ting ngudn cung luc lugng
lao dong co tay nghé, 1am giam tién luong twong
d6i ctia lao dong co/kém k¥ ning va nhin chung
s& 1am giam bat binh ding thu nhap. Tuy nhién,
v6i mot su gia ting 6n dinh ngudn cung tmg lao
dong c6 tay nghé co thé 1am cho tién luong cua
lao dong cd/kém ki nang khong thay doi trong
bbi canh cong nghé thay doi. Do d6 bién kiém
soat chi sd phat trién con nguoi HDI duoc dua
vao trong phuong trinh udc lugng s€ gitp do
ludng chit lugng lao dong bai né 1a mot chi tidu
tong hop phan anh trinh 46, k¥ ning, strc khoe
cua nguoi lao dong.

Do mo thuong mai TOP cling 1a bién kiém
so4t bdi né the hién mirc do mé ctia nén kinh

té. Pinh 1y Stolper — Samuelson cho thay tu do
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Nguon: Tac gia tong hop.

hoa thuong mai tao ra nhiéu viéc lam hon cho
khu vuc tham dung lao dong. Thong qua mo
ctra, nén kinh té cang c6 nhiéu lao dong it k¥
nang cang dugc huong loi. Ngoai ra, do lam
phat thuong dan dén bat binh dang trim trong
hon hay chi tiéu Chinh phu c6 xu huéng twong
quan duong véi bit binh dang thu nhap nén
INF, GOE dugc st dung lam bién kiém soat.
Bién kiém soat MSV dugc dua vao mé hinh
dua trén quan diém Kuznets cho rang bat binh
dang thu nhap phu thudc vao ciu tric nganh
nghé ciia nén kinh té. Cac bién kiém soat nay
cling dugc st dung trong cac nghién clru cia
Enowbi Batuo va cdng sy (2010), Jaunch va
Watzka (2012), Masih (2018).

Dir liéu dugc thu thap cho 8 qubc gia dang

phat trién thudc khu vuc Pong Nam A giai
doan 1992 — 2016 bao gdm Viét Nam, Lao,
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Campuchia, Thai Lan, Malaysia, Indonesia,
Philippines va Myanmar. Trong d6, hé s6 Gini
do luong bét binh déng thu nhép duoc str dung,
duogc thu thap tir co so dit liéu bat binh ding
thu nhap dd dwoc chudn hoa cua Solt (Solt’s
Standardized World Income Inequality Database
(SWIID) — 2009). Theo Ortiz va Cummins
(2011), day 1a bd dit lidu so sanh xuyén qudc
gia toan dién nhat theo thoi gian. SWIID duoc
xdy dung bang cach st dung co so dir liéu vé
bat binh ding thu nhdp cia Dai hoc United
Nations, ké thira tir co s¢ dit liéu ctia Deininger
va Squire (1996), dit 1iéu tir Cac nghién ctru thu
nhap Luxembourg (LIS), dit liéu vé phan phdi
thu nhap toan cau ctia Branko Milanovic, co s&
dir liéu kinh t& — xa hoi cia chau My Latinh
va thong ké thu nhap va chi tiéu ho gia dinh
ctia ILO. Nguon dir lidu vé bat binh dang thu
nhép nay ciing dugc su dung trong nghién ctru
ctia Jaunch va Watzka (2012). D6i véi bién phat
trién tai chinh, do tinh chit sin c6 cua dit liéu,
chi tiéu tin dung ndi dia dugc cung ung bdi khu
vuc tai chinh/GDP va ty 1¢ tién theo nghia rong/
GDP duoc st dung. Pay cling 1a thude do dugc
sir dung kha rong rai trong cac nghién ctru dé do
luong mirc d§ phat trién tai chinh cua cac qubc
gia nhu nghién ctru ciia Enowbi Batuo va cong
su (2010), Jaunch va Watzka (2012).

3.2. Phwong phap woc lugng

Bai viét sir dung phuong phap uéc luong
GMM do mét s6 van dé sau day co thé phat sinh
va dan dén cac két qua uéc lugng phuong trinh
(3.1) bi chéch:

(i) Do tinh chat cac bién nghién ctru déu 1a
cac bién s6 kinh t& vi mé nén ching thudng co

tac dong hai chiéu, nhu bién FD c6 thé 1a bién
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ndi sinh khi n6 tadc dong to1 IE va nguoce lai IE
ciing tac dong t6i FD. Do vay viée hoi qui cac
bién nay c6 thé din dén su tuong quan véi sai
s6 va mot sd bién khac co nhiing thudc tinh

tuong tu.

(i) Cac dic tinh qudc gia bat bién theo thoi
gian nhu dia ly, van hoa va nhan ching hoc c6
thé twong quan véi cac bién giai thich (cac tac
dong cb dinh). Cac tac dong cb dinh nay hién
dién trong dai luong sai sé ctia cac phwong trinh
thuc nghiém.

(iii) Sy hién dién cua bién tré cia bién phy
thuoc IE, | dua dén kha nang tu trong quan cao.

Céc van d& néu trén c6 thé khién hoi qui
OLS khong nhat quan va udc lugng bi chéch,
hay van dé noi sinh ciia cac bién chua thé xu ly
triét dé bang cac phuong phap nhu FEM, REM
hay 2SLS. Phuong phap hdi qui GMM sai phan
dugc phat trién boi Arellano va Bond (1991) ¢
thé xur 1y t6t hon cac van dé trén. Tinh phu hop
clia cac bién cong cu trong udc lugng GMM
sai phan dir liéu bang dugc danh gia thong qua
thong ké Sargan va thong ké Arellano-Bond.
Kiém dinh Sargan véi gia thuyét H: bién cong
cu co tinh ngoai sinh, nghia la né khong tuong
quan véi sai s6. Vi thé P-value cua thong ké
Sargan cang 16n cang tét. Kiém dinh Arellano-
Bond duoc ding dé phat hién ty twong quan
chudi ¢ sai phan bac 1. Vi thé, két qua kiém
dinh twong quan chudi bic mot AR(1) khong
can quan tim, trong khi tu twong quan chudi
bac hai AR(2) duogc kiém dinh dua trén chudi
sai phan bac 1 cua sai s6 dé phat hién hién

tuong tu tuong quan bac mot cia no.
4. Két qua nghién ctru va thao lun

4.1. Thong ké mé ta
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Bang 2. Thong ké md ta gia tri ciia cac bién trong mé hinh

Cic bién Obs Mean Std.Dev. Min Max

GINI 200 39.96112 3.908192 31 46.5

GDPpc 200 4.389336 4.494601 -37.00225 12.68542
DOC 200 62.47399 48.8389 4.941679 173.9225
BRM 200 61.25384 40.51298 4290184 151.0947
TO 200 93.51671 52.60738 1674176 220.4073
HDI 200 .590925 1070768 373 799

CPI 200 8.410066 13.62141 -1.710337 125.2721
MSV 200 58.44852 20.68602 4.00084 83.25021
GOE 200 9.364855 3.703537 3.08576 21.38435

Nguon: Tinh tir phan mém Stata 12.0.

Bing 3. Ma trin twong quan cac bién trong mé hinh nghién ciru

GINI GDPpc DOC  BRM TO HDI CPI MSV  GOE

GINI 1.0000
GDPpc -0.3069  1.0000

DOC 0.6041 -0.1837 1.0000

BRM 0.5932 -0.1552 0.9587 1.0000

TO 0.5665 -0.1702 0.6544 0.7492 1.0000

HDI 0.6896 -0.1414 0.7928 0.8526 0.6177 1.0000

CPI -0.3928 0.0186 -0.2575 -0.2873 -0.2990 -0.3586 1.0000

MSV 0.8377 -0.3186 0.5837 0.5847 0.6370 0.7164 -0.3698 1.0000

GOE 0.4926 -0.0779 0.5350 0.5097 0.2107 0.6168 -0.2937 0.3652 1.0000

Nguon: Tinh tir phan mém Stata 12.0.

Béng 2 thé hién gia tri cic bién trong moé  va tién theo nghia rong/GDP c6 su twong dong
hinh nghién ctru, hé sé6 GINI trung binh ctia  vé gia tri trung binh, & murc trén 60%. Chi sd
cac qudc gia trong mau gan 40%, sai s6 chuan  phat trién con ngudi & mirc kha c6 gia tri trung
gan 4%. Nhin chung, bat binh dang thu nhap  binh 0.6 mac di nén kinh té khu vuc con dang
cham thay d6i theo thoi gian. Téc do ting  phat trién. Bang 3 cho thdy mbi twong quan
truong GDP binh quan dau nguoi trong khu  nghich chiéu giita GINI va GDPpc, CPI. Trong
vuc trung binh hon 4%. Phat trién tai chinh do  khi d6 giita GINI va céc bién con lai déu tuong

ludng thong qua hai ty 1¢ tin dung ndi dia/GDP  quan thuén chiéu.
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Bang 4. Két qua wéc lwong GMM

M0 hinh 1 M0 hinh 2
GINI(-1)  0.387*** 0.357*
(0.085) (0.195)
GDPpc -0.042* -0.108*
(0.024) (0.059)
GDPpc? 0.003* 0.014*
(0.002) (0.008)
DOC 0.049%**
(0.019)
DOC2 -0.0002**
(0.000)
BRM 0.093**
(0.040)
BRM? -0.0004**
(0.000)
TOP 0.002 0.002
(0.004) (0.005)
HDI -5.646%* -9.230%**
(2.430) (2.999)
CPI -0.004 0.015
(0.007) (0.017)
MSV -0.006 0.003
(0.020) (0.022)
GOE -0.102 0.070
(0.086) (0.089)
Sargan test 0.64 0.86
AR(2) test 0.94 0.40

kKR REE oG cde mike Y nghia thong ké lan heot la
10%, 5%, 1%; sé liéu trong () la sai so chudn.

Nguon: Tinh todn tir phan mém Stata.

Két qua wéc luong tai Bang 4 két qua thuc
nghiém ctia mé hinh tuyén tinh (phuong trinh
3.1) bang phuong phéap tiép can dir lidu bang
dong GMM, véi cac mo hinh 1 va 2 lan luot
ting bién DOC va BRM duogc dua vao lam dan
xuét cho phat trién tai chinh. Tuy nhién két qua
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cua chiing c6 su twong déng. Bién tré phy thudc
GINI(-1) ¢6 y nghia théng ké, ngu y rang GMM
la mot phuong phéap udce luong thich hop va co
thé dya vao két qué thyc nghiém dé thuc hién
suy ludn thong ké. Song két qua wéc lugng vé
tac dong cia GDP binh quéan dau nguoi dén bat
binh dang trai nguoc véi gia thuyét hinh chir U
nguoc ciia Kuznets. Bat binh dang thu nhap ban
dau giam khi thu nhap binh quan dau ngudi ting
va tang sau khi téc d6 ting GDP binh quéan dau
nguoi vugt qua ngudng khoang 7% trong mo
hinh 1 va 4% trong mo hinh 2. Diéu nay c6 thé
giai thich boi pham vi va thoi gian nghién ctru
ctia Kuznets 14 giai doan thé ky 19 va dau thé ky
20 cho cac qudc gia cong nghiép hoa. Trong khi
d6 giai doan nghién ctru cua bai viét tir 1992 —
2016 cho pham vi cac qubc gia dang phat trién
khu vyc Bong Nam A. Hon nita, theo Kuznets,
U nguoc khong 1a mdi quan hé kha di duy nhat
ma chi 1a xu huéng. Theo Bowman (1993),
y tuong Kuznets vé “diém ngoat” khong phu
hop vi khéc biét 16n gilra cac nude va khong ap
dung dugc mo thirc khai quat nao cho mdi quan
hé giita mirc phat trién va bat binh dang. Bdi
canh kinh t€, thé ché va chinh tri & mdi nudc s&

tac dong 1én két qua.

V& tic dong cua phat trién tai chinh dén bat
binh dang, hé sb cta cac bién phat trién tai chinh
va binh phuong cta né lan luot 1a dwong va am,
diéu nay cho thiy ton tai mot mbi quan hé hinh
chit U nguoc vé phat trién tai chinh va bat binh
dang, twong dong véi nghién ctru cua Jaunch
va Watzka (2012) khi thuc hi¢n nghién ctru cho
mau cac qudc gia c6 thu nhap trung binh. Két
qua thuc nghiém da thé hién mdi quan hé giira
phat trién tai chinh va bat binh dang thu nhap ¢
hinh dang chit U nguoc, phu hop gia thuyét thi
3 cua Greenwood va Jovanovic (1990). Trong
giai doan dau, khi khu vuc tai chinh kém phat

trién, bat binh déng gia ting cung v6i su phat
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trién cua thi truong tai chinh nhung khi ty 16
tin dung ndi dia dugc cung ing bdi khu vuyc tai
chinh/GDP va ty 1¢ tién theo nghia rong/GDP
vuot qua gia tri ngudng lan lugt 1a 245% va
116% thi nd s& co tac dong lam giam bat binh
dang, khi c6 nhidu chii thé dugc tiép can véi cac

trung gian tai chinh.

Trong cac bién kiém soat duoc dua vao trong
mo hinh, chi ¢ bién HDI mang tac dong 4m cd
v nghia thong ké dén bét binh dang. Khi chit
luong nguén nhan lyc dugc cai thién khoang
cach phan phdi thu nhédp s& duogc thu hep. Cac
két qua thu duoc nhu trén mang ¥ nghia théng
ké va kinh té nhat dinh khi cc kiém dinh tinh
noi sinh va tuong quan bac hai dugc dam bao,

v6i ca hai dan xudt cho phat trién tai chinh.
5. Két luan va ham y chinh sach

Tai Bong Nam A, noi ¢6 mot sd nén kinh té
phat trién nhanh nhat thé giéi, véi tong quy mo
nén kinh té hién nay khoang 2,6 nghin ty USD,
tuong duong véi quy md nén kinh té cia Anh
Qudc. Tuy nhién, khoang cach giita ngudi giau
va nguoi ngheo dang ngay cang dugc ndi rong
trong khu vuc. Bao cdo cua UNESCAP cho
rang “Péng Nam A 1a tiéu ving c6 nhiéu tién
bd nhét trong tién trinh hudng téi Muyc tiéu 9
trong cac muc tiéu phat trién bén vimg (SDGs)
tap trung vao cong nghiép, ddi méi va co so
ha téng. Khu vye nay ciing dat mét s6 tién bo
hudng téd1 Muc tiéu 8 tap trung vao cong viéc
va tang truong kinh té. Tuy nhién, Pong Nam
A dang chung kién su bat binh ding md rong,
mot tré ngai dé dat duoc Muc tiéu 10 giam bat
binh déng trong va giita cac qudc gia. Néu tinh
trang bat binh dang vé thu nhap khong ting 1én
trong thap ky qua, gan 140 triéu nguoi nita co
thé da thoat khoi d6i nghéo. Nhiéu phu nit hon
s& c6 co hoi dugc di hoc va hoan thanh chuong

trinh gido duc trung hoc. Ciing s& c6 thém nhiéu
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ngudi duoc tiép can véi cac dich vu chim soc
suc khoe, vé sinh co ban hodc tham chi co tai
khoan ngan hang hon. S6 nguoi chét vi bénh
tat theo d6 co thé ciing s& giam xudng. Do do,
viéc thu hep khodng cach thu nhap dugc dat ra
cho cac qubc gia trong khu vuc. Trong pham
vi bai viét nay, két qua thyc nghiém cho thay
mdi quan hé hinh chir U thuan giira ting trudng
GDP binh quan dau ngudi v6i bat binh dang thu
nhap. Trong khi d6, giita phat trién tai chinh véi
bat binh ding c6 dang hinh chir U nguoc véi
ca hai dan xuét 1a ty 1€ tin dung ndi dia dugc
cung ung badi khu vuc tai chinh/GDP va ty 1¢
cung tién/GDP trudng hop cac qubc gia dang
phat trién khu vye Pong Nam A. Qua do6 cho
thdy phét trién tai chinh, dic biét & khu vuc
ndng thon, noi tap trung mdt bd phan 16n nhitng
nguoi nghéo, cung vdi ting cuong mo rong tin
dung va cung tién s& mang dén tac dong c6 loi
cho viéc lam giam bat binh dang thu nhap trong
xa hoi. Riéng tai Viét Nam, trong bdi canh thi
truong tin dung den tham nhdp kha manh mé
khu vuc néng thon nén cach thirc kha thi nham
cai thién kha ning tiép can ngué)n tal trg cua
ngudi nghéo 13 hoan thién co s& ha ting tai
chinh, thuc déy hoat dong cua td chire tai chinh

vi md va ngan hang hop tac phat trién.

Ngoai ra, chét luong nhan luc tdt thé hién
qua trinh dg, strc khoe cua nguoi lao dong, nod
duoc hinh thanh tir qua trinh tich iy vé gido
duc va y té cia mdi nguoi. Khi nhimg yéu to
nay dugc cai thién s€ giup thu hep khoang cach
thu nhap. Tai cac qudc gia dang phat trién Pong
Nam A, viéc du tu vao gido duc, nang cao tay
nghé s& gop phan lam giam bat binh dang. Tuy
nhién can cht ¥ vé kénh gian tiép ma phat trién
tai chinh tac dong dén bat binh dang thu nhap
bang cach thay d6i nhu cau thanh phan lao dong.
Demirguc-Kunt va Levine (2009) cho rang néu

cac dich vu tai chinh mo rdng thiic day nhu cau
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vé ngudi lao dong co tay nghé thap, tién lwong
ctia nhimg ngudi lao dong d6 s& gop phan lam
giam bét binh déng. Mt khac, néu céac dich vu
tai chinh gia ting 1am tang nhu cau vé lao dong
c6 tay nghé cao va do d6 muc luong tuong ddi
ctia ho, bt binh dang thu nhap c6 thé tré nén
16n hon.

chi sb phat trién tai chinh tich hop chwa duoc
st dung nhu nghién ctru cia Enowbi Batuo va
cong su (2010). Hon nita, theo Amir-ud-Din va
cong su (2008), khi dan chu duoc cai thién s&
cing ¢ cac thé ché va gitp hién thyuc héa ly
tuong cong bang trong xa hoi. Do d6, hudng

mé rong 1y tuong cho nghién ctru 1a bd sung

Nhur vay bai viét di cho thiy méi quan hé thém mot so céc chi tiéu danh gia phat trién tai

t3i chinh — bit binh dfing trén ci phuong dién 1y chinh va bién kiém soat 1a chat lugng thé ché

thuyét 14n thuc tidn. Tuy nhién, do co nhiduchi ~ Ya° trong mo hinh d¢ lam sing 6 thém bang
sb phan anh muc do phat trién tai chinh, trong chimg thyc nghiém.

d6 ty 18 tién co tinh thanh khoan (M3)/GDP hay

Tai liéu tham khao
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