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What determines S/Y? Two main determinants: (1) Y and (2) g,
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MRW (1992) regression results: In(y) = 7.8 + 0.7In(S/Y) — 1.5In(L) R?* =10.8




Main policy implications of empirical analysis of the determinants of S/Y

== Relax borrowing constraint =>S/Y{,
1. Financial Liberalization

—y Improve the efficiency of the financial system => S/Y

2. Fiscal Policy: The Rational Expectation (Ricardian Equivalence) Hypothesis:

IfT-G ™ (L) => S (L)=>S, L (1) =>S (=S +Sp) T <S T




Many developing countries have in the past repressed their financial system by:
* Imposing interest rate ceilings
* High reserve requirement ratios
* Nationalizing banks
* Restricting entry to banking sector
* Restricting access to foreign capital

Financial repression raises the cost and lowers the efficiency of financial intermediation

Financial development—raising (0) --raises the efficiency of financial intermediation
(Dg=A-U/Y)
(2)I=60-S where0<0<1
(3) g=4-6-(5/Y)
and leads to higher growth!!

See slides on Empirical evidence on finance and growth




Empirical evidence on finance and growth

Table 2. Growth and Initial Financial Depth, 15560-89

Dependent Vanable

Depth in 1960

Real per Capita GDP Growth, 1960-89
HE

Real per Capita Capital Growth, 1960-89
HE

Productivity Growth, 1960-89

HE

2. 8*~
(0.001)

0.61

1.9
(0.001)

0.563

E_Et'
(0.001)

0.58

Sowrces: King and Lewvine (1993b), Table WNI; and Levine (1997), Table 3

“ significant at the 010 level, *° significant at the 0.035 level

{p-values in parentheses). Observabions. 57

Varnable definitions

DEFTH = Liguid Liabiities/GDPF

Productivity Growth = Real per capita GDP growth - (0.3)"(Real per capita Capital growth)
Other explanatory vanables ncluded s aach of the regressmon resulls reporfed above

logarithm of imtial sncome, logarnthm of mitial secondary school enrollment. rato of government consumption expe

to GDP, inflation rate, and rato of exports plus imports to GDP.
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Tiét kiém ndi dia va thé ché tai chinh: mot s ciu hoi
Tiét kiém ndi dia:

* Taisao tiét kiém quan trong ddi vé&i phat trién?

« Diéu gi xac dinh ti l1é tiét kiém?

e Chinh sach nao khuyén khich tiét kiém ndi dia?

Thé ché tai chinh ndi dia:

* Tai sao cac thé ché tai chinh quan trong ddi v&i phat trién?

* Tai sao nhiéu nwéc dang phat trién ap ché khu vuec tai chinh ctia minh?
* Piu lalgithé va bat loi cha hé thong tai chinh dwa vao ngan hang?

* Phat trién tai chinh c6 thuc day tang trieo'ng kinh té khong?




SO liéu tiét kiém ndi dia cla Viét Nam

Tiét kiém gbp quoc gia % GDP: Viét Nam, 1989-2012
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Source: World Bank Indicators




SO liéu tiét kiém ndi dia cia mot sd nuwédc

Tiét kiém gop quodc gia % GDP:
Mot sd nwdc: 1970-2012
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SO liéu tiét kiém ndi dia ciia mot sd khu vurc

Tiét kiém gdp qudc gia % GDP: theo khu vue, 1970-2012
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SO liéu tiét kiém ndi dia ciia mot sd khu vurc

Sub-Saharan Africa High-performing Astan Countries
SGDP | TGDP | (SI)GDP | SGDP | UGDP | (S-I)GDP
970-79 1.7 24 4.7 29 26.] LT
80-89 0.7 8 120 | 332 298 34
990-95 0. 12 110 | 3] 36,5 {8
Source: Tbrahim A, Elbadawi and Francis M. Mwega, “Can Africa’s Saving Collapse be
Reversed”” World Bank Economic Review, 14(1): 41543




Cac yé&u to quyét dinh ti 1é tiét kiém ndi dia tw nhan: thu nhap

A. Keynesian Absolute i2 thia an AU d3i ,

Y ) B'AGI.a th‘IEt thu n-hap.IAau ‘?'a' (PIH). ~ C. Gid thuyét vong doi (LCH).
Income Hypothesis: HG gia dinh xac dinh tiéu dung dyavao i ,
C=a+BY thu nhép hién tai va twong lai. Ho st Gi16ng nhu PIH, gia thuyét nay dua

dung tiét kiem d& dan trai tiu dung  trén Iy thuyét cho rang tiéu dung phy
S=Y-C theo thoi gian (vi thda dung bién giam  thudc vao thu nhap twong lai, khong
_ dan). Tiéu dung diéu chinh theo nhitng phai thu nhép hién tai. Hanh vi tiét
S=—a+(1-p)Y ‘€U dung o nht nat tht i Lant »
thay doi lau dai trong thu nhdp khéng  kiém ca nhan duoc quyét dinh theo gial
S/Y=s=—a/Y+ (11— phaitam thoi. Nhitng thay ddi chuyén doan cudc doi. Cho rang ti 1¢ tict kiém
tiép trong thu nhap thuong duoc tiét  tuong quan voi tang truong.

Thus the saving rate (s) rises -~
kiém.

with income. + Y.C

t \
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Ban dau thu nhap (Y) hién tai (t) va thu nhap ky vong
tuwong lai (t+1) la tai A. Néu ta cé thé vay va cho vay

theo 13i suat r, thi ching ta cé thé thay thé tiéu dung
hién tai cho tiéu dung twong lai theo duwong C,,; « Ci«

Néu Y, = Y&, va ta chon dan trai tiéu dung theo thoi
gian, thi thoi gian lwa chon tiéu dung cua chung ta
duoc thé hién bang dwdong dang dung 11. Tai A thu
nhap — chi tiéu, hay tiét kiém =0

*
Ct+1

|

Gia st chung ta duoc tang thu nhap tam thoi
g . g P e Yt(1+7”)

(hay thu nhap hién tai tang, khong phai thu nhap
ky vong twong lai) A => B.

Thu nhép hién tai tdng (A=>B) nhiéu hon tiéu dung
(A=>C), so dé ta tiét kiém/cho vay (B-C).

Gid str thu nhap ky vong tuong lai tdng: A => D. Diéu gi
Xay ra?

Gia sl ca thu nhap hién tai Ian ky vong twong lai
tang theo ti l8.... A => C. Diéu gi xay ra?

|
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Gia thiét thu nhap vinh vién
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Cac yéu t6 khac quyét dinh ti 1é tiét kiém ndi dja tw nhan

2. Cac gia thuyét thu nhap khéc: Gia thiét cho rang tiéu dung 1a van dé théi quen, nghia 12 tiéu dung
di sau thu nhap va phan gia ting thu nhap s& duoc tiét kiém. Gia thuyét khac cho rang thoa dung
nguoi tiéu dung 12 ham dong bién theo sy khac biét gifra mire tiéu dung du séng va tiéu dung thuc
té, nghia 1a tiét kiém tidng cung véi tai san hay mirc ting thu nhap. Néu cua cai duoc dinh gia ding
ban chat, thi ting trudng sé thic day tiét kiém cao hon.

3. Pac diém dan sd: gid thuyét LCH cho rang nhan khau hoc quan trong ddi vdi tiét kiém. Theo d6 ti
& tiét kiém bao goém ti | tiét kiém clha cdc nhdm tudi khdc nhau dat trong sé theo ti 1é dan sb
ctia nhom. Cac nwdc cd dan so gia di, tudi tho tang, va mirc sinh dé tang cd thé trai qua giai
doan ti lé tiét kiém giam.

4. An sinh x3 hoi: hé thong an sinh x3 hoi cang hao phdng, hd gia dinh sé tiét kiém cang it trong giai
doan lam viéc. Tuy nhién, néu hd gia dinh nhan thay lvong huu cdia ho cd ngudn goc tir tién thué
danh vao con chdu minh, ho cd thé tiét kiém nhiéu hon dé trao lai cho con chau.




Céac yéeu to khac quyét dinh ti Ié tiet kiém néi dia tw nhan

5. L3i suat: tdc dong cua |3i suat 1én ti |é tiét kiém |a khong rd rang. M6t mat, |3i suat cao hon nghia
la suat sinh lgi trén tiét kiém cao hon, va khuyén khich tiét kiém. Mat khac, 13i suat cao hon lam
tang thu nhap lau dai, do d6 khuyén khich tiéu dung nhiéu hon.

6. Bt trac. Mac dinh chung cho rang cang bat trac thi ngwoi tiéu dung so rui ro s& cang tiét kiém
nhiéu. Néu ngui tiéu dung dirng trwdc kha nang bién dong thu nhap, that nghiép, thué va lam
phat cao hon, ho sé& danh ra mét phan thu nhap dé phong than.

7. Rang budc vay muon. Day la két qua tir nhirng khi€ém khuyét pho bién trén thi trwdng vén, bao
gdm tran I3i suat, phan dinh tin dung va thiéu cdng cu tai chinh thay thé. Khi nguwdi tiéu dung
gap rao can vay muon ho bj han ché tai trg tiéu dung hién tai tir tai san trong tuwong lai. Do dé
nguwOi tiéu dung so rii ro va lo xa sé& tang ti lé tiét kiém khi du tru cé kho khan trong vay muon.

8. Rang budc vay muon trén thi trwdng von thé gidi. Theo dé moét s6 dong von nwwdc ngoai tai
tro cho tiéu dung va khong khuyén khich tiét kiém néi dia, dac biét & cac nwdc dang phat
trién. Chuang ta sé ban chi tiét gia thuyét nay trong bai giang tdi.




Cac yéu to khac quyét dinh ti 1é tiet kiém ndi dia tw nhan

9.

10.

Tu do hoa tai chinh. Tac dong cua tu do hoa tai chinh cling khong rd rang. Mot mat,

nhd ndi 16ng rang budc vay muon, nd co thé khong khuyén khich tiét kiém. Mit khéc,
khi gia tang do sau tai chinh va moé rong gia tang loai hinh tiét ki€ém san co, no6 co6 the
khuyén khich tiet kiém. Van dé nay s€ ro0 hon trong bai giang to1.

Chinh séch tai khda. Vé Iy thuyét tac dong cta chinh sach tai khoa 1én tiét kiém ciing
khéng rd. Nhung bang chimg thuc nghiém hién hitu cho thay moi quan hé nghich bién
noi bac gitra tict kiém cong va tiét kiém tu nhan. Sy mo ho noi 1én tir gia thuyét ky
vong duy 1y Rational Expectation (giong Ricardo) Hypothesis, theo d6 nguoi tiéu
ding diéu chinh theo chi tiéu caa chinh phu, bat ké chi tiéu nay dugc tai tro nhu thé
nao trong ngan han (thué, no, lam phat hay v no). Tuy nhién, van dé thuc té 1a rd
rang tiét kiém cong chén lan tiét kiém tu nhan. Van dé nay ciing s& dugc dé cap chi
tiét trong bai giang t4i.




Pong thai tiét kiém tw nhan: bang chirng thuc nghiém

Gia thuyét:

Mtrc thu nhép (+)

Téc d6 tang trudng (+)
Ti 1é phu thudc (-)

An sinh x3 hoi (-)

Lai suat (?)

Bat trac (+)

Rang budc vay muon (+)

Tu do hoa ta1 chinh (?)

© o N o 0k w =

Chi tiéu cta chinh phtl (thuong 1a -, nhung giong du bao ciia Ricardo)

10. Vién tro va vay nudc ngoai (-)




FPrivate sawing: JJAldtermative sa mplnrn. Sys e estinmator

(iDe e rnaderat

Lagged private sawving rate
Real per-capita GPDI"
I Real growti rate of per-capéata SPom”
Real interest rate™ © -0 253 -0 162 Lo e 0020
- 011} {-3 . 4D8) (. DS ) (.31 3D
MZNE NP 0020 -0 OaT D2 D 0Zs
0. 552) {-0.262) WO (1. 98E9)
Terms of trade™ D.oTs 0.0 Lo n B D DEs
LE=n sl oy ] {(5.8921) (4 _ BBT3S) (I S41)
Urbanization ratio -0 352 -0 241 -0 240 L =
{-3.538) {-3.452) (-S.101) {=-1.751)
Oid dependancy ratio - G55 -D.555 -1 370 -0 218
-3 DE9) {—4. 531} -4_321) (=1 .42
Young depandency rabo -D_299 -0 275 -0 279 0 De5E
-4 01T} (-5 80T7T) -S_B81&8) {-0_539])
Gower rumeant sawvingd & IFD -0 285 T e -i0_ 238 o112
—S_0D9T) {-3.782) -E_3323) (-2_782Z)
Frivate credit Bow SPI0H -0_318 =D 31E -0 S8 =0 DB
(-3 989) {-S5.T91) (-2 955) (-2 427T)
Inflaton rabe™ = o143 0. 127 oa1Ty oO_157F
{2.03.4% (3.325) (4. 181 (2. 963)
Viiald test of joint significance {(p-valua) D00 DDy D HDD D DD
Sargan test {p-wvalue ) O _ 00 o174 o ez o 942
Test for 1st-order serial correlaton {p-wvalua) 0.0 0. o0 0.0 0013
Tes=st for 2nd-order semnal correlaton (p-waluwe) o.121 D352 0S990 D157
Test for 3d-order serial cormmalation [(p-uwalue) o 21 L 0_353 o_889
Mumber of obsarvations (Mumber of countries) BT2 (a9) 85845 (T3) 4TS5 (49) 29T (20)

Motes: T-statistics (in brackels) compubed wath heteros hedasticity-consisteant standard ermmors.
Observaborns more than 4 Sftandard Deviaticnrss away from mean of variables are dropped.
Expressad in logs {(loag of [1+x] for he real interest rate and the inflation rate).

Measwraed by the st difference of the losg

Both the real interest rate and the inflation rate are bounded betvwean —50 percent and paercent.
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Lagged Dependent Variables
(1)Minh hoa mo6 hinh diéu chinh riéng phan (D) Y, =Y =AY —Y,) 0<A<1

(2)Cho thay moi quan hé dai han (2) Y =ay + a X,

(3)Thay (2) vao (1) (3) Y, = Aag + Aa Xy + (1 — DY,_,

(4)H6i qui theo diéu chinh riéng phan (4) Y, = By + BiXs + BoYoos + &
t = Po 141 2¥t—1 T &
* Tuwong quan hdi qui trong pt (4) la twong

) Where:
guan ngan han

. = 1 = — A
 Tuong quan dai han (alpha) dwgc tinh bang o 0 “o = o/
cach chia beta cho lambda Bi=Aa; = a;=p/

 Tilé diéu chinh dai han xay ra trong ngan
=1—-1 = A=1-—
han (A) don gian 1a (1 - B) b2 Ba




Poéng thai tiet kiém tw nhan: Ham y chinh sach

Chinh sch tai khda. Co tac dong am lén tiét kiém tu nhan, nhung tac dong duong rong lén tiét ki€ém
quoc gia (ngugc véi chu thuyét twong duong Ricardo). Cac hé s6 bu dap bién thién tir dudi 30% & An Do
to1 80% 6 Mexico.

Bing chtng cho thay giam chi tiéu 1a cach hiu qua hon dé ting tiét kiém qudc gia so voi ting thué. (ghi
cht, chi ti€u von nha nudc co thé lam tang suat sinh 1¢1 1én dau tu tu nhan, tao ra tang trudng va tang tiét
kiém. Bang chirng vé uu dai thué voi1 nguoi tiét kiém la khong ro rang va khong kha quan).

Cai cach huu tri. Tac ddng (tam cho 1a tich cuc) cta viéc thay thé hé thong thu-chi-tire-thoi (pay-as-you-
20) biang cac chuong trinh qui huu tri dai han (fully-funded) phu thudc vao cach tai tro cho tham hut
trong qua trinh chuyén tiép. Néu tai trg bang no thi tic dong khong nhiéu. Néu tai tro bang cach giam
tham hut phi huu tri, thi s€ c¢6 tac dong am 1én tiét kiém cua thé hé hién tai, nhung dugc cho 1a co tac
dong tich cuc 1én ti 1€ tiét kiém cua thé hé tuong lai. Cai cach luvong huu c6 thé co tac dong tich cuc
théng qua cac chuong trinh huu tri bat bude. O Chile mot nghién ciru cho thay 3,8% trong khoang gia
tang 12,2% ti 1¢ tiét kiém tir 1986 c6 thé xem 1a nho cai cach luong huu.




Poéng thai tiet kiém tw nhan: Ham y chinh sach

e Tu do hoa tai chinh. Co6 tac dong truc tiép, ngén han va thuong 1a tiéu cuc, va ca tac
dong gian tiép mang tinh dai han va rat tich cuc. Tac dong truc tiép duoc cho 1a tiéu
cuc vi hd gia dinh s& bdt dua vao tu tai tro (hay tiét kiém) va chuyén sang vay ng dé
dan trai ti€u dung va tai tr¢g cho nhirng chi ti€u 16n (nhu mua nha...). Tac dong gian
tiép dién ra thong qua tac dong tich cuc ciia qua trinh tu do hoéa tai chinh 1én hoat dong
trung gian va hiéu qua dau tu.

e Vién tro va vay nudc ngodi. Phat hién chung cho thay tiét kiém nudc ngoai ting 2%
chi bo sung thém 1% gia ting trong tiét kiém noi dia (hay 1% ton that khi chén lan tiét
kiém noi dja). O chau Phi moi quan hé nghich bién giita vién tro va tiét kiém ndi dia 1a
dac biét manh.




Thé ché tai chinh trong nwérc

1.

2.

Chirc nang cta hé thong tai chinh

Vai tro cua chinh phu

. Tai sao cac chinh phd dp ché hé thong tai chinh
. Cac bién phdp chinh phd dung dé ap ché hé théng tai chinh

. Cach nao tot hon: hé thong dua vao ngan hang hay hé théong dwa vao

thi treong

. Phat trién tai chinh va tang trwdng

. Dt liéu so sanh vé phat trién khu vye tai chinh




Chirc ning ciia hé thong tai chinh

1. Van dé tién va dam bao tién
2. Chuyén hoa co ché thanh toan (vi du hé thong bu trir doi chiéu)

3. Khuyén khich va huy dong tiét kiém va dau tu tu nhan bang cach dé ra danh muc
cac chon lua tiét kiém va dau tu




Vai tro chinh phu

1. Tao nén tang phap 1y dé bao vé quyén loi cta chii ng va nha dau tu

2. Tao diéu kién thu thap va pho bién thong tin (yéu cau va chuan hoéa tap quan
cong bo thong tin)

3. Thiét 1ap va duy tri dong tién manh

4. Thiét 1ap qui dinh va gidm sét can trong, tranh diéu tiét qua muc.




Ap ché tai chinh: Tran li suat

Lap luan bén ngoai: (1) ngan chan canh tranh qua muc, (2) giup ngan hang co
lo1 nhuan, (3) nang cao su virng manh ctia hé thong ngan hang

Lap luin bén trong: budc ngan hang phai thuc hién cho vay co tro cap cho doi
turong vay duogc chinh phu wu dai

Téac dong: giip ngan hang co6 lo1 véi cai gia cua ngudt goi ti€én va ngudi vay,
giam luong von vay san co




Ap ché tai chinh: tran lii suat

LSUPPEY

LDEMAND




Ap ché tai chinh: Du trir bat budc cao

Lap luan bén ngoai: hd tro viéc chuyén giao tién goi gilta cac ngan hang nhu 14 bién phap
phong ngura khung hoang.

Lap ludn bén trong: von vay truc tiép cho chinh phi véi 14i suat thap hay 0, tai trg bang
khoan thué€ ngdm an doi1 véi nguol got tién.

Téac dong: giip ngan hang c6 1o1 vo1 ton that cua ngudt got va di vay va giam luong von
vay san co.




Ap ché tai chinh: Dy trir bat budc

—
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Ap ché tai chinh: tin dung chinh phu

Chinh phu c6 thé st dung du trit bat budc dé cap von cho cac du an vu dai va co thé
quoc hiru hoa ngan hang dé ho trg tham hut va du an uu dai

Lap luan thuong la dé nodi hoa ngoai tac trén thi truong tin dung

Cho vay chinh sach voi 13i suat wu dai hinh thanh thué d6i véi nguoi goi va gat bo nguoi
di vay




Ap ché tai chinh: sé hitu nha nwéc

So hitu nha nudc 1a cach don gian nhat dé p ché h¢ thong tai chinh va thic day viée cho
vay theo chinh sach. Nhé rang n6 phai di kém véi nhimg han dinh vé canh tranh tir cac
ngan hang tu nhan va nguon von khac.

Su thanh cong cua Li€n X0 thap nién 50, Nhat 60-90, va cac con ho Pong A théch thirc
quan diém truyén thong cho rang ap ché tai chinh l1a xau. Su sup do cua Lién X0, Nhat tur
1990 va khing hoang tai chinh chau A d3 khéi phuc niém tin vao quan diém truyén
thong.




Ap ché tai chinh: han ché su gia nhap ciia ngan hang nuéc ngoai

Ap ché tai chinh doi hoi cac ngan hang thuong mai nha nudc phai duge bao ho trude su
canh tranh cia ngan hang nudc ngoai, ngan hang tu nhan noi dia va thi tredng tai chinh

Ap ché tai chinh: dong von

Kiém soat von phai co6 trong hé thong ap ché tai chinh, va hé thong ap ché tai chinh can
cac bién phap ki€m soat von. Su can thiét la mot dac tinh. Ap ché tai chinh co tinh tu
cung c¢0. Nho rang: ap cheé tai chinh lam tang ng xau, va ng xau 1a ly 1€ dé ap cheé tai

chinh.




Trung Quéc va My, hai trwong hop hé thong dwa vao ngan hang so voi thi treong

Table 5.1: The Size and Structure of the Financial Syvstem in China and the United

States in 2004 (percentage)

China United States
Share in % of Share in % of
total assets GDP total assets GDP
Bank loans 72 165 26 590
Equities 12 26 45 103
Government bonds 16 38 18 41
Corporate bonds <1 <1 11 25
Total 100 230 100 2290

Source: China Almanac of Banking and Financial Statistics, 2004 and Barth, Koepp and

Zhou, 2004. (to be updated to 2004)




Hé thong dwa vao ngan hang hay thi trwong: hé thong dwa vao ngan hang

Co s& clia hé thong dya vao ngan hang xuat phat tlr chi trich vé vai tro cua thi trwdng
trong viéc thuc hién chire nang tai chinh:

1. Nha dau tw cd nhan khéng dugc khuyén khich ti€p nhan théng tin vé dau tw vi
van dé an theo.

2. Thi trwdng khong giam sat cac nha quan ly hiéu qua, ciing do van dé an theo.

3. Cac nha quan ly hanh déng dé ngan chan bén thon tinh va do dé lam suy yéu ky
cuong thi treong

4. Moi quan hé cam ky gitra HDQT va ban giam déc




Hé thong dua vao ngan hang hay thi truwong: hé thong dwa vao thi
truong

1. Anh hudng 1&n cla ngan hang 1én doanh nghiép cé thé cé tac dong tiéu cuc
néu ngan hang thu lgi qua mdrc tlr doanh nghiép, lam giam suat sinh loi ky
vong lén hoat dong dau tw cé Igi nhuan

2. La bén cho vay, ngadn hang dac biét so rui ro, sé la han ché cho sv déi moi
sang tao va tang truvong.

3. Ngan hang cd thé cau két véi doanh nghiép d6i dau véi chi ng khac.

4. Thi trerdng cung cap tap hop cong cu quan ly rdi ro da dang hon.




H¢é thong dua vao ngan hang hay thi truomng: “chirc niing tai chinh” va
“quan diem phap ly”

e Quan diém Churc ndng tai chinh cho rang thanh phan cla hé théng tai chinh I3
thi yéu.

« Thi trrdng va ngdn hang cung cap dich vu bd sung.

* CA4 bang chirng rang sy phat trién cla thi trrd'ng chirng khoan dan dén viéc
str dung tai chinh ngan hang nhiéu hon.

« Hé théng phdp ly 1a ngudn gdc dan dén khac biét co ban trong phat trién tai
chinh, khéng phai hé thong dua vao thi tred'ng hay ngan hang.




Phat trién tai chinh va ting trwéng: Po luomng phat trién tai chinh

Thudc do phat trién tai chinh pho bién:

e DO sdu: Nghia vu thanh khoan (M2) theo % GDP

* Ngan hang: tin dung ngan hang thwong mai theo % (tin dung ngan hang thwong
mai va tai san ndi dia cua ngan hang trung wong)

* PRIVY: so hitu gop trong khu vwe tw nhan theo % GDP
« STKCAP: von hda thi triedng c6 phiéu % GDP

* Mtrc huy dong: khoi lwgng giao dich thi tredng chirng khoan theo % muirc von hoa
thi tred’ng chirng khoan




Do siu: tién theo nghia rong (M2) % GDP & mdt sd nwdc: 1980-2012
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Mtrc von héa thi triedng theo % GDP
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Murc huy dong: khéi lwong giao dich thi trwro'ng chirng khoan theo
% mirc von héa thi trwong
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Phat trién tai chinh va ting truwéng: mo hinh don gian

Tac dong cla tu do hoda tai chinh 1én tang trwdng cé thé minh hoa bang md hinh tang trwdng
ndi sinh gian don trong d6 toc dd tang trivdng (g) Ia ham sé theo hiéu qua dau tw (A) va ti lé
dau tw (1/Y)

1 —A'I
(1) g= v

Néu trung gian tai chinh khéng hiéu qua, thi chi mdt phan (8) cua tiét kiém qudc gia duoc
chuyén thanh dau tuw:

2)1=6-S

Thé (2) vao (1):

(3) g=A-9-§

~<

Phat trién tai chinh thic day tang triwdng bang cach tang 6 (hay l1am cho trung gian tai chinh
hiéu qua hon)




Phat trién tai chinh va ting truwéng: mo hinh don gian

Phét trién tai chinh thuc diy tang trwdng bang cach ting o.

 Chuyén tiét kiém sang cho doanh nghiép. Phat trién tai chinh giam ro ri, tang ¢, va thic day
tang trwdng. Nhirng ro ri trong hé thong xuat phat tlr chénh léch gitta |13i suat cho vay va
di vay va phi moi gidi

e Cdi thién phdn bé vén. Cac trung gian tai chinh ting ndng suat vén bang cach (1) thu thap
thong tinh danh gia hoat dong dau tw khac nhau, (2) thu hdt cd nhan dau tw vao cong
nghé rui ro hon nhung cé nang suat hon thong qua chia sé rui ro.

« Tdc dbng Ién ti Ié tiét kiém. MOi quan hé giira trung gian tai chinh va tiét kiém la khéng rd.
Phat trién tai chinh cung cap (1) bdo hiém trudc nhitng cd séc tuw nhién (nhu bénh tat), (2)
da dang hoa rui ro suat sinh lgi, (3) tiép can tin dung nhiéu hon véi chi phi thdp hon. Tat
ca déu cd tac dong mo ho vi ching mét mat lam giam ddng co than trong doi vadi tiét kiém
hodc bo nhirng rao can tin dung dé khuyén khich hd gia dinh tiét kiém khi khéng bi rang
budc. Ngoai ra phat trién tai chinh con dan dén 13i suat huy ddng cao hon, tac dong tai san
cd thé trdi hon tac dong thay thé, dan dén tiét kiém thap hon.




Bing chirng thuwe nghiém vé tai chinh va ting truéng

Table 2. Growth and Initial Financial Depth, 15560-89

Dependent Vanable Depth in 1960

Real per Capita GDP Growth_ 19650-89 2. 8**
(0.001)

= 0.61

Real per Capita Capital Growth, 1960-89 1.9~
(0.001)

R 0.63

Productivity Growth, 1960-89 2.2
(0.001)

R 0.58

Sowrces: King and Lewvine (1993b), Table WNI; and Levine (1997), Table 3

" significant at the 0.10 level, *° significant at the 0.03 level

{p-values in parentheses). Observabions. 57

Varnable definitions

DEFTH = Liguid Liabiities/GDPF

Productivity Growth = Real per capita GDP growth - (0.3)"(Real per capita Capital growth)
Other explanatory vanables ncluded s aach of the regressmon resulls reporfed above

logarithm of imtial sncome, logarnthm of mitial secondary school enrollment. rato of government consumption expe
to GDP. imflation rate, and ratio of exports plus imports to GDP.




Bing chirng thuwe nghiém vé tai chinh va ting truéng

Table 3. Stock Market and Bank Development Predict Growth, 1976-1993

Dependent Variable (1976-93) Independent \Variables {1976
Bank Credit Tumowver R

Real per Capita GDF Growth 1.31*" 2 69" 0_50
(0.022) {0.005)

Real per Capita Capital Growth 1.48** S 0.51
(0.025) {0.024)

Productivity Growth 1.11** 2.01** 040
(0.020) {0.029)

Sowrce: Levine and Zervos ((1998), Table 3.

* significant at the 010 level, *° significant at the 0.05 level. (p-values in parentheses)
Observabons: 42 for the real per capita GDP growth regression and 41 for the others.
Varnable definitians.

Bank Credit = Bank credit to the private sector / GDP in 1876 or the closest date with data.

Turnover = Value of the trades of domestic shares on domestic exchanges as a share of market
capitalization of domesthc shares in 1978 or the closest date with data_

Productivity Growth = Real per capita GDP growth - {0.3)*(Real per capita Capstal growth)
Ofther expianataory varmables mocluded in each of regression reswuilts reported above!

logarithm of inrbhal ncome, loganthim of initial secondary school enrollment. ratto of goverrument

consumption expenditures to GDP, inflation rate, black market exchange rate premium, and freguency
of revocilutions and coups.







