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Chinh séach phat trién
Bai giang 22
Tiét kiém ndi dia va thé ché tai chinh

James Riedel

Tiét kiém ndi dja va thé ché tai chinh: mot sd cau hoi
Tiét kiém ndi dia:
* Tai sao tiét kiém quan trong ddi v&i phat trién?
» Diéu gi xac dinh ti lé tiét kiém?
 Chinh sach nao khuyén khich tiét kiém ndi dia?
Thé ché tai chinh ndi dia:
* Tai sao cac thé ché tai chinh quan trong déi vé&i phat trién?
* Taisao nhiéu nwéc dang phat trién ap ché khu vuec tai chinh cia minh?

* Dau la loi thé va bat Igi cha hé thdng tai chinh dwa vao ngan hang?
* Phat trién tai chinh cé thic diy tang trwdng kinh té khéng?
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SO liéu tiét kiém ndi dia cha Viét Nam

Tiét kiém gbp qudc gia % GDP: Viét Nam, 1989-2012
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SO liéu tiét kiém ndi dia cia mot s6 nuwdc

Tiét kiém gdp qudc gia % GDP:
Mot s6 nwédc: 1970-2012
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SO liéu tiét kiém ndi dia cha mot s6 khu vue

Tiét kiém gdp quédc gia % GDP: theo khu vuce, 1970-2012
50

45
40
35
30

25
20
15
10

0

O N & VW 0 O N ¥ U 0 O N & O 0 O N & © 0 O «
NNNNNNNNNNNNNNNNNNNNNN
mmmmmmmmmmmmmmmmmmmmmm
HHHHHHHHHHHHHHHHHHHHHH

—East Asia & Pacific Latin America & Carribean Sub-Saharan Africa

SO liéu tiét kiém ndi dia cha mot s6 khu vure

Sub-Saharan Africa High-performing Astan Countries
SGDP | UGDP | (SIyGDP | S/GDP | LGDP | (S-I)GDP
1970:19 | 117 214 97 29 263 21
1980-89 0] 188 | <120 | 3 28 34
1990-95 6. 172 | -0 | 37 36.5 {8

Source:Tbrahim A, Elbadawi and Francis M. Mwega, “Can Aftica’s Saving Collapse be
Reversed?” World Bank Economic Review, 14(1): 41543
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Cac yéu t6 quyét dinh ti Ié tiét kiém ndi dja tw nhan: thu nhap

A. Keynesian Absolute i3 thié an |au dai , . .
Y X B;G'_a th"et thu n.hap.IAau (‘ja| (PIH)" C. Gia thuyét vong doi (LCH).
Income Hypothesis: H6 gia dinh x4c dinh tiéu dung dyavao )
_ thu nhap hién tai va tuwong lai. Ho st Giong nhu PIH, gia thuyét nay dya
C=a+p-Y S 1 ea 2 s 2 iin N A 1 J 3 A s
dung tiét kiém dé dan trai tiéu dung trén 1y thuyét cho rang tiéu dung phuy
S§=Y-C theo thoi gian (vi théa dung bién giam  thudc vao thu nhép twong lai, khong
_ dan). Tiéu dung diéu chinh theo nhitng phai thu nhép hién tai. Hanh vi tict
S=—a+(1-4)-Y PN N NP P .
thay doi lau dai trong thu nhap khéng  kiém ca nhan dugc quyct dinh theo giai
S/Y=s=—a/Y+ (1= phaitam thoi. Nhitng thay dbi chuyén doan cudc doi. Cho rang ti 1¢ tiét kiém
ti€p trong thu nhap thwong dugc tiét  tuong quan voi ting trudng.
kiém.

F

Thus the saving rate (s) rises

with income. 4 v.C

Ye o boooo

Time

Cac yé&u td khac quyét dinh ti 18 tiét kiém ndi dia tw nhan

2. Cac gia thuyét thu nhap khéc: Gia thiét cho rang tiéu dung la van dé thoi quen, nghia 1a tiéu dung
di sau thu nhap va phan gia tang thu nhap s& duoc tiét kiém. Gia thuyét khac cho rang thoa dung
nguoi tidu dung 12 ham dong bién theo su khac biét giita mirc tidu dung du sdng va tiéu dung thuc
té, nghia 1a tiét kiém ting cing véi tai san hay mirc ting thu nhap. Néu cia cai duoc dinh gia dung
ban chat, thi tang truong sé thiic ddy tiét kiém cao hon.

3. Dic diém dan s6: gid thuyét LCH cho rang nhan khiu hoc quan trong ddi vdi tiét kiém. Theo do ti
1& tiét kiém bao gdm ti |& tiét kiém cla cdc nhdm tudi khdc nhau dat trong s6 theo ti 1é dan s6
cta nhém. Cac nudc cé dan sé gia di, tudi tho ting, va mirc sinh dé tang cé thé trai qua giai
doan ti |é tiét kiém giam.

4. An sinh x3 hoi: hé thong an sinh x3 héi cang hao phdng, hd gia dinh sé tiét kiém cang it trong giai
doan lam viéc. Tuy nhién, néu hd gia dinh nhan thady lwvong huu cta ho cé ngudn goc tir tién thué
danh vao con chdu minh, ho cd thé tiét kiém nhiéu hon dé trao lai cho con chau.
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Cac yéu t6 khac quyét dinh ti 1é tiét kiem ndi dia tw nhan

5. L3i sudt: tdc déng cla I3i suat 1én ti 1é tiét kiém I3 khong rd rang. MOt mat, |3i sudt cao hon nghia
la sudt sinh lgi trén tiét kiém cao hon, va khuyén khich tiét kiém. M3t khac, |13i sudt cao hon lam
tang thu nhap lau dai, do d6 khuyén khich tiéu dung nhiéu hon.

6. Battrdc. Mic dinh chung cho rang cang bat tric thi nguwdi tiéu dung so rdi ro s& cang tiét kiém
nhiéu. Néu nguwoi tiéu dung ding trudce kha nang bién dong thu nhap, that nghiép, thué va lam
phat cao hon, ho s& danh ra mét phan thu nhap dé phong than.

7. Rang budc vay muon. Day 13 két qua tir nhitng khiém khuyét phd bién trén thi triedng vén, bao
gom tran |3i suat, phan dinh tin dung va thi€u cong cu tai chinh thay thé. Khi ngwoi tiéu dung
gap rao can vay muon ho bi han ché tai tro tiéu dung hién tai tir tai san trong twong lai. Do d6
ngwdi tiéu dung so rdi ro va lo xa s& tang ti |é tiét kiém khi dy tru c6 khoé khan trong vay muon.

8. Rangbudc vay mugn trén thi trrdng vén thé gidi. Theo dé mét sé dong von nwdc ngoai tai
trg cho tiéu dung va khong khuyén khich tiét kiém ndi dia, dac biét & cac nwédc dang phat
trién. Chang ta s& ban chi tiét gia thuyét nay trong bai giang tdi.

Cac yéu t6 khac quyét dinh ti 1é tiét kiem ndi dia tw nhan

9. Tu do hda tai chinh. Tac ddng ctia tu do hoa tai chinh cling khong rd rang. Mot mat,
nho noi long rang budc vay muon, nd co thé khong khuyén khich tiét kiém. Mit khac,
khi gia ting do sdu tai chinh va mé rong gia ting loai hinh tiét kiém sin c6, n6 c6 thé
khuyén khich tiét kiém. Van dé nay s& rd hon trong bai giang toi.

10. Chinh sach tai khéa. V& 1y thuyét tic dong cua chinh sich tai khoa 1én tiét kiém cling
khong 10. Nhu’ng bang ching thuc nghiém hién hitu cho thay mdi quan hé nghlch bién
noi bac gitra tiét kiém cong va tiét kiém tu nhan. Sy mo hd ndi 1én tir gia thuyét ky
vong duy ly Rational Expectation (giong Ricardo) Hypothesis, theo d6 nguoi tiéu
duing diéu chinh theo chi tiéu ciia chinh phu, bat ké chi tiéu nay duoc tai trg nhu thé
nao trong ngan han (thué, ng, lam phat hay v& nor) Tuy nhién, van dé thyc té 1a rd
rang tiét kiém cong chén lan tiét kiém tu nhan. Véan dé nay ciing s& duoc dé cap chi
tiét trong bai gidng toi.
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Pong thai tiét kiem tw nhén: bang chirng thwc nghiém
Gié thuyét:
Muc thu nhap (+)

Tbc do tang truong (+)
Ti 1¢ phu thudc (-)

An sinh x4 hdi (-)

Lai suit (?)

Bt tric (+)

Rang budc vay muon (+)
Tu do hoa tai chinh (?)
Chi tiéu cua chinh phu (thuong 13 -, nhung gidng du bao cua Ricardo)

10. Vién trg va vay nudc ngoai (-)

Private sawving: Aldternative samples, system estimator
(Dependent variable: Gross private savirkgAG200)
1 2 E ] -
Sampla Fusll Boundad* LDC OECD
Lagged private sawving rate 0587 0494 0476 0ET4
(9 254) (10330} (17.820) (12.704)
Real per-capita GPDIM™ Lo b= 0.035 o.oT o013
{2.458) {2.408) (T 4T3y (0_382)
FReal growih rate of per-capita GPDIY 0450 0.379 0.425 o285
(S 828y 06.103) (13 282) (2_036)
Real interest rate™ * -0_253 -0.162 0002 0.020
(-S.011) (-3.408) (.0B84) (0.313)
MMZ2AG NP -0_020 -0 007 o024 o028
(-0 562} (-0.262) (1.001) (1.9089)
Terms of rade™ o078 o.os0 Lo et 0.8
(S D6 (5.921) (4 87TS) (3541
Urbanization ratio -0 382 -0 241 -0 240 -0 80
(-3 _538) (-3.452) (-S_101) -1.751)
Oid dependancy ratio -G5S -0.555 -1.370 -0.218
(-3.069) (-4.531) (-4_321) -1.42)
woung dependency ratio -0 299 -0.275 -0 2T9 -0 D68
(-4 017} (-5.807) (-5_816) (-0_639)
Gowvernment savingd GPDH| -0 285 o172 -0 238 -o.11Z
(-5_097T) (-3.782) (-8.333) -2.782)
Private credit BowGPRPDH -0.318 —0_316 -0_508 -0 OBS5
(-3.989) (-5.791) (-2.955) (-2.427T)
Inflation rate® * 0. 143 0.127 oATT 0157
(2 O34y {3 _325) (4 181} (2 S63)
Wald test of joint significance (p-value) o000 o.coo O .o o000
Sargan test (p-value) 0400 0.174 ozaz o.9az
Test for 1st-order serial commelation (p-value) oo o.oco O .o o013
Test for 2Znd-order seral correlation (p—valwe) o.1z1 0.3s2 0690 0157
Test for 3d-order serial corredation (p-walue) o221 0. @D 0_353 0_B89
MNumber of observations (Mumber of countries) 872 (69) B45 (73) 475 (49) 39T (20)
Notes: T-statistics (in brackels) computed with heteroskedasticity-consistent standard errors.
Observations more than 4 Standard Dewviations away from mean of variables are diopped.
f Expressed in logs {log of [1+x] for the real interest rate and the inflation rate).
“ Measured by the first diference of the log.
7 Both the real interest rate and the inflation rate are bounded between —50 percent and percent.
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DPong thai tiét kiém tw nhan: Ham y chinh séch

Chinh séch tai khéa. Co tac dong am 1én tiét kiém tu nhan, nhung tic dong dwong rong 1én tiét kigm
quoc gia (nguoc véi chu thuyét trong duong Ricardo). Cac hé s6 bu dap bién thién tir dudi 30% & An Do
t61 80% ¢ Mexico.

Bing chimg cho thiy giam chi tiéu 14 cach hiéu qua hon dé tang tiét kiém quéc gia so v&i tang thué. (ghi
chu, chi ti€u von nha nudc cé thé 1am tang suat sinh 1gi [én dau tu tu nhan, tao ra tdng trudng va tang tict
kiém. Bang chung vé uu dai thu€ véi ngudi tiét ki€m 1a khong ro rang va khong kha quan).

Cai cach huu tri. Tac dong (tam cho 14 tich cuc) cia viée thay thé hé thdng thu-chi-tire-thoi (pay-as-you-
g0) bang cac chuong trinh quy huu tri dai han (fully-funded) phu thudc vao cach tai trg cho tham hut
trong qué trinh chuyén tiép. Néu tai trg bing no thi tac dong khong nhiéu. Néu tai tro bang cach giam
tham hut phi huu tri, thi s€ c6 tdc dong am 1é€n tiét kiém cua thé hé hién tai, nhung dugc cho 1a cé tac
ddng tich cuc 1én ti 18 tiét kiém cia thé hé twong lai. Cai cach luong huu 6 thé c6 tac dong tich cuc
thdng qua cac chuong trinh huu tri bt bude. O Chile mot nghién ctru cho thiy 3,8% trong khoang gia
tang 12,2% ti 1¢ tiét kiém tir 1986 co thé xem 1a nho cai cach luvong huu.

DPong thai tiét kiém tw nhan: Ham y chinh séch

e Tu do hoa tai chinh. Cé tac dong truc tiép, ngin han va thudng 14 tidu cuc, va ca tac
dong gian tiép mang tinh dai han va rét tich cuc. Tac dong truc tiép duoc cho 1a tiéu
cuc vi ho gia dinh s€ bot dua vao ty tai trg (hay tiét kiém) va chuyén sang vay ng dé
dan trai tiéu dung va tai trg cho nhiing chi ti€u 16n (nhu mua nha...). Tac dong gian
tiép dién ra thong qua tac dong tich cuc ctia qua trinh tu do hoa 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 14n tiét
kiém noi dia). O chau Phi mbi quan hé nghich bién giira vién trg va tiét kiém noi dia 1a
dac biét manh.
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Thé ché tai chinh trong nwéc

1.

2.

Chirc ndng cla hé théng tai chinh

Vai tro clia chinh phu

. Tai sao céc chinh ph( dp ché hé théng tai chinh
. Cac bién phdap chinh pht dung dé 4p ché hé théng tai chinh

. Cach nao tét hon: hé théng dua vao ngan hang hay hé théng dua vao

thi treong

. Phat trién tai chinh va tang trwdng

. D{t liéu so sénh vé phat trién khu vic tai chinh

Chiic niing ciia hé thong tai chinh

1. Van @é tién va dam bao tién

2. Chuyén hoa co ché thanh toan (vi du hé thong bu trir dbi chiéu)

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

cac chon Iva tiét kiém va dau tu
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Vai tro chinh phu

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

2. Tao diéu kién thu thap va phd bién thong tin (yéu cau va chuan hoa tip quan
cong bo thong tin)

3. Thiét 1ap va duy tri dong tién manh

4. Thiét 1ap qui dinh va giam sat can trong, tranh diéu tiét qua mirc.

Ap ché tai chinh: Tran lii suat

Lap luan bén ngoai: (1) ngan chan canh tranh qua murc, (2) gilp ngén hang co
loi nhuén, (3) nang cao sy vitng manh ctia hé thong ngan hang

Lap luan bén trong: budc ngan hang phai thyc hién cho vay co tro cip cho d6i
tuong vay dugc chinh pha wu dai

Tac dong: gitip ngan hang c6 o1 véi cai gia cua nguodi goi tien va nguoi vay,
giam lugng von vay san co
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Ap ché tai chinh: tran ldi suat

LSUPPUY

LDEMAND

Ap ché tai chinh: Dy trir bit budc cao

Lap luan bén ngoai: hd trg viéc chuyén giao tién goi giita cac ngan hang nhu 1a bién phap
phong ngtra khung hoang.

Lap luan bén trong: vén vay truc tiép cho chinh phu v&i 13i suat thap hay 0, tai tro bang
khoan thué ngdm an ddi voi ngudi goi tién.

Tac dong: gitip ngan hang co o1 véi ton that cia ngudi goi va di vay va giam luong von
vay san co.

10
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Ap ché tai chinh: Dy trir bit budc

LSUPPUY

LDEMAND

Ap ché tai chinh: tin dung chinh phi

Chinh phu c6 thé str dung du trit bat budc dé cap von cho cac dy an vu dii va c6 thé
quoc hiru héa ngan hang dé ho trg tham hut va du an vu dai

Lap luéan 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 v6i nguoi goi va gat bo ngudi
di vay

11
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Ap ché tai chinh: s¢ hitu nha nuéc

So hitu nha nudc 1a cich don gian nhét dé ap ché hé thong tai chinh va thic ddy viée cho
vay theo chinh sach. Nho rang n6 phai di kém véi nhirg han dinh vé canh tranh tir cac
ngan hang tu nhan va ngudn vén khéc.

Su thanh cong cta Lién X06 thap nién 50, Nhat 60-90, va cac con hd Pong A thach thuc
quan diém truyén thong cho rang ap ché tai chinh l1a xau. Su sup do6 cia Lién X6, Nhat tu
1990 va khung hoang tai chinh chau A da khoéi phuc ni€ém tin vao quan di€m truyén
théng.

Ap ché tai chinh: han cheé sy gia nhip cia ngan hang nwéc ngoai

Ap ché tai chinh doi héi cac ngan hang thwong mai nha nude phai duoc bao ho trude sy
canh tranh ctia ngan hang nudc ngoai, ngan hang tu nhan noi dia va thi truong tai chinh

Ap ché tai chinh: dong von

Kiém soat von phal co trong hé thong ap ché tai chinh, va hé thong ap ché tai chinh can
cac blen phap klem soat von. Sy can thiét 1a mot dac tinh. Ap ché tai chinh c6 tinh ty
ctng c¢b. Nhé rang: ap ché tai chinh 1am ting no x4u, va no x4u 1a 1y 1& dé ap ché tai
chinh.

12
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Trung Quéc va My, hai truomg hop hé thong dwa vao ngan hang so véi thi truong

Table 5.1: The Size and Structure of the Financial System 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 59
Equities 12 26 45 103
Government bonds 16 38 18 41
Corporate bonds <1 <1 11 25
Total 100 230 100 229

Source: China Almanac of Banking and Financial Statistics, 2004 and Barth, Koepp and
Zhou, 2004. (to be updated to 2004)

Hé thong dwa vao ngin hang hay thj truong: hé thong dwa vao ngin hang
Co sd cla hé thong dua vao ngan hang xudt phat tir chi trich vé vai tro cta thj tredng
trong viéc thyc hién chirc nang tai chinh:

1. Nha dau tw ca nhan khong duoc khuyén khich tiép nhan théng tin vé dau tw vi
van dé an theo.

2. Thi trwéng khdng gidm sat cac nha quan ly hiéu qua, ciing do van dé an theo.

3. Cac nha quan ly hanh ddng dé ngan chin bén thén tinh va do d6 lam suy yéu ky
cuong thi tredng

4. M&i quan hé cdm ky gitta HPQT va ban gidam déc

13
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H¢é thong dwa vao ngan hang hay thi truwong: hé thong dwa vao thi
trueong

1. Anh hudng 1&n cdia ngan hang 1&n doanh nghiép cé thé ¢ tac dong tiéu cuc
néu ngan hang thu loi qua murc tir doanh nghiép, lam giam suat sinh lgi ky
vong |én hoat déng dau tw cé lgi nhuan

2. La bén cho vay, ngdn hang déc biét so rui ro, s& la han ché cho sy déi maoi
sang tao va tang trwdng.

3. Ngan hang cé thé ciu két vdi doanh nghiép ddi dau véi chd no khiéc.

4. Thi trwdng cung cap tap hop cdng cu quan ly rdi ro da dang hon.

Hé thong dua vio ngin hang hay thi trudong: “chirc ning tai chinh” va
“quan diém phap ly”

* Quan diém Chirc ndng tai chinh cho rang thanh phan cla hé théng tai chinh 1a
tha yéu.

 Thi trwdng va ngan hang cung cap dich vu b6 sung.

+ C6 bang ching rang sy phat trién cla thi trwedng chirtng khodn dan dén viéc
str dung tai chinh ngan hang nhiéu hon.

» Hé thong phap Iy 1a ngudn géc dan dén khdc biét co ban trong phat trién tai
chinh, khéng phai hé théng dua vao thi tried'ng hay ngan hang.

14
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Phat trién tai chinh va ting truwéng: Do hromg phat trién tai chinh

Thudc do phat trién tai chinh pho bién:

* DO sau: Nghia vy 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 cia ngan hang trung wong)

* PRIVY: s& hitu gop trong khu vire tw nhan theo % GDP

 STKCAP: vén hda thi trrdng c6 phiéu % GDP

* Mtrc huy déng: khéi lwvgng giao dich thi tried'ng chirng khoan theo % mdrc von hoda
thi trwdng ching khodn

Do sau: tién theo nghia rong (M2) % GDP & mét sd nwéc: 1980-2012
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Mirc vén héa thj triré'ng theo % GDP
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Mcrc huy déng: khéi lwgng giao dich thi trrd'ng chirng khoan theo
% mirc von hoéa thi triréng
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Phat trién tai chinh va ting trwéng: mé hinh don gian

Tac dong cla ty do hda tai chinh 1én tang trwdng cé thé minh hoa bang méd hinh tang trwdng
ndi sinh gidn don trong dé toc do tang trwdng (g) 1a ham s6 theo hiéu qua dau tw (A) va ti lé
dau tw (1/Y)

I
(1) g=A4-3

Né&u trung gian tai chinh khdng hiéu qud, thi chi mét phan (8) cda tiét kiém qudc gia duoc
chuyén thanh dau tuw:

2)1=6-5
Thé& (2) vao (1):

(3)g=4-0-

<l v

Phat trién tai chinh thac day tdng trwdng bang cach ting 8 (hay lam cho trung gian tai chinh
hiéu qua hon)

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

Phat trién tai chinh thuc day tang trwdng bang cach tang o.

* Chuyén tiét kiém sang cho doanh nghiép. Phét trién tai chinh giam ro ri, ting ¢, va thic day
tang trwdng. Nhirng ro ri trong hé thong xuat phat tir chénh léch gitra |i sudt cho vay va
di vay va phi moi gidi

* Cai thién phdn bé vén. Cac trung gian tai chinh tdng nang suét v6n bang cach (1) thu thap
thong tinh danh gia hoat ddng dau tw khac nhau, (2) thu hit ¢ nhan dau tw vao cong
nghé rdi ro hon nhung cé nang suéat hon théng qua chia sé rdi ro.

» Tdc déng lén ti Ié tiét kiém. MGi quan hé gilra trung gian tai chinh va tiét kiém |a khdng rd.
Phat trién tai chinh cung cdp (1) bdo hiém truwdc nhitng cl séc ty nhién (nhw bénh tat), (2)
da dang hoa rdi ro suat sinh Igi, (3) ti€p can tin dung nhiéu hon véi chi phi thap hon. Tat
ca déu co tdc dong mo ho vi ching mdt mat lam gidm dong co than trong ddi vdi tiét kiém
hodc bd nhirng rao can tin dung dé khuyén khich hQ gia dinh tiét kiém khi khéng bj rang
budc. Ngoai ra phat trién tai chinh con dan dén 13i suat huy dong cao hon, tac ddng tai san
6 thé troi hon tac dong thay thé, dan dén tiét kiem thap hon.
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Bang chirng thue nghiém vé tai chinh va ting truéng

Table 2. Growth and Initial Financial Depth, 1950-89

Dependent Variable Depth in 1960

Real per Capita GDP Growth, 1960-89 2.8
(0.001)

R? 0.61

Real per Capita Capital Growth, 1960-89 1.7
(0.001)

R2 0.63

Productivity Growth, 1960-89 2.2+
(0.001)

R 0.58

Sowrces: King and Levine (1993b), Table VIll; and Levine (1937), Table 3

* significant at the 0.10 level, ** significant at the 0.05 level

(p-values in parentheses). Observations: 57

Varrable definitions

DEPTH = Liguid Liabilities/GDP

Productivity Growth = Real per capita GDPF growth - {(0.3)*(Real per capita Capital growth)
Ofther explanatory varnables included i sach of the regresson resulfs reporfad above

legarithm of initial income. logarithm of initial secondary school enrollment. ratio of government consumption expe
to GDF, inflation rate, and ratio of exports plues imports to GDP

Bing chirng thue nghiém vé tai chinh va tang truéng
Table 3. Stock Market and Bank Development Predict Growth, 1976-1993

endent Variable (1976-93 Independent Variables (1976
Bank Credit Tumower R

Real par Capita GDF Growth 1.31* 2 69~ 0.50
(0.022) {0.005)

Real per Capita Capital Growth 1.48* 2 22" 0.51
(0.025) (0.024)

Productivity Growth 1.11** 201"~ 0.40
{0.020) {0.029)

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

= significant at the 0.10 lewvel, " 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.

Varnabie definidtions

Bank Credit = Bank credit to the private sector / GDP in 1976 or the closest date with data_
Turnower = WValue of the trades of domestic shares on domestic exchanges as a share of market
capitalization of domestic shares in 1978 or the closest date with data_

Productivity Growth = Real per capita GDF growth - {0.3)*(Real per capita Capital growth)
Other axplanatory varnables included in each of regression resulls reparted abowve:

legarithim of initial mcome, legarithm of initial secondary school enrollment, ratio of govermniment

consumption expenditures to GDP. inflation rate, black marketl exchange rate premium, and freguency

of revolutions and couwps.
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