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Toém tat:

Bai viét wée lwong tac dong cia tin dung t6i bat binh dang thu nhdp ¢ Viét nam bang viéc sir
dung dit liéu cdp tinh va phwong phdp wée lrong Moment tong quat. Khdc véi nghién ciiu
trieée ddy, nghién ciru nay phdn tach tac dong riéng cia tirng loai hinh tin dung t6i bat binh
ddang thu nhdp. Két qua cho thdy trong khi tin dung thirong mai lam gia ting bdt binh ding thu
nhdp thi tin dung chinh sach lai gép phan giam bt binh dang thu nhdp & Viét Nam. Trén co
s do bai viét dé xudt mot sé kién nghi nham két hop phat trién thi truong tin dung véi giam
bat binh dang thu nhép ¢ Viét Nam.
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The impact of credit on income inequality in Vietnam

Abstract:

This paper examines the impacts of credit on income inequality in Vietnam by using provincial
data and employing Generalized Method of Moment. Unlike previous studies, this study
disaggregates the impact of each type of credit on income inequality. The empirical findings
show that while commercial credit increases income inequality, policy credit contributes
to reducing income inequality in Vietnam. Based on the findings, the paper proposes some
solutions to combine the development of credit market and income inequality reduction in

Vietnam.
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1. Giéi thiéu

Tac dong cta phat trién tai chinh néi chung, tin
dung noi riéng dén bit binh ding thu nhap da duoc
nghién ciru trén ca phuong dién 1y thuyét va thuc
tién ¢ trén thé gigi. V& mat 1y thuyét, cac nghién
ctru cua Galor & Zeira (1993), Banerjee & Newman
(1993), Greenwood & Jovanovic (1990) da co ban
luan giai cach thirc tac dong cua tin dung t6i bat binh
dang thu nhap. Tuy nhién, cac luan diém 1y thuyét
dén nay van chua hoan toan thdng nhét khi két luan
vé chiéu huéng cua quan hé giira tin dung va bét
binh ding thu nhap. Dya trén cac 1y thuyét ¢ trén,
nhiéu nghién cuu thuc nghiém da dugc thuc hién

nham kiém dinh tac dong cua tin dung dén bét binh
déng vé thu nhép & trén pham vi nhiéu qudc gia ciing
nhu & timg qudc gia cu thé. Cac nghién ciru trén cap
do quéc gia 0 cac muc d¢ va khia canh khac nhau
cho thiy bt binh ding vé thu nhap c6 mbi quan hé
v6i tin dung nhu nghién ctru tuy nhién, co ché va
mirc d6 tac dong c6 su khac nhau giita cac qubc gia
va phu thudc vao cac diéu kién vé thé ché, kinh té -
x4 hoi ciia mdi qudc gia.

Viét Nam da dat duoc nhiéu thanh tyu vé phat
trién kinh té - x hoi trong hon ba thap nién d6i méi
vira qua. Tang truong kinh té da dwa Viét Nam tir
mot qudc gia c6 hon 58% dan sé nghéo, d6i nim
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1993 giam lién tuc xudng chi con khoang 5% vao
nam 2018. DPéng gop trong thanh tyu to 16n nay la
su phat trién cua tin dung noi riéng. Tuy nhién, bén
canh thanh tyu tang truéng va gidm ngheo nhanh &
Viét Nam, bit binh déng thu nhap trong xa hdi c6 xu
huéng gia ting. Hé s6 Gini - mot thude do bét binh
déng thu nhdp co ban, da tang tir muc 0,34 vao nam
1993 1én 0,42 vao nam 2018 (Tong cuc thong ke,
2019). Bét binh dédng gia ting khong c6 loi cho ting
truong kinh té trong dai han va vé lau dai doi hoi
chi phi khic phuc cac hé qua xi hoi 1a rat 16n, nhat
1a khi nhan thtc vé tinh trang nay gitra cic nhom x3
hoi ting 1én. Bat binh dang thu nhap gia ting ciing
la mdt trong s6 cac nhan t6 anh huong tdi viée Viét
Nam thodt khoi by thu nhap trung binh (Ohno,
2010.

Dén nay, di c6 mot sb nghién ciru xem xét tac
dong cua phat trién tai chinh dén bét binh dang thu
nhap & Viét Nam va nhan thiy c6 sy khac nhau trong
cac phat hién thuc nghiém tiy thudc vao bién dai
dién cho phat trién tai chinh (Le & Chu, 2012). Tuy
vily, chua c6 cong trinh nao ting nghién ctru vé tic
dong cuia tin dung — mot trong nhing thudce do phd
bién nhét cua phat trién tai chinh dén bét binh dang
thu nhap. Bén canh d6 cac nghién ciru ciing chua
phén tach tac dong riéng cua ting loai hinh tin dung
dén bat binh dang thu nhap. Vi thé, nghién ctru nay
s& giai quyét cac khoang tréng nay.

2. Co s 1y thuyét va tong quan nghién ciru

Cho t6i nay, ¢6 ba truong phai 1y thuyét chinh vé
mbi quan hé gitra tin dung va batbinh dfmg. Mot mat,
1y thuyét ciia Greenwood & Jovanovic (1990), duoc
goi 1a gia thuyét phi tuyén hay hinh chit U-ngugc,
cho rang trong giai doan dau ctia qua trinh phat trién
kinh té, tin dung lam gia ting bt binh ding, nhung
khoang céach thu nhép s€ giam khi thi trudong tin
dung da phat trién & mirc bao hoa. Mat khac, Galor
& Zeira (1993), va Banerjee & Newman (1993) xay
dung céc 1y thuyét cho rang tin dung c6 tic dong
lam giam bat binh dang thu nhap, dugc goi 13 gia
thuyét tuyén tinh. Ngoai ra, Aghion & Bolton (1997)
dé xuat mot Iy thuyét tham thau (trickle-down), cho
rang khi murc tich tu vn du 16n, mot chinh sach van
¢6 thé 1am phan phdi thu nhap trd nén binh ding
hon néu nhu chinh sach d6 dén t6i sy tai phan bd
thu nhdp tur nhitng nguoi cho vay giau ¢6 sang cho
nhiing nguoi di vay nghéo, va thyc hién qua co ché
phan b tin dung.

Dua trén cac ly thuyét trén day, nhiéu nghién ctru
vé tac dong ciia tin dung dén bat binh dang thu nhap
da dugce tién hanh & trén nhiéu cach tiép can, pham
vi khong gian, thoi gian va phuong phap khac nhau.
Trong nhém céc nghién ctru trén pham vi khdng gian
toan ciu, cong trinh cia Clarke, Xu & Zou (2003)
nghién ctiru 91 quéc gia trong thoi gian tir 1960 dén
1995 di tim ra sy twong quan cao giita muc do bat
binh dang thap vé thu nhap va tin dung. Beck, Kunt
& Levine (2007) phan tich dinh lugng trén mau
52 qudc gia trong giai doan 1960-1999, cho thiy
tin dung co thé lam giam bat binh ding thu nhap.
Kappel (2010) phan tich dir liéu 78 qudc gia bao
gdm ca qudc gia phat trién va dang phat trién tir thap
nién 1960 dén 2006 ciing da dua ra nhan dinh twong
tu nhu tai chau Phi. Trude d6, khi so sanh bat binh
dang tai hon 160 quéc gia, nghién ctru ciia Honohan
(2007) chi ra bang chimg cho thiy, & quic gia cac
ho gia dinh co diéu kién tiép can tin dung tdt hon
thi quic gia d6 co hé sd Gini thap hon. Asad (2012)
nghién ctru trén mau dit liéu 107 qudc gia trong giai
doan 1960-2010 va st dung phuong phap mo-ment
tong quat (GMM) di tim ra cac cin ctr thyc nghiém
cho thiy tin dung tac dong tich cuc téi phan phdi thu
nhap tiy thudc vao trinh dé von con ngudi cia mdi
qudc gia. Gan day hon nghién ciru ctia Dhrifi (2013)
trong giai doan 1990-2010 cho nhém 22 nudc thu
nhap thap, 37 nudc thu nhap trung binh va 30 nudc
thu nhép cao cho thiy tin dung chi c6 tac dong lam
giam bét binh ding trong cac nudc thu nhép cao,
nhung c6 tac dong lam gia ting bat binh dang hon &
cac nude thu nhap thip va trung binh.

Trong nhom cac cong trinh nghién ctru trén pham
vi qubc gia, cac nghién ciru tai Trung Qudc tir nam
1978 dén 2007 cua Jalil & Feridun (2011) dua ra
két luan tin dung gitip lam giam bét binh ding vé
nhu nhap. Tai An P9, Ang (2010) phan tich dinh
lwong dit liéu chudi thoi gian theo cip qudc gia
trong giai doan 1951-2004 da tim ra cac bang chimg
thuc nghiém mo rong tin dung cho khu vyuc kinh
té tu nhan va mat d6 ngan hang c6 thé thu hep bét
binh déng thu nhap. Tai Pakistan, Shahbaz va Islam
(2011) phan tich dit liéu qudc gia tir ndm 1971 dén
2005 cho thdy, tin dung c6 tac dong lam phan phdi
tr& nén binh dang hon, va bat n tai chinh sé& co tac
dong theo chiéu nguoc lai. Tai Iran, Baligh & Pirace
(2013) str dung dit liéu cép qudc gia trong giai doan
1973-2010 da khing dinh tin dung cang phat trién
thi khoang cach thu nhép trong xa hoi cang giam di.
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Nghién ctru nay ing ho gia thuyét tuyén tinh nhu
dé xuat cua Galor va Zeira, nhung chua thiy bang
chting vé quan hé phi tuyén.

Bén canh cac nghién ctru cung cép bang ching vé
vai tro cua tin dung d6i voi cai thién phan phéi thu
nhép theo hudng cé loi hon cho nhém nguoi ngheo,
c6 nhitng nghién cuu chi ra xu hudng ngugc lai.
Zhang & Chen (2015) cho thiy tin dung lam ting
khoang céach thu nhap gitta thanh thi va nong thén
vao giai doan du cia qua trinh phat trién & Trung
Qudc. Tai Philipin, Cruz & Imperial (2014) nghién
ctru giai doan 1961-2000 cho thiy tin dung lam gia
tang bat binh dang. Két qua nay duoc giai thich 1a
boi su phat trién tai chinh & Philipin khong di kém
vo6i cdi thién tinh canh tranh, sy hiéu qua hoat dong
cling nhu sy sin c6 16n hon vé pham vi cung tng
cac san pham tai chinh bt ngudn tir tinh doc quyén
nhom ciia hé thong ngan hang. G mot qudc gia chau
A khac 1a Malaysia, Law & Tan (2009) da khong
tim thdy nhitng bang chimg nao dé két luan tin dung
¢6 thé lam giam khoang cach giau nghéo khi phan
tich dir liéu qudc gia tir nim 1980 dén 2000. Kiém
dinh lai moi quan h¢ nay trong diéu kién co su thay
d6i vé chat lugng thé ché, Law & cong su (2014)
két luan tin dung chi c6 tic dong thu hep khodng
cach thu nhap khi chét lugng thé ché vuot qua mot
ngudng nao do.

O Viét Nam, cha dé vé tac dong cua tai chinh téi
bat binh dang thu nhap gan diy mai nhan dugc su

quan tam cua cac nha nghién ctru. Nguyen & cong sy
(2007) phat hién tin dung vi m6 cung ing bdi Ngan
hang Chinh sach Xa hdi Viét Nam khong chi ¢o tac
dong giam nghéo ma con gitip giam nhe bét binh
dang thu nhap. Nghién ctru ciia Le & Chu (2012) 1a
cong trinh dau tién sir dung ude lugng phuong phap
sO liéu mang theo cép tinh cho thdy phét trién tai
chinh c6 thé 1am giam bat binh dang thu nhap. Két
luan tuong tu ciing dugc tim thiy trong Le & Chu
(2013) khi phan tich dit li¢u twong tu voi phuong
phap hdi quy vimg. Mic du vy, trong ca hai nghién
ctru ndi trén, cac bién dai dién cho phat trién tai
chinh dugc xdy dung dua trén dit li¢u vé s luong
cong ty tai chinh, tai san va doanh thu ctia cong ty tai
chinh, trong khi d6 ¢ Viét Nam thi truong tai chinh
lai chit yéu dya vao hé théng ngan hang. Do d0, cac
chi ti€u dai dién cho sy phat trién tai chinh chua thue
su phan anh diy du cac chiéu canh phat trién cia tin
dung. Ngoai ra, cac ky thuat udc lugng chua hoan
toan khac phuc duoc cac khuyét tat c6 thé c6 trong
mo hinh dinh luong, diéu din t6i cac két luan co thé
chua hoan toan virng chic. Viée str dung mét dit ligu
c6 tinh da dang hon va pham vi thoi gian ctia nghién
ctru dai hon s€ giup cac dinh ding hon tac dong ctia
tin dung dén bat binh ding thu nhap.

3. Khii quit tin dung va bét binh ding ¢ Vit
Nam

3.1. Thuec trang tin dung

Hinh 1: Tang truwémng tin dung va tang truéng GDP 2000-2018
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Trong giai doan 2000-2010, tin dung tang truéng
r4t nhanh & muc binh quéan 32,2%/nam, lap dinh
vao nam 2007 & muc 54% (Hinh 1). Tang trudéng
tin dung cao lién tiép trong nhidu ndm gop phan 16n
vao su tang lén do sau tai chinh cua thi truong tin
dung. Theo Asian Development Bank (2015), du ng
tin dung noi dia cho khu vyc tu nhan vao nam 1999
chi twong duong 22% GDP, tang nhanh 1én 115%
vao nam 2010 va sau do giam con khoang 100%
vao nim 2014. Tuy nhién tir ndm 2011 dén 2018,
tin dung tang trudng chi dat mirc binh quéan 13,3%/
nam.

C6 thé thay trong mot thoi gian dai Viét Nam da
liy viéc mé rong tin dung 1am nhan t6 thic day ting
truong kinh té. Tuy nhién, mot ty trong 16n tin dung
da khong duoc chuyén hoa va cac hoat dong san xuat
thuc, chang han nhu nganh nong nghiép, ché bién -
ché tao, ma lai duoc chuyén vao cac hoat dong mang
tinh dau co nhu xay dung, bét dong san. Dir liéu
thong ké ciia Ngan hang Nha nudc (2019) cho thay
tin dung cho san xuat nong nghiép va cong nghiép
trong giai doan 2015 -1018 1an luot chiém 10% va
25% trong tong tin dung; khoang 55-59% sb x4 trén
ca nudce gap kho khin trong viée tiép cn thi truong
tin dung chinh thirc; 70% doanh nghiép vira va nho
gap thach thirc hodc khong thé c6 mot han muec tin
dung tai mot t6 chirc tai chinh chinh thic. Nhitng
thyc té nay giai thich tai sao ting truéng GDP khong
twong quan manh mé vdi tang trudng tin dung nhu

da chi ra trong Hinh 1.

3.2. Thuec trang bit binh ding thu nhap ¢ Viét
Nam

Hinh 2 cho thiy su bét binh dang thu nhap cia
Viét Nam giai doan 2006-2018 khéng 6n dinh va
dao dong that thuong. Hé sb GINI tir 0,424 nim
2006 tang 1én dén 0,434 nam 2008, sau d6 giam dan
xudng 0,424 vao nim 2012, lai tang 1én va dat gia
tri cao nhat trong giai doan nay la 0,436 nam 2016,
niam 2018 giam xudng con 0,422. Cho du mirc do
bién dong cta hé sé Gini khong nhiéu (0,422 dén
0,436) nhung ciing cho thdy thu nhap cua nguoi lao
dong thay ddi qua cac nam. Theo Cornia & Court
(2001), h¢ s6 Gini nam trong khoang 0,30 - 0,45 1a
pham vi bt binh dang thu nhap trong ngudng an
toan va hiéu qua. Dya trén sb liéu GINT thyc té, co
thé khing dinh rang bt binh ding thu nhap cua
Viét Nam van nam trong ving an toan. Véi ngudng
nay, mirc 46 bt binh dang thu nhap cta Viét Nam
1a chap nhan duoc dé danh ddi dat mirc ting trudng
kinh té cao.

Tuy nhién, muc do bt binh d'fmg 0 Viét Nam co
thé cao hon so v&i nhitng gi thé hién qua hé sé Gini
nhu phan tich ¢ trén boi hé sé Gini chua tinh dén
yéu t6 bat binh dang gay ra boi su khac biét vé tai
san, co hoi tiép can cac nguén lyc, y té, gido duc,
tham nhiing... Diéu nay c6 thé phan nao thé hién
qua khoang céach thu nhdp cua nhom ngii phan vi

Hinh 2: Bét binh ding trong phan phdi thu nhap (hé sé GINI)
cua Viét Nam giai doan 2006 — 2018
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Bang 1: Thu nhip binh quin diu nguwoi/thang phin theo 5 nhém thu nhip

cua Viét Nam giai doan 2008 -2018

Don vi: nghin dong
Nam Binh quin | Nhém 1 | Nhém 2 | Nhom 3 | Nhém 4 | Nhom 5 | (1) ?2)
2008 995 275 477 700 1067 2458 2183 8.94
2010 1387 369 669 1000 1490 3410 3041 9.24
2012 2000 512 984 1500 2222 4784 4272 9.34
2014 2637 660 1314 1972 2830 6413 5753 9.72
2016 3098 771 1516 2301 3356 7547 6776 9.79
2018 3760 931 1808 2774 4110 9175 8244 9.86

Nguon: Tong hop tir Tong cuc thong ké. o
Ghi chu: (1) Khoang cach thu nhdp gita nhom 5 va nhom 1; (2) So lan chénh léch thu nhdp giw

nhom 5 va nhom 1

giau nhit (nhom 5) so véi nhém ngii phan vi nghéo
nhat (nhom 1) & Bang 1.

Bang 1 cho thdy, thu nhip binh quin thang &
ca 5 nhém thu nhap déu ting qua cac nim. Thu
nhap binh quin dau ngudi mot thang nim 2018
gap 3,78 lan so voi nam 2008. Nam 2008, thu
nhap nhom 5 gép 8,9 lan so v&i nhém 1, tuy
nhién dén nam 2018 thu nhap nhom 5 gip 9,86
lan so v&i nhom 1 da day khoang cach thu nhap
ngdy cang xa. SO liéu nay cho thay bét binh ding
thu nhép giai doan nay c6 xu hudng gia ting kha
nhanh. So sanh thu nhdp nam 2018 va 2008 cho
thdy nhom 1 13 nhém c6 mirc d6 ting thu nhap
cham nhét (ting 3,38 1an) so vdi cac nhom con
lai, trong khi nhom 2 tang 3,79 lan, nhém 3 tang ¢
muc cao nhét 13 3,96 14n va nhom 4 tdng 3,85 lan,
nhom 5 ting 3,73 lan.

Mot thude do bat binh dang khac, do 1a tiéu
chuén “40%” ciia WB ciing phan anh diéu nay. Cu
thé, ty trong thu nhap cua 40% nguoi nghéo nhat
SO vOi téng thu nhép toan bd dan sb d3 lién tuc
giam tir mirc xap xi 18% vao nam 2002 xudng con
khoang 15% vao nam 2010, 14,9% vao nam 2012
va tiép tuc giam xubng 14,6% nim 2018. Didu nay
phan 4nh mét thyc trang 1a bit binh dang tuyét dbi
& Viét Nam dang c6 xu hudng gia ting. Thuc té
nay ciing c6 nghia 13, trong khi mirc d6 bat binh
dang tuong ddi do luong biang hé sb Gini co thé
chép nhan duoc, thi chéch 1énh thu nhép theo nghia
tuyét d6i 1a rat dang lo ngai, boi nd biéu thi sy phan
hoa ngay cang 16n trong xa hoi Viét Nam. O day,
cling can 1am rd mot diéu rang, bt binh dang gia

tang khong ham y nguoi giau tré nén giau, con
nguoi ngheo trd nén ngheo di; thay vao do, tbe do
tang thu nhap cua ngudi gidu nhanh hon téc do
tang thu nhép cia nhém nguodi ngheo, nguodi cé thu
nhap thap.

4. Mo hinh wéc lwgng, dir li€u va phwong phap

4.1. M6 hinh woc luong

Nghién ctru ndy sir dung cach tiép can tir cac cong
trinh cta Liang (2006), Batuo, Guidi & Mlambo
(2010) v6&i mo6 minh udc lugng nhu sau.

Gini, =, + B,.CRED, + ﬂj.Xi,[-i- wte,

Trong d6, Gini 1a hé sb Gini lay gia tri tir 0 dén
1. CRED la bién vé tin dung, duoc do luong boi hai
bién: C-CRED tin dung thuong mai dugc tinh bang
ty 1¢ gitta tin dung ndi dia cho khu vuc tu nhan so
v6i GDP va P-CRED tin dung chinh sach duoc tinh
bang ty 1¢ giira tin dung chinh sach so véi GDP.

X 1a tap hop cac bién kiém soat khac, bao gom:
GDPPC 1a thu nhap dau ngudi theo gia so sanh nam
1994. EDU dai dién cho trinh d6 gidao duc. Trong
nghién ctru nay, chung t6i sir dung sé nam di hoc ciia
chu ho gia dinh. OPEN dai dién cho d0 m¢ kinh té,
duoc tinh bang ty 1¢ gitta tong kim ngach xuat-nhap
khau so v6i GDP. INF la lam phat.

Viéc kiém chimg tac dong cta tin dung dén bét
binh dang thu nhap c6 thé dugc thay ddi trong cac
bbi canh khac nhau ciia sy can thiép ctia chinh phu
vao qua trinh tai phan phdi duoc thuc hién qua chinh
sach tai khoa. Do vay bién GEX - quy mé chinh phu
(do bang chi tiéu chinh phi/GDP) duoc dua vao mod
hinh dé kiém soat van dé nay. Tuong tu, chung toi
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dua bién FDI (dau tu ctia khu vuc FDI so v6i GDP)
va xem xét liéu sy c6 mit caa vén FDI ¢6 thé c6 thuc
day binh dang. PINV (dai dién cho dau tu cta khu
vuc tu nhan, tinh trén GDP) va SINV (dai dién cho
dau tu cua khu vue nha nude, tinh trén GDP) ciing
duoc dua vao md hinh. Cudi ciing, bién binh phuong
ctia bién CRED (ky hiéu sqC-CRED va sqP-CRED)
dugc dua vao md hinh dé kiém dinh gia thuyét phi
tuyén cta Greenwood & Jovanovic (1990).

4.2. Dii liéu

Dt liéu str dung cho phan tich thuc nghiém trong
nghién clru nay dugc thu thap tir cac nguén sau: Hé
s6 Gini duoc tac gia tinh truc tiép tir Didu tra mirc
song ho gia dinh Viét Nam (VHLSS) cac nam tir
2002 dén 2016. Ké tir nam 2002, Tong cuc Théng
ké thuc hién VHLSS hai nam mét 1an. Céc cudc diu
tra duoc thiét ké dé bao quat ca nudc nham phan anh
céc chuyén dich kinh té - x4 hoi & cap qubc gia va
cép tinh. Di lidu cta bién giao duc trong mé hinh
cling dugc tinh tr VHLSS theo ting nam tuong Gng.

Dit lidu dé tinh toan céc bién khéac trong mé hinh
dugc thu thip tr Téng cuc Théng ké, bao gém:
GDP, kim ngach XUAt - nhép khAu, chi tiéu cong (chi
thuong xuyén va dau tu phat trién), tong dau tu theo
chu sé hitu, lam phat. Viét Nam hi¢én nay c6 63 tinh/
thanh phd, tuy nhién, dé c6 mot bo dir liéu bang can
d6i ma khong lam mét quan sat, ching toi cong gop
dii liéu cua tirng cdp tinh c6 sy kién tach/nhap trong
toan giai doan nghién ctru. Do do, bo dir liéu bang
hoan chinh ban dau cho budc hdi quy bao gdm 60
tinh trong giai doan 2002-2016.

Do khong c6 ngudn s6 lidu chinh thirc vé quy mo
thi truong tin dung & cép tinh va chi c6 dit liéu & cap
qudc gia. Dya trén dit liéu GDP cta nganh tai chinh
& mdi tinh/thanh phd c6 thé thu thap dugc tir cac
ngudn chinh thirc tir thong ké ciia cac dia phuong
va tham chiéu phwong phap dwoc xdy dung boi
Bittencourt (2010), c6 thé tinh toan bién tin dung
thwong mai cap tinh ¢ Viét Nam nhu sau:

GDPF;,
" GDPF;,

™ CREDC;,

CREDC;; = CDP
it

100%

Trong d6, GDPF, la GDP tao ra boi nganh
tai chinh cda tinh i trong nam thr 7. Tong cong
> CREDC ham y tin dung thuong mai cta céc tinh
cong lai thanh téng 13 gia tri da biét.

4.3. Phwong phap

Dé giai quyét van dé noi sinh, chung t6i sir dung
phuong phap Moment tong quat (GMM) trong
nghién ciru ndy. V& mat k§ thuat, phwong phap
GMM sai phan (DGMM) c¢6 thé dugc sir dung dé
udc luong thong qua viéc 1ay sai phan bac mot. Tuy
nhién, DGMM van c6 han ché béi viéc 1dy sai phan
bac mot lam mat di thong tin chéo giita cac quan sat
va thong tin dai han cda tirng quan sat. Hon nita,
cac bién tré co thé 1a bién cong cu yéu. Dé khic
phuc van dé nay, chung toi sir dung ky thuat thay
thé, trong d6 st dung ca bién tré cua sai phan bac
mot va cac bién doc 1ap 1am bién cong cu. M6 hinh
udc lugng sé dung kiém dinh Arellano-Bond dé phat
hién hién tugng tu twong quan trong phuong trinh
sai phan. Kiém dinh Sargen/Hansen s& cho biét tinh
phu hop tong quat ctia cac bién cong cu. Tuy nhién,
khong c6 chi dan cy thé vé nhu thé nao 14 qua nhiéu
bién cong cu (Roodman, 2009). Hon nira, khi thuc
thi hoi quy vitng dé hiéu chinh phuong sai sai sb
(heteroskedasticity), kiém dinh Hansen vé md hinh
dinh dang qué cao c6 thé khong tin cdy. Vi vay, can
clr vao nghién ctru cua Roodman (2009), s6 luong
bién cong cu dugc lya chon khong vuot qua )
lugng cac nhom quan sat.

5. Két qua wéc lwgng va binh luian

Két qua udc lugng & Bang 2 cho thiy két qua
kha twong ddng v6i nhau. Hé sb ude lugng cua bién
tin dung thuong mai (C-CRED) mang gia tri dwong
ham y gia ting tin dung thuong mai s& lam ting bét
binh ddng thu nhap ¢ Viét Nam. Cy thé hon, hé s6
udc luong cua C-CRED roi vao khoang tir 0,0022
dén 0,0024, nghia 1a mdt tinh ty 1€ tin dung thuong
mai so véi GDP cao hon so vdi mdt tinh khac (hoac
so v6i chinh tinh d6 theo thoi gian) 1 diém phan
tram, thi hé s Gini ciia ho binh quan cao hon 0,23%.
Két qua ude lugng phi hop véi thuc té 14 thi truong
tin dung thuong mai ¢ Viét Nam kich thich déu co.
Tuy nhién, hé $6 udc lugng cla bién tin dung chinh
sach (P-CRED) mang gia tri &m ham y gia tang tin
dung chinh sach s& 1am giam bat binh dang thu nhap
& Viét Nam. Cu thé hon, mét tinh ma ty 18 tin dung
chinh sach so vo1 GDP cao hon so voi mdt tinh khac
1 diém phén tram, thi hé s6 Gini cua ho binh quan s¢
thip hon 0,11%. Piéu nay phan anh tin dung chinh
sach co tac dong giup ngudi nghéo va yéu thé qua
d6 gop phan lam giam bat binh dang thu nhap ¢ Viét
Nam.

Cung vdi két qua cua cac bién tin dung, két qua
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Bang 2: Két qua hdi quy

Bién giai
thioh I 1l 111 v
0,0023" 0,0022"" 0,0022"™
C-CRED (4.14) (4.02) (4.01)
-0,0012"™ -0,0011™ -0,0012"™
P-CRED (3.88) (3.92) (3,89)
0,0016 0,0021" 0,0019 0,0019
RGDPPC (1,17) (1,97) (1,62) (1,72)
EDU -0,0334™" -0,0323™ -0,0328™ -0,0325™
(-3,70) (-3.57) (-3,60) (-3.64)
INF 0,0038""" 0,0039"" 0,0040™" 0,0040™"
(3,51) (3,52) (3.31) (3.21)
-0,0001 -0,0001 -0,0001 -0,0001
OPEN (-0,68) (-0.57) (-0,66) (-0.67)
GEX 0,0007 0,0007 0,0007 0,0007
(1,11) (1,12) (1,13) (1,18)
SINV 0,0003 0,0003 0,0003 0,0003
(0,20) (0,21) (0,22) (0,23)
PINV 0,0008 0,0008 0,0008 0,0008
0,27) (0,28) (0,29) 0,27)
DI -0,002%** -0,002%%** -0,0021%*%* -0,0021 %%
(-3,60) (-3,62) (-3,63) (-3,65)
-0,0004
SqC-CRED (:0.69)
0,0005
SqP-CRED (0.33)
Sb quan sat 415 415 415 415
S0 bien 21 21 21 21
cong cu
AR(1) 0,000 0,000 0,000 0,000
AR(2) 0,780 0,842 0,832 0,835
Kiém dinh 0,305 0,287 0,256 0,255
Hansen
Ghi chu: gia tri trong ngodc (.) la thong ké t, ky hiéu hinh sao (¥), (**) va (¥**) lan lwot biéu
thi hé 50 woc lwong co ¥ nghia thong ké ¢ murc 10%, 5% and 1%.

wdc luong ciing cho thiy sy can thiét cia viéc nang
cao trinh d§ giao duc nhu mot cong cu giam thiéu
bét binh ddng, trong khi d6 méi truong kinh té bat
on, phan anh trong chi s gia tiéu ding (CPI), rd
rang khong co lgi cho nhom nghéo. Mic du hé sb
wdc luong cb gia tri dwong, khong ¢ ¥ nghia théng
ké, nhung bién RGDPPC van ham y ting truong
kinh té ¢6 thé c6 hiéu Gmg ndi rong khoang cach thu
nhdp (it nhit trong giai doan 2002-2016). Mot s6
bang ching cho thay sy c6 mat ciia von FDI gitp
giam bdt bat binh dang. Pidu nay c6 thé giai thich
duogc boi cac doanh nghiép FDI ¢ Viét Nam chi yéu
tap trung khai thac loi thé ngudn lao dong k¥ ning
thip va gia ré, nén da gitp giam khoang cach thu
nhép so véi lao dong k¥ néng cao.

Tién hanh kiém dinh su ton tai cta gia thuyét hinh
chit U-nguoc, ching t6i dua bién binh phwong ciia
CRED vao mo hinh va sur dung cac k¥ thuét tuong
tu. Két qua cho thay, khong c6 hé sé udc nao cua
bién nay cd y nghia théng ké. Vi thé, cac két qua
nay chua cung cép cac cin cir thyc chimg ung ho
gia thuyét phi tuyén ciia Greenwood & Jovanovic
(1990). Tuy nhién, quan hé hinh chit U-ngugc van
c6 thé ton tai trong truong hop Viét Nam, boi nén
kinh té vin dang ¢ giai doan dau cua tién trinh phat
trién va chua dat t&i trinh d6 tao nén diém udn ma tai
d6 bt binh ding s& giam xudng.

6. Két luan va ham y chinh sach

Thong qua viéce st dung dir liéu bang cua 60 tinh/
thanh phé ¢ Viét Nam trong giai doan 2002-2016,
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nghién ctru nay di tim ra bang chung thyc nghiém
vé tac dong cua tin dung dén bét binh dang thu nhap.
Két qua thyc nghiém mot phan ung ho gia thuyét phi
tuyén rang sy mé rong tin dung thuong mai din téi
gia ting bat binh ddng. Két qua ciing xac dinh tim
quan trong cua tin dung chinh sach va nang cao trinh
d6 gido duc trong viéc giam bét binh ddng thu nhap
& Viét nam.

Thi trudng tin dung c6 vai tro thiét yéu ddi voi
tang truong kinh té va bat binh dang bi anh huong
boi tin dung 1a khong thé tranh khoi. Diéu nay 1a boi
trén thue t& mot ty 1€ 16n dan b Viét Nam sinh séng
& nong thon trong khi hé théng ngan hang cha yéu
hoat dong & thanh thi; va mét ty trong 16n lyc lugng
lao dong c6 k¥ niang thap, c6 thu nhap thap va tai
san nho 1a cac nhan té can trd kha ning theo dudi
céc co hoi kinh té tao ra bai thi truong tin dung. Vi
thé va trong bbi canh hién tai ¢ Viét Nam, c6 thé rat
ra mot s& ham ¥ chinh sach dya trén két qua nghién
ciru nay nhu sau.

(i) Chinh phii nén diéu chinh cac dong tin dung
thuong mai vao cac hoat dong kinh té thuc hon 1a
hoat dong dau co.

(i) Mot lugng 16n hon tin dung thuong mai nén
duoc phan bd vao khu vuc ndng nghiép, nong thon.

(iii) Cén tiép tuc thyc hién chuong trinh tin dung
chinh sich nham néng cao trinh d¢ gido duc chung,
dic biét cho cac nhom yéu thé sinh séng tai nong
thon va vung co diéu kién kinh té kho khan, dan toc
thiéu sb dé qua d6 gop phan giam bat binh dang thu
nhap.

Cac ham y chinh sach néu s¢ dugc thyc hién triét
dé hon khi Chinh phu thyc hién chién lugc vé phat
trién tai chinh toan dién. Philipin, Braxin, Mexico
va Trung Qudc 13 cac nude da dat duoc nhimng thanh
cong dang ké vé thyuc hién hién lugc vé phat trién
tai chinh toan dién. Viét Nam c6 thé hoc hoi kinh
nghiém tir cac nudc ndy dé xay dung riéng cho minh
mdt chién luge quéc gia phu hop.
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