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Tém tit

Giam nghéo 1a mot van dé thu hit dugc nhiéu su quan tam trong nhiéu nam trd lai day va dac
biét 14 tir sau dai dich COVID-19. Phat trién tai chinh d3 dugc chimg minh 14 mét trong nhiing
nhan té quan trong gop phan quan trong dén kha ning giam nghéo cia mot qudc gia. Tuy nhién,
tac dong cta phat trién tai chinh dén giam nghéo vin con giy ra nhiéu tranh cai trong gidi
nghién ctru. Dac biét, nhidu nghién ctru gan day ung ho su ton tai tac dong phi tuyén cua phat
trién tai chinh dén giam ngheo. D¢ dénh gia sau hon tac dong nay, nhom nghién ciru da sir dung
dir liéu ctia 37 qubc gia chau A trong giai doan 1996-2019 vé&i phuong phép hdi quy ngudng
dbi véi dir liéu bang dong. Két qua nghién ctru chi ra rang phat trién tai chinh (vé ca dinh ché
va thi truong) c6 tac dong phi tuyén dén giam nghéo.

Tir khoa: phét trién tai chinh, giam nghéo, phi tuyén

NONLINEAR EFFECT OF FINANCIAL DEVELOPMENT ON
POVERTY REDUCTION IN ASIAN COUNTRIES

Abstract

Recently, poverty reduction is an issue that has attracted much attention, especially since the
outbroke of COVID-19. Financial development has been shown to be one of the important
factors contributing to reduce poverty. However, the impact of financial development on
poverty reduction is still controversial among researchers. In particular, many recent studies
support the existence of nonlinear effects of financial development on poverty reduction. To
further assess this impact, the research team used data from 37 Asian countries for the period
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1996-2019 with the non-linear model. Results show that financial development (in both
institutions and markets) has a nonlinear impact on poverty reduction.

Keyword: financial development, poverty reduction, nonlinear

1. Gi6i thi¢u

Nghéo ludn 13 mot bai toan xa hoi phd bién va dai dang khién hau hét cac qudc gia trén thé
gidi, dic biét 1a cac nudc dang phat trién phai cap bach tim kiém 161 giai. Theo UN (2022),
Chuong trinh Nghi su 2030 vé Phat trién Bén vitng da duoc Pai hoi dong phé duyét bao gdbm
17 Muc tiéu Phat trién Bén vitng (SDGs), trong d6 “Khong nghéo" 1a muc tiéu duoc dit 1én
hang dau. Mic du trong nhitng nim gan day da c6 nhiéu sy tién trién nhung cac qudc gia c6 thu
nhap trung binh tai cac nuéc Chau A van con gip nhiéu thach thire. WB (2022) cho rang, mic
du ty 1é nghéo cung cuc di giam dang ké cho trong 25 nam gan day, su xuét hién cia COVID-
19, xung dot va bién doi khi hau khién nhiéu ngudi hau nhu khong thoat khoi canh nghéo cling
cuc hodc néu di thoat ho ¢ thé bi budce phai quay tré lai.

Theo WB (2022), nghéo d6i va bat binh déng c6 xu hudng giam khi kha ning tiép can tai
chinh dugc mé rong cho ngudi ngheo va cac nhém nguodi dé bi tén thuong, tao diéu kién quan
1y rai ro bang cach giam muc do dé bi ton thuong ciia ho trudc cac cu sc, dong thoi ting dau
tu va ning suat nham tao ra thu nhap cao hon. Tac dong tich cuc ctia phat trién tai chinh dén
giam nghéo thuong duoc giai thich thong qua 1y thuyét hiéu ung éng dan dugc dé xuat boi
McKinnon (1973) va 1y thuyét loi ich kinh té nho giot dugc dé xuat boi Aghion va Bolton
(1997). Ngoai ra, mot s6 1y thuyét khac ung ho quan diém tac dong cua phat trién tai chinh dén
giam nghéo 1a phi tuyén. Greenwood va Jovanovic (1990) cho rang ¢ giai doan dau ciia phét
trién, sy phan phdi thu nhap giita ngudi gidu va ngudi nghéo bi kéo gidn nén phat trién tai chinh
chua gitp gidm ngheo. Tuy nhién, ¢ giai doan trudng thanh, cic trung gian tai chinh s€ lam
giam ma sat dén tir cac khuyét tat cua thi truong, gitp cho phan 16n xa hoi, trong d6 bao gdm
ca ngudi nghéo, ¢ thé truy cap cac loi ich dén tir phat trién tai chinh.

Ttr tong luoc cac nghién ctu trude ddy ctia nhom tac gia, co thé thdy quan diém cia cac
hoc gia vé mdi quan hé giita phat trién tai chinh va giam ngheéo khong théng nhat véi nhau ma
van con nhiéu mau thuan trong cac két qua nghién ciru. Van dé xem xét mdi quan hé nay lai
cang cap thiét hon khi chua c6 nhiéu sy quan tm cua gi6i nghién ctru ddi voi khu vye chau A.

2. Ly thuyét vé vai tro ciia phat trién tai chinh dén giam nghéo
2.1. Ly thuyét phat trién tai chinh tic dpng phi tuyén dén giam nghéo

Ly thuyét ciia Greenwood va Jovanovic (1990) giai thich su ton tai ca hai tic dong ctia phat
trién tai chinh dén giam nghéo dya vao mirc do phat trién ctia nén kinh té. Trong nghién ctru
ctia minh, Greenwood va Jovanovic (1990) dé cap dén van dé vé su lién két giita tang truong
kinh té va phan phdi thu nhap, ciu trac tai chinh va phat trién kinh té trong mé hinh 1y thuyét
ctia minh. Tang trudng kinh té thuc day dau tu vao von cia to chire, tir d6 thuc ddy hon nita su
tang truong bang hai cach. Thir nhat, cic dinh ché cho phép cac nha dau tu kiém duogc ty suit
loi tirc dau tu ky vong 16n hon bang cach cung cap cho ho thong tin vé cach dé tdi da hoa loi
nhuan dua trén nguén luc ctia ho. Thir hai, cac dinh ché tai chinh cling dong mat vai tro quan
trong trong vié¢c phan déu rui ro dén mot sb lugng 16n cac nha dau tu hon, tir d6 tan dung dugc
co ché bao hiém nham gitp nha dau tu thu duoc loi tirc an toan hon (Townsend, 1978).
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Nhu vay, tac dong ctia phat trién tai chinh dén giam nghéo va bat binh déng thu nhap phu
thudc vao giai doan phat trién ctia nén kinh té, va khi thi truong tai chinh tr¢ nén phat trién, cac
trung gian tai chinh s& lam giam ma sat dén tir cac khuyét tat cua thi truong, gitp cho phan 16n
x4 hoi, trong d6 bao gdbm ca ngudi nghéo, ¢ thé truy cap cac loi ich dén tir phat trién tai chinh.
Hé qua 13 & giai doan sau cua phat trién kinh té, tic dong cta phat trién tai chinh tré nén 16n
hon trong nén kinh té (Bolarinwa va cong su, 2021a).

2.2. Cdc kénh tic dong ciia phdt trién tai chinh dén giam nghéo
Phat trién tai chinh tac dong dén giam nghéo qua 2 kénh chinh:
Tdc ddng truc tiép

Phat trién tai chinh giap on dinh hé théng tai chinh, tir d6, mang dén co hoi tiép can nguén
lyc tai chinh dé dang hon cho ngudi nghéo. Cu thé, bang cach giai quyét nhiing van dé lién
quan dén that bai cua thi trudng, nhu thong tin bat ddi ximg, chi phi tiép can cao ddi véi ngudi
vay s6 luong nho, kha ning tiép can truc tiép duoc voi cac ngudn lyc tai chinh chinh théng cta
nguoi nghéo s& cao hon (Stiglitz, 1998; Jalilian va Kirkpatrick, 2002). Ngoai ra, phat trién tai
chinh ciing giup ngudi nghéo tiép can d& dang hon vai cac dich vu tai chinh nhu: tin dung, bao
hiém rui ro. Viéc ndi 1ong nhing rang budc néu trén s& mang lai loi ich cho nguoi nghéo, dic
biét 1a ddi voi nhitng nguoi khong cé tai san thé chép va lich st tin dung (Beck va cing su,
2007). Bén canh d6, tap trung ning cao va phat trién linh vyc tai chinh ciing tao dong luc tham
gia san xudt cho ngudi nghéo, gbp phan cai thién thiic day chuyén ddi trang thai nghéo va ting
tiém nang dat dugc sinh ké bén virng (WB, 2000; Jalilian va Kirkpatrick, 2002; Odhiambo,
2010a, 2010b).

Theo mét s6 1y thuyét khac, phat trién tai chinh chu yéu mang lai lgi ich cho ngudi giau.
Nguyén nhan 1a vi ngudi nghéo cht yéu dwa vao cac mdi quan hé gia dinh dé c6 von. Theo
Arestis va Caner (2009), trén thuc té, kha nang tiép can tin dung tham chi c6 thé bi thu hep néu
su phat trién tai chinh tao ra sy chuyén dich nguén luyc tir khu vuce phi chinh thire sang khu vuc
chinh thirc - dic biét khi khu vuc phi chinh thirc 1a ngudn cung cp v6n chinh cho ngudi nghéo.
Tuy nhién, hau hét cic nghién ctru thuc nghiém trude day déu cho rang phat trién tai chinh lam
giam d6i nghéo (s& dugc phan tich sdu hon ¢ phan bang chimg thuc nghiém).

Tdc ddng gidn tiép
Phat trién tai chinh mit khac ciing tic dong gian tiép dén giam nghéo thong qua mot sé yéu

t6 c6 lién quan nhu: phat trién kinh té (hiéu ing nho giot: trickle-down effect) va bat binh déng
thu nhéap.

Dau tién, nhidu nghién ctru trudc da chi ra ring c6 ton tai sy lién két giita phat trién tai
chinh va phat trién kinh té. King va Levine (1993) 1a mot trong sb nhitng ngudi dau tién di ban
luan vé mat thuc tién vé mbi quan h¢ trén. Mot ) nghién ctu thyc nghiém khac cting da dua
ra bang chimg tng ho tac dong tich cuc cla phat trién tai chinh ddi véi ting truong kinh té
(Levine va Zervos, 1998; Beck va cong su, 2000; Fink va cong su, 2003; Beck va Levine,
2004). Khong nhitng vay, ly thuyét vé hi€u trng nhé giot cling nhan dugc sy ung hd rong rai &
cac nghién ctru nhu WB (1995), Mellor (1999), Fan va cong su (2000), Dollar va Kraay (2002),
Ravallion va Datt (2002). Cu thé, nim 2017, Williams v cong sy ding mé hinh phi tuyén tinh
dé nghién cru 3 nén kinh té dang phat trién tai chau Phi va chi ra ring khi sb luong thé ATMs
tang lén 1%, phat trién kinh té s& tang 1én 0,082%, tir d6, dan dén giam nghéo. Ho va Iyke
(2018a) dung phuong phap ARDL dé kiém dinh hiéu tmg nhé giot & cac khu vuc nghéo tai
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Trung Qudc. Theo nghién ciru ndy, mot hé thdng tai chinh hoat dong tét s& ting cudng xoa doi
giam nghéo bang cach thuc diy ting truong kinh té, mé ra con dudng nang cao thu nhép cho
ngudi nghéo qua dau tu hodc tiét kiém.

Phat trién tai chinh con c6 thé anh hudng gian tiép dén ngudi nghéo thong qua tac dong
ctia n6 dén viéc phan phdi thu nhap. Phan phéi thu nhap binh dang hon thuong ddng nghia voi
s6 luong ngudi nghéo it hon. Vi vy, tiy thudc vao viée phat trién tai chinh lam ting hay giam
bat binh dang thu nhap, tac dong phan phdi thu nhap nay s& giam thiéu hoic ting cudng cac tac
dong truc tiép c6 loi ctia phat trién tai chinh ddi v6i ngudi nghéo (Beck va cong s, 2007).

3. Phwong phap nghién ctru
3.1. Gid thuyét nghién ciru

Nhiéu nghién ctru gan day da phan tich sdu hon vé tac dong cia phat trién tai chinh dén
giam nghéo theo ca hai huéng: hudng dinh ché tai chinh va hudng thi trudng tai chinh. Tuy
Bayar (2017) di chimg minh su phat trién tai chinh theo ca hai hudng déu tac dong tich cuc dén
giam nghéo nhing nghién ciru cia Senven va Coskun (2016), Kaidi va Mensi (2017) déu két
ludn nguoc lai. Vi vay, cac gia thuyét nghién curu tiép theo s& xem xét cu thé tac dong cua hai
hudng phat trién tai chinh dén giam ngheo. Theo cac nghién ctru thuc nghiém dugc tién hanh
trong thoi gian gan day, phat trién tai chinh ngoai tac dong tich cuc dén giam nghéo thi con co
thé tac dong tiéu cuc hodc tiy vao mién gié tri ctia phat trién tai chinh hodc thanh phan con cua
phat trién tai chinh (Dabla-Norris va Srivisal, 2013; Sahay va cong su, 2015; Asongu va
Nwachukwu, 2016; Tchamyou va Asongu, 2017; Tchamyou, 2019; Bolarinwa va cong su,
2021a). Do d6, nham lam 13 sy ton tai cta diém chuyén tiép ma vuot qua diém nay thi tac dong
ctia phét trién tai chinh 1én giam nghéo c6 su thay doi, gia thuyét nghién ctru tiép theo la:

Gid thuyét H1: Ton tai mét gid tri nguong ciia phdt trién tai chinh ma trude va sau gid tri
nay thi tac dong ciia phdt trién tai chinh 1én giam nghéo c6 thay doi.

Gia thuyét H2: Ton tai mét gia tri ngudng cua phat trién tai chinh theo hiéng dinh ché tai
chinh ma truGe va sau gid tri nay thi tac déng ciia phdt trién tai chinh lén giam nghéo cé thay doi.

Gid thuyét H3: Tén tai mot gid tri ngudng cia phdt trién tai chinh theo hwéng thi truong
tai chinh ma triede va sau gid tri ndy thi tac déng ciia phdt trién tai chinh 1én giam nghéo cé
thay doi.

Bén canh viéc x4c dinh gia tri ngudng (threshold value) ddi v6i phat trién tai chinh, nhom
tac gia cling ky vong s& 1am rd chiéu tac dong va murc anh hudng cu thé ciia phat trién tai chinh
dén giam nghéo.

3.2. Dit liéu nghién ciru

Mau nghién ctru gom 37 qudc gia chau A co thu nhédp trung binh trong giai doan 1996-
2019. Khoang thoi gian phan tich nay dugc lua chon vi nhitng 1y do sau:

V& thoi gian, khoang thoi gian néu trén dugc chon vi trude nam 1996 thi phan 16n dit lidu
vé hé thdng tai chinh ctia cac qudc gia chau A khong dugc ghi nhan ddy du hodc chwa dugc
phat trién dé ghi nhan dir liéu. Ngoai ra, mot trong cac bién chinh cia mé hinh nghién ctru 1a
Chat lugng thé ché (INST) duoc thu thap tir bd dir liéu World Governance Indicators (WGI)
cia WB chi ¢6 dit liéu tir ndm 1996 va bo dit liéu cua bién Phat trién tai chinh (FD) chi dén
nam 2019.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 163



Dit liéu duoc thu thap tir cac t6 chirc qudc té uy tin bao gdm: Financial Development Index
(FDI) cua IMF, World Development Indicators (WDI) cua WB, World Governance Indicators
(WGI) ciia WB. Vi phuong phap hdi quy ngudng ciia Seo va Shin (2016) doi hoi dir liéu bang
can bang trong khi mot s6 quan sat ciia bién nghéo bi thiéu nén nhom tac gia da khic phuc bang
cach 1y trung binh 4 nim cua tat ca cac bién trong mé hinh. Phuong phép nay ciing dugc cac
nghién ctru khac 4p dung nham giam nhitng x40 trén ngin han cta chu ky kinh doanh va téi da
s6 quan sat cac qudc gia (Rashid va Intartaglia, 2017; Bolarinwa va cong su, 2021a).

3.3. M6 hinh nghién cvuu

Dé xac dinh dugc tac dong thay ddi cta phat trién tai chinh dén giam nghéo khi vuot qua
ngudng, mo hinh hdi quy ngudng ddi véi di liéu bang dong dugc ké thira tir Seo va Shin (2016)
va Seo va cong su, (2019) nhu sau:

yit =x’ith + (1, x’it)o1{ qit > y} + ui + ¢it (1)

Trong do:

xit chira bién tré cta bién phu thude

qit 12 bién chuyén tiép

v 1 tham s6 ngudng

1.{} 1a ham chi muc

Mo hinh dugc mong doi rang T 1a ¢6 dinh va ¢& méu n tién dén vo cung. Vi vdy, hiéu ing
cu thé cua firm (firm-specific effect) pi s& dugc loai bé khoi mé hinh qua qua trinh chuyén doi
vi phan béc I (first differencing transformation). Sau d6, mé hinh s& wéc lugng tham s6 chua
biét 0 = (B’, 8’, y)’ bang cach sir dung phuong phap GMM (Seo va cong su, 2019).

Ké thira va phat trién nghién ctru ctia Bolarinwa va cong su (2021a), md hinh nghién ctru
thyc nghiém hodi quy ngudng véi dir liéu bang dong vé mdi quan hé gitra phat trién tai chinh va
giam ngheo nhu sau:

POVit = al POVit-1 + yFMit + 011GDPPC + 021CPI + §31TRADE + 641GOVEXP +
051POP + ui + it khi qit <y (2)
POVit = a2POVit-1 + yFMit + 012GDPPC + 022CPI + §32TRADE + 642GOVEXP +
052POP + ui + it khi qit <y (3)
3.4. Cdc bién soé trong mé hinh

Bién phu thugc - InPOV1

Chi s6 nghéo dugce st dung 13 logarit tw nhién cia chi tidu tiéu ding cudi cung ciia ho gia
dinh trén dau nguoi. Chi sb niy co gia tri cang 16n thi tinh trang nghéo cang dugc giam. Chi sb
nay duoc lya chon thay vi cac chi s6 khac vi no c6 nhiéu dit liéu hon va sin c6 trong thoi gian
nghién ctru ctia md hinh. Nhidu nghién ctru ciing sir dung chi s6 nay khi nghién ctru vé mbi
quan hé gitta phat trién tai chinh va giam nghéo c6 thé ké dén nhu: Odhiambo (2013), Sehrawat
va Giri (2016a, 2016b, 2016¢, 2018), Dewi va cong su (2018), Majid va cong su (2017), Appiah
va cong su (2020), Zheng va cong su (2020).

Bién giii thich
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Nhom tac gia str dung ba chi sb dé do ludng phat trién tai chinh (FD) tir bd dit liéu phat
trién tai chinh tr IMF duoc x4y dung boi Svirydzenka (2016). Cac chi s6 nay bao gém: fd -
phat trién tai chinh néi chung, fi- chi s phat trién dinh ché tai chinh, fm- chi sb phat trién thi
truong tai chinh. Pay 13 bo chi sé mdi va no cho phép danh gia toan dién vé hé thng tai chinh.
Nhiéu nghién ctru vé phat trién tai chinh gan day da st dung bo chi sé nay c6 thé ké dén nhu
nghién ctru cua Khan va cong su (2019), Kavya va Shijin (2020), Wang va cong su (2020),
Nguyen va Su (2021).

Bién kiém sodt

Dé danh gia tac dong cua phat trién tai chinh dén giam nghéo, nhom tac gia kiém soat
nhing bién sb c6 thé anh hudéng dén mdi quan hé nay theo nhing nghién ctru trude. Cac bién
s6 nay duoc trinh bay trong bang 1.

Bang 1. Khai bao céc bién trong mé hinh

Ky vong

£ K& thira nghién ciru truéc
dau

Ky hiéu Yéu t6 dai dién

Bién phu thudc

Sehrawat va Giri (2016c,

Chi tiéu tiéu dung cudi cing 2018): Appiah va cong su

InPOV 1a ho gia dinh trén da
O cua ho gli d&gi trén dau (2020); Zheng va cong sy
g (2020)
Bién giai thich
Khan va cong su (2019);

Kavya va Shijin (2020);

FD hi s6 phat trién tai chinh + \
Chi 6 phit trién tai chin Nguyen va Su (2021); Wang
va cong su (2020)
Chi sb phat trién dinh ché tai
Fl .
chinh
EM Chi s6 pha}t_ tl‘lfin thi truong N
tai chinh
Bién kiém soat
Rewilak (2017); Kaidi va
Mensi (2020); Kaidi va cong
INGDPPC GDP binh quan dau ngudi + su (2019); Zhang va Naceur
(2019); Zheng va cong su
(2020)
Kaidi va Mensi (2019);
Nurazia va Usman (2019);
CPI Lam phat - Appiah va cong su (2020);
Bolarinwa va cong su (2021b);
Haan va cong su (2021)
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Ky vong

£ K& thira nghién ciru truée
dau

Ky hiéu Yéu té dai dién

Kaidi va Mensi (2020); Kaidi
va cong su (2019); Zhang va
Naceur (2019); Appiah va
cong su (2020); Bolarinwa va
cong su (2021b); Gnangnon
(2021)

Kaidi va Mensi (2020); Kaidi
va cong su (2019); Zhang va
Chi tiéu tiéu dung cudi ciing .- Naceur (2019); Appiah va
cua chinh phu cong su (2020); Bolarinwa va
cong su (2021a, b); Haan va
cong sy (2021)

POP Téng dan s6 - Kaidi va Mensi (2018, 2020)

TRADE D6 mo thuong mai +/-

GOVEXP

Nguodn: Nhom tac gia ty tong hop
Bién cong cu

Ngoai stir dung cac bién CPI, GOVEXP, TRADE, POP, md hinh con st dung bién INST -
chat lugng thé ché véi vai tro bién cong cu bén ngoai (external instruments). Nhiéu nghién ctru
da sir dung chat luong thé ché nhu bién cong cu khi danh gia méi quan hé giira phét trién tai
chinh va giam nghéo c6 thé ké dén nhu: Dhrifi (2013), Cepparulo va cong sy (2017), Dwumfour
va cong su (2017), Rashid va Intartaglia (2017), Bolarinwa va cong su (2021b), Gnangnon
(2021).

Chit luwgng thé ché - INST

Puoc dung dé phan anh thé ché chinh tri quéc gia. Trong bd chi sé World Governance
Indicators cia World Bank, thé ché ctia timng qubc gia dugc danh gia dya trén sau phuong dién
bao gom: Quyén ty do ngdn ludn va trach nhiém giai trinh, Sy on dinh chinh tri va khong c6
bao luc hay khung b6, Chat luong chinh sach ban hanh boi chinh quyén, Luét phap, Mtc do
hiéu qua cua chinh quyén, Mtrc d6 kiém soat tham nhiing. Mirc diém sé dénh gia ciia cac chi
tiéu trén dugc chuan hoa theo phan phdi chuan va phéan bo trong ving (-2,5; 2,5). Bién INST la
gié tri trung binh mirc diém ctia sau chi tiéu trén.

3.5. Phwong phdp woc lwong héi quy doi véi div liéu bing dong

Xuit phat tir thuc té cic nghién ctru trude da chi ra kha ning co6 thé ton tai mot mdi quan
hé phi tuyén giita phat trién tai chinh va giam nghéo (Jalilian va Kirkpatric, 2005; Dhrifi va
Maktouf, 2013; Kiendrebeogo va cong su, 2016; Zahonogo, 2017; Bolarinwa va cdng su,
2021), nhém tac gia lya chon str dung phwong phap hdi quy ngudng mé hinh dong danh cho dix
li¢u bang duoc dé xuét boi Seo va Shin (2016) va dugc dua vao thuc hanh boi Seo va cong su
(2019) nham xéc dinh ngudng gia tri ma khi vugt qua d6, phat trién tai chinh anh huong dén
giam nghéo. Pay 1a mot phuong phap duogc cai tién tir hoi quy ngudng udc lugng bang hiéu
g c¢b dinh dugc dé xuét bai Hansen (1999).
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Cac mod hinh phi tuyén da luon hap dan véi giéi kinh té luong vi cho phép rat ra nhimg két
luan ma thuong 13 bat kha thi dbi voi cac mé hinh tuyén tinh (Seo va Shin, 2016). Tuy nhién,
cac phan tich kinh té luong thudng chua tién t6i dugc sir dung mé hinh phi tuyén trong bdi canh
di li€u bang dong. M6 hinh ngudng tinh danh cho dir li€u bang (static panel threshold model)
dau tién dugc phat trién boi Hansen (1999), cho phép hé sé hdi quy c6 thé nhan mot s6 gia tri
khac nhau dwa vao gid tri ciia bién ngoai sinh ding. Hudng tiép can ndy duoc Gonzélez va cong
su (2004) tong quan hoa va phat trién dé cho phép cac hé sd c6 thé thay d6i mot cach lién tuc
tir viing ndy sang ving khac. Nhung nhin chung, Seo va Shin (2016) nhan xét cac hudng tiép
can nay la mang tinh tinh va tinh hop 1€ cua cac phuong phép nay chua dugc nghién cuu ky
cang trong bdi canh dir liéu bang dong. Ngoai ra, tac gia ciing chi ra mot sé han ché nhu cac
phuong phap trén can gia dinh tinh ngoai sinh cta ca hai bién ngudng va bién hdi quy, hodc doi
hoi ca hai déu phai ngoai sinh dé udc luong nhat quan. Gia dinh nay mang tinh han ché trong
nhiéu trudong hop ap dung thuc té (Seo va cong su, 2019), va dic biét khong phi hop voi nghién
ctru nay khi bién phat trién tai chinh trong m6 hinh c6 kha nang bi ndi sinh (Rewilak, 2014;
Kiendrebeogo va Minea, 2016).

bé khic phuc van dé noi sinh va hiéu ung khéc biét ca nhan khong quan sat dugc, Seo va
Shin (2016) dé xuét tiép can bang phuwong phap bién d6i sai phan FD GMM dé cho phép ca
bién doc 1ap va bién ngudng dugc ndi sinh. Seo va cong su (2019) lam cho phuong phap dé ra
bdi Seo va Shin (2016) c¢6 thé thuc hanh duge va phat trién thém kiém dinh phi tuyén dé kiém
tra sy hién dién cia hiéu Gmg ngudng trong mo hinh. Nghién ctru 4p dung huéng tiép can cua
Seo va Shin (2016) va Seo va cong su (2019) dé giai quyét van dé udc lugng mo hinh ngudng
mang tinh dong va chon bién phat trién tai chinh lam bién ngudng ndi sinh dé danh gia tac dong
phi tuyén ctia phat trién tai chinh 1én giam nghéo.

4. Két qua mé hinh hoi quy do lwomg tac dong phi tuyén ciia phat trién tai chinh dén giam
nghéo tai cic qudc gia chau A

4.1. Théng ké mé ta

Théng ké mo ta cac bién trong mau nghién ctru & phu luc 1 cho thdy nhom bién giai thich
(FD, FI, FM) va bién InPOP c¢6 s quan sat nhiéu nhat 1a 1,056, cac bién LNGDPPC, CPI,
GOVEXP, TRADE ciing ¢6 sd quan sat nhiéu thtr hai 1an luot 1a 1,047, 956, 981, va 993. Bién
phu thudc (InPOV) ¢6 s6 quan sat it hon so véi hai bién con lai nhung twong ddi day du véi s6
guan sat la 789.

DPéi v6i nhom bién phu thudc, gia tri trung binh (mean) cta InPOV 1a 7.962791, gia tri
trung vi (median) cta bién nay 1a 7.862017. Nhu vy c6 thé nhan xét ring cac gi tri ciia bién
phu thudc c6 phan phdi 1éch phai (mean > median). Twong ty, gia tri ciia cac bién giai thich
(FD, FI, FM) c6 phan phdi léch phai. Ca ba chi s6 FD, FI, FM déu c6 gié tri nho nhit bang 0.
Trong d6, chi s6 FI chiém ty 1& nhiéu hon so v&i EM, gan 35,87% so v&i gan 26,27%, ngu ¥
rang phat trién tai chinh theo hudng dinh ché tai chinh nhiéu hon so véi phat trién tai chinh theo
dinh hudng thi truong tai chinh. Nhém bién kiém soat nhin chung c6 sy chénh léch 16n giita
gié tri 16n nhét va gia tri nho nhat. Trong d6, chi s6 lam phat CPI va chi s6 thuong mai TRADE
¢6 su chénh 1éch 16n nhét va déu chiém ti 18 hon 90, phan anh sy phat trién kinh té khong dong
déu giita 37 qubc gia Chau A.

4.2. Ma tran twong quan
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Kiém dinh ma trin twong quan dé dam bao rang mé hinh khong xay ra hién tuong da cong
tuyén 1am sai 1éch két qua, mirc ¥ nghia va hé s6 hdi quy cua cac bién trong mé hinh. Mot mo
hinh x4y ra hién tuong da cong tuyén néu hé sé trong quan giira cac bién giai thich 16n hon 0.7.

Phu luc 2 md ta vé hé sb tuong quan Pearson giita cac bién trong md hinh. Cac bién phat
trién tai chinh, phat trién tai chinh theo huéng dinh ché tai chinh, va phat trién tai chinh theo
huéng thi truedng tai chinh 1an luot 1a FD, FI va FM déu tuong quan dwong manh véi chi s6 nghéo
tiéu thu InPOV1 va cac bién tré L1.InPOV1 va L2.InPOV2 ctia né & mirc ¥ nghia 1%. Diéu nay
chung to phat trién tai chinh dan dén giam nghéo tiéu thu. Ngoai ra bién InGDPPC ciing ¢6 su
tuong quan duong manh & muc ¥ nghia 1% vai cac bién trén dang nhu ky vong. Diéu nay chimg
to sy phat trién ciia nén kinh té 1a dong lyc 16n cho giam nghéo va phat trién tai chinh. Cac bién
con lai trong ma tran déu cho thay cac hé sé twong quan & muc binh thudng vi khong ¢ bién nao
¢6 hé sb twong quan 16n hon 0.5 va twong quan duong (am) dung véi ky vong.

Tuy nhién, cac bién phu thudc va doc 1ap c6 su twong quan dwong manh nén céc hién tuong
tu twong quan va da cong tuyén c6 kha nang 1on xay ra. Vi nhimg hién twong nay c6 thé dan
dén sai léch két qua nghién ctru nén phuong phap FD GMM cho mé hinh bang dong do Seo va
Shin (2016) d& xuét 12 phu hop dé kiém soat hién tuong nay.

4.3. Mé hinh héi quy doi véi div liéu bing dong

Nham kham pha mbi quan hé phi tuyén va giai quyét van dé noi sinh do bién tré, nhém tac
gia ap dung phuong phéap hoi quy ngudng danh cho dit liéu bang dong duogc dé xuat boi Seo va
Shin (2016). Ngoai ra, nhém tac gia con kiém soat thém hién tuong ndi sinh tir hai bién phat
trién tai chinh va phat trién kinh té trong mé hinh bang cach str dung cc bién cong cu bén ngoai
va bén trong mo hinh. Cac bién ngudng lan luot duoc dit theo céc bién giai thich FD, FI va FM
két qua mo hinh hoi quy bang 2.

Bang 2. Két qua hdi quy ngudng do6i véi dir lidu bang dong

FD FI FM
Viing gi tri LLInPOV 0.2014 0.3805* 10.4392%
dudi nguimg (0.1868) (0.4240) (0.2421)
INGDPPC 0.4578%*+ 0.2342 0.5376%**
(0.1298) (0.4229) (0.1126)
CPI 0.0013 10.1368* 10.0024
(0.0014) (0.0062) (0.0027)
GOVEXP 0.0001 10.0007 0.0296**
(0.1249) (0.0410) (0.0134)
TRADE -0.0006 10.0034 -0.0040*
(0.0017) (0.0024) (0.0021)
INPOP 0.0622 0.0658 0.0454
(0.0487) (0.0967) (0.1814)
FD 14537
(0.9423)
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FD Fl FM

FI 23378
(0.0222)
FM 1.990%*
(0.7304)
Viing gif tri L1InPOV 0.6431%+* 0.5514%%+ 0.6370%**
trén ngudng (0.0534) (0.0395) (0.0576)
INGDPPC 0.3765%* 0.2485* 0.4649%*+
(0.1890) (0.1461) (0.0995)
CPI 10.0006 10.0008 10.0004
(0.0008) (0.0008) (0.0005)
GOVEXP 0.0011 10.0032%* 10.0063*
(0.0013) (0.0010) (0.0028)
TRADE 0.0001 0.0021%* 0.0031*
(0.0011) (0.0007) (0.0017)
InPOP 0.2430%+ 0.0522 10.0235
(0.1008) (0.1378) (0.1861)
FD 1.6360*
(0.9810)
FI 1.2453*
(0.6799)
EM 11.2403*
(0.6467)
Bién ngudng FD FI FM
Gid tri ngudng 0.4469* 0.5762%*+ 0.3516%**
(0.2503) (0.0222) (0.0911)

Ngudn: Nhom tac gia tong hop dua trén két qua xir 1y dit liéu (2022)

Déi véi bién ngwdng la FD va Fl: Két qua hdi quy v6i bién ngudng 13 FD hodc FI thi phat
trién tai chinh hodc phat trién thé ché s& khong anh huéng dén giam nghéo cho dén vuot qua
mot ngudng nhat dinh. Va sau khi vuot qua ngudng nay thi ca phat trién tai chinh va phat trién
dinh ché tai chinh déu c6 tac dong tich cuc dén giam nghéo. Cac nghién ciru trudc nhu cia
Jalilian va Kirkpatric (2005), Dhrifi va Maktouf (2013); Kiendrebeogo va Minea (2016),
Zahonogo (2017) déu dua ra mot s6 du doan va bang ching ing ho sy ton tai cia ngudng tac
ddng cua phat trién tai chinh 1én giam nghéo.

Poi voi bién nguong la FM: Két qua hoi quy voi bién ngudng 13 FM cho thiy phat trién
thi truong tai chinh truéc ngudng co tac dong duong dén giam nghéo, tuy nhién sau khi qua
ngudng tac dong thi phat trién thi trudng tai chinh c6 tic dong tiéu cuc dén giam nghéo. Mot
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s6 nghién ctru ung ho tac dong tich cuc cua phat trién thi trudng tai chinh 1én giam nghéo nhu
Bayar (2017), Umar va Nayan (2018). Umar va Nayan (2018) giai thich rang khi thi trudng tai
chinh phét trién thi nguoi nghéo s& co nhidu co hoi dau tu hon thong qua tham gia vao thi
truong. Trong khi d6, Kaidi va cong sy (2017) thi lai giai thich rang néu sy rdi loan chirc ning
cua thi trurong tai chinh thi sy truy cdp vao thi truong tai chinh ctia cac hd gia dinh nghéo bi han
ché, tir d6 dan t6i tac dong tiéu cuc cua thi trudng tai chinh dén giam ngheo.
5. Két luan va khuyén nghi
5.1. Két ludn vin dé nghién ciru

Nghién ctru danh gia tac dong ctia phat trién tai chinh dén giam nghéo qua bo dit liéu cua
37 québc gia & chau A trong khoang thoi gian tir nim 1996 dén nim 2019 bang mé hinh hoi
quy ngudng. Cu thé, nhom tac gia xem xét mdi quan hé phi tuyén giita phat trién tai chinh
chung va hai phuong dién thudc phét trién tai chinh (phat trién dinh ché va phat trién thi
truong) véi giam ngheo.

Nhom tac gia gia dinh ring c6 ton tai ngudng phat trién tai chinh anh huong dén tinh trang
nghéo d6i & 37 nude chau A di chon. Nhom tac gia sir dung mé hinh héi quy ngudng voi dir
liéu bang ddng ctia Seo va Shin (2016) dugc thuc hién bdi Seo va cong sy (2019), mo hinh udc
tinh mdi quan hé ngudng dong ngay ca khi c6 ndi sinh va kiém tra xem xét liéu c6 ngudng phat
trién tai chinh phai dat duoc trudc khi anh huéng dén tinh trang nghéo hay khong. Phat trién tai
chinh néi chung khong c6 tac dong t&i nghéo, cho dén khi vuot ngudng thi nd co tic dong tich
cuc dén giam nghéo. Ngoai ra, ddi v6i phat trién dinh ché tai chinh ciing c6 két qua tuong tu.

Dbi vai viée nghién ctru vé phat trién tai chinh theo hudng thi trudng, nhom tac gia cho ra
két qua nguoc lai. Khi chua dat t&1 mot ngudng xac dinh, viéc phat trién thi truong tai chinh s&
anh hudng tich cuc dén viéc giam ngheo, ndi cach khac, thi truong tai chinh cang tang truéng
ty 1¢ nghéo & cac qudc gia cang giam. Tuy nhién, néu sy phat trién tai chinh theo huéng thi
truong ngay cang dugc chii trong va dugc ciing ¢b vuot ngudng cta no, viée giam ngheo s& bi
anh huong tiéu cuc. Tém lai, két qua nghién ctru vé ngudng phat trién tai chinh anh huong dén
tinh trang nghéo 1a: véi phat trién tai chinh va phat trién dinh ché tai chinh, truéc ngudng khong
c6 tac dong dén giam ngheéo con sau ngudng thi c6 tac dong tich cuc dén giam nghéo. Két luan
nay tuong tu véi nghién ctru cia Bolarinwa va cong su (2021a) vé tic dong cuia phat trién tai
chinh d6i v6i giam nghéo. Do voi phat trién thi truong tai chinh, trudc ngudng thi sy phat trién
nay gitp gidm ngheo con sau ngudng thi nguoc lai.

5.2 Mt so khuyén nghi
5.2.1 Déi véi phat trién dinh ché tai chinh

Vi ton tai ngudng dé phat trién dinh ché tai chinh anh huong tich cuc dén giam nghéo nén
Nha nudc can gitip dd va dinh hudng cho cac dinh ché tai chinh di vugt qua ngudng phat trién.
Céc dinh ché tai chinh c6 thé phdi hop véi Nha nude dé minh bach thong tin giita nguoi vay va
ngudi cho vay, cit giam chi phi tiép can, nang cao kha ning tiép can dich vu tai chinh, hoic
tang cho vay tich liy, tiét kiém.

Minh bach thong tin

Ngudi cho vay thudng phai ddi mit véi cac van dé bét 1o do ho thiéu thong tin vé dic diém
ctia nguoi di vay, dic biét 1a rui ro lién quan dén khoan dau tu ma ngudi di vay mudn huy dong
hodc khong thé kiém soat dugc hanh dong ctia ngudi vay sau khi da dugce cap tin dung. Dé giam
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luong thong tin bat can xtng, Nha nude can xay dung va dam bao hanh lang phép 1y tir khoan
vay nho nhat, nhim ting do tin cdy vao ngudi nghéo cua cac dinh ché tai chinh véi viéc cho
vay von. Bén canh d6, khong chi tip trung vao cac ddi twong nghéo, Nha nudc ciing can day
manh thay d6i dbi v6i moi dbi trong thong qua gido duc, tuyén truyén, gitip thong tin dugc
minh bach nhét.

Tiép cdn cdc dich vu tai chinh

Céc dich vu tai chinh 1a mot ngudn cung tién chinh théng voi chi phi thap hon cho ngudi
ngheo so voi cac to chirc khong chinh théng. Ciing vi vy ma chinh pha c6 thé xem xét tinh
hinh tai chinh, phan bod ngan sach, hd tro hodc tai tro cho cac td chirc tai chinh c6 nhiing chuong
trinh danh riéng cho nguoi nghéo. Ngoai ra, ngudi nghéo nén duge tiép can truc tiép dén ngudn
tién vay muon tir cac dich vu tai chinh hd trg thay vi qua thém mot trung gian (tranh rui ro khi
vay muon va dugc vay véi chi phi thap nhét). Bén canh d6, Nha nudc ciing can tuyén duong,
tng ho, khich 1& nhitng t chirc tai chinh cung cip cac dich vu danh riéng cho ngudi nghéo dé
nang cao tinh than hd trg giam nghéo.

Tang cho vay

Ngudi nghéo thuong kho tiép can duoc cac khoan vay co gia tri 10n do khong du kha ning
ching minh tai chinh ctia ban than. Vi thé, Nha nudc can c6 nhitng goi hd trg cho dinh ché tai
chinh, gitp nang cao kha ning cho vay cac khoan vay 16n véi 1ai sut thap, gitip nguoi nghéo
¢6 ngudn von 16n hon, dé co thé dau tu vao cac hoat dong nhu: kinh doanh, nang cp day chuyén
san xuat.

5.2.2 Poi véi phat trién thi truong tai chinh

Theo két qua ciia nghién ciru, c¢6 ton tai ngudng ma phat trién thi trudong cé tac dong dén
giam nghéo. Nhur di phan tich & trén, phat trién thi trudng tai chinh trudc ngudng gitp giam
nghéo, nhung sau ngudng lai anh hudng tiéu cuc dén ty 16 nghéo. Vi thé, trudc hét can nam rd
mirc ngudng anh hudng tiéu cuc dé tir &6 dua ra nhitng goi ¥ thich hop cho timg giai doan khac
nhau. Ddi véi giai doan trudc ngudng, can thic dy phat trién theo dinh hudng thi truong bang
cach mé ra cac kénh tai chinh méi, gitp phat trién cic hoat dong dau tw mdi hodc tao ra cac
cong cu méi. Vi du, cung cap mot phuong tién chuyén dung phat hanh trai phiéu trén thi truong
ndi dia co thé 1a mot cach hiru ich dé hudng cac khoan tiét kiém chua sir dung hét vao dau tu
hodc tranh rui ro. P6i véi giai doan sau ngudng, Nha nude can c6 mot sd bién phap kim ham
sy phat trién nhanh cta thi truong tai chinh dé anh hudng tidu cuc khong anh huong nhidu dén
ty 1¢ ngheo.

5.3 Han ché cua nghién ciru

Dt nhom téc gia di c6 gang khic phuc nhitng thiéu sot & cac nghién ciru trude, nghién ciru
van con ton tai mot sd van dé chua duogc giai quyét triét & nhu sau: (1) bién nghéo nhom tac
gia stir dung van chua thoa min duoc mbi quan tim d6i v6i nghéo da chiéu. Pong thoi, bién
nghéo tiéu ding nay ciing chwa thé hién duoc hai khia canh nghéo tuyét ddi va nghéo tuong doi
ctia cac qudc gia dang nghién ctru. (2) Nghién ctru chua xem xét cu thé tic dong cua bon khia
canh ctia phat trién tai chinh (46 siu, do tiép can, d6 hiéu qua, do 6n dinh) dén giam nghéo. (3)
Vviée sir dung phuong phap hdi quy ngudng kha méi ctia Seo va Shin (2016) doi hoi dir liéu
bang ctia dé tai phai can bang, nhom tac gia da khac phuc dir liéu bang thiéu cin bang trong
nghién ctru bang cach tinh trung binh 4 ndm ciia cac bién trong mo hinh, tuy nhién, diéu nay
1am giam s6 lwong 16n cac quan sét trong dit lidu.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 171



Tai liéu tham khao
Abdin, J. (2016), “Financial development and poverty reduction: Exploring the links between

the issues using evidence from Bangladesh”, International Journal of Financial
Research, Vol. 7 No. 4, pp. 44-65.

Abosedra, S., Shahbaz, M., & Nawaz, K. (2016), “Modeling causality between financial
deepening and poverty reduction in Egypt”, Social Indicators Research, Vol. 126 No . 3,
pp. 955-969.

Akhter, S., Liu, Y., & Daly, K. (2010), “Cross country evidence on the linkages between
financial development and poverty”, International Journal of Business and Management,
Vol.5No. 1, p. 3.

Appiah, M., Frowne, D. 1., & Tetteh, D. (2020), “Re-examining the Nexus Between Financial
Development and Poverty Reduction: Evidence from Emerging Economies”, Applied
Economics Journal, Vol. 27 No. 2, pp. 125-144.

Arestis, P., & Caner, A. (2009), “Financial liberalization and the geography of poverty.
Cambridge Journal of Regions”, Economy and Society, Vol. 2 No. 2, pp. 229-244.

Asongu, S. A., & Nwachukwu, J. C. (2016), “Mobile phone penetration, mobile banking and
inclusive development in Africa”, African Finance Journal, Vol. 18 No. 1, pp. 34-52.

Azam, A., Mehmood, K. A., Latif, N., Faridi, M. Z., & Aurmaghan, M. (2020), “Financial
Development and Poverty Mitigation: Evidence from Pakistan”, International Journal of
Management, VVol. 11 No. 8.

Bayar, Y. (2017), “Financial development and poverty reduction in emerging market
economies”, Panoeconomicus, Vol. 64 No. 5, pp. 593-606.

Beck, T., & Levine, R. (2004), “Stock markets, banks, and growth: Panel evidence”, Journal
of Banking & Finance, Vol. 28 No. 3, pp. 423-442

Beck, T., Demirglic-Kunt, A., & Levine, R. (2007), “Finance, inequality and the poor”, Journal
of economic growth, Vol. 12 No. 1, pp. 27-49.

Beck, T., Demirguc-Kunt, A., & Peria, M. S. M. (2007), “Reaching out: Access to and use of
banking services across countries”, Journal of financial economics, VVol. 85 No. 1, pp. 234-
266.

Beck, T., Levine, R., & Loayza, N. (2000), “Finance and the Sources of Growth”, Journal of
financial economics, Vol. 58 No. 1-2, pp. 261-300.

Bolarinwa, S. T., Adegboye, A. A., & Vo, X. V. (2021), “Is there a nonlinear relationship
between financial development and poverty in Africa?”, Journal of Economic Studies.

Bolarinwa, S. T., Olaoye, O. O., Ullah, W., & Agbi, B. (2021), “Does Financial Development
Really Matter for Poverty Reduction in Africa?”, Forum for Social Economics, pp. 1-19.

Boukhatem, J. (2016), “Assessing the direct effect of financial development on poverty
reduction in a panel of low-and middle-income countries”, Research in International
Business and Finance, Vol. 37, pp. 214-230.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 172



Bui, T. N. (2020), “Financial development in Vietnam: An overview”, The Journal of Asian
Finance, Economics, and Business, Vol. 7 No. 9, pp. 169-178.

Cepparulo, A., Cuestas, J. C., & Intartaglia, M. (2017), “Financial development, institutions,
and poverty alleviation: an empirical analysis”, Applied Economics, Vol. 49 No.36, pp.
3611-3622.

Cihak, M., Demirgiig-Kunt, A., Feyen, E., & Levine, R. (2012), “Benchmarking financial
systems around the world”, World Bank policy research working paper, No. 6175.

Cihak, M., Demirgii¢-Kunt, A., Feyen, E., & Levine, R. (2013), “Financial development in 205
economies, 1960 to 2010, National Bureau of Economic Research, No. w18946.

Dabla-Norris, E., & Srivisal, M. N. (2013), “Revisiting the link between finance and
macroeconomic volatility”, IMF Working Paper 13/29, International Monetary Fund,
Washington.

Datt, G., & Ravallion, M. (1992), “Growth and redistribution components of changes in poverty
measures: A decomposition with applications to Brazil and India in the 1980s”, Journal of
development economics, Vol. 38 No. 2, pp. 275-295.

De Haan, J., Pleninger, R., & Sturm, J. E. (2021), “Does financial development reduce the
poverty gap?”, Social Indicators Research, pp. 1-27.

Dewi, S., Majid, M. S. A., Aliasuddin, A., & Kassim, S. H. (2018), “Dynamics of financial
development, economic growth and poverty alleviation: The Indonesian experience”, The
South East European Journal of Economics and Business, VVol. 13 No. 1, pp. 17-30.

Dhrifi, A., & Maktouf, S. (2013), “Financial liberalization and poverty: the threshold effect of
financial development”, International Journal of Business and Management Invention,
Vol. 2 No. 11, pp. 1-10.

Dhrifi, A. (2015), “Financial development and the "Growth-Inequality-Poverty" triangle”,
Journal of the Knowledge Economy, Vol. 6 No. 4, pp. 1163-1176.

Dollar, D., & Kraay, A. (2002), “Growth is Good for the Poor”, Journal of economic
growth, Vol. 7 No. 3, pp. 195-225.

Donou-Adonsou, F., & Sylwester, K. (2016), “Financial development and poverty reduction in
developing countries: New evidence from banks and microfinance institutions”, Review of
development finance, Vol. 6 No. 1, pp. 82-90.

Dwumfour, R. A., Agbloyor, E. K., & Abor, J. Y. (2017), “Correlates of poverty in Africa:
Exploring the roles of remittances, financial development, and natural
resources”, International Journal of Social Economics.

Ellahi, N. (2011), “How development of finance contributes to poverty alleviation and growth:
A time series application for Pakistan”, African Journal of Business Management, Vol. 5
No. 30, pp. 12138-12143.

Fan, S., Hazell, P., & Thorat, S. (2000), “Government spending, growth and poverty in rural
India”, American journal of agricultural economics, Vol. 82 No. 4, pp. 1038-1051.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 173



Fink, G., Haiss, P. R., & Hristoforova, S. (2003), “Bond markets and economic growth”,
Research Institute for European Affairs, No. 49.

Gonzalez, A., Terdsvirta, T., & van Dijk, D. (2004), “Panel smooth transition regression model
and an application to investment under credit constraints”, Unpublished manuscript,
Stockholm School of Economics.

Greenwood, J., & Jovanovic, B. (1990), “Financial development, growth, and the distribution
of income”, Journal of political Economy, Vol. 98 No. 5, Part 1, pp. 1076-1107.

Gnangnon, S. K. (2021), “Effect of poverty on financial development: Does trade openness
matter?”, The Quarterly Review of Economics and Finance, Vol. 82, pp. 97-112,

Hansen, B. E. (1999), “Threshold effects in non-dynamic panels: Estimation, testing, and
inference”, Journal of econometrics, Vol. 9 No. 2, pp. 345-368.

Ho, S. Y., & Iyke, B. N. (2018a), “Finance-growth-poverty nexus: a re-assessment of the
trickle-down hypothesis in China”, Economic Change and Restructuring, Vol. 51 No. 3,
pp. 221-247.

Ho, S. Y., & Iyke, B. N. (2018b), “Financial Development, Growth and Poverty Reduction:
Evidence from Ghana”, Journal of Economic & Management Perspectives, VVol. 12 No. 1,
pp. 88-97.

Imran, K., & Khalil, S. (2012), “Contribution of financial development in poverty reduction
through industrial growth”, International Journal of Asian Social Science, VVol. 2 No. 5,
pp. 567-576.

Inoue, T. (2018), “Financial development, remittances, and poverty reduction: Empirical
evidence from a macroeconomic viewpoint”, Journal of Economics and Business, Vol. 96,
pp. 59-68.

Inoue, T., & Hamori, S. (2012), “How has financial deepening affected poverty reduction in
India? Empirical analysis using state-level panel data”, Applied Financial Economics, Vol.
22 No. 5, pp. 395-408.

Jalilian, H., & Kirkpatrick, C. (2002), “Financial development and poverty reduction in
developing countries”, International journal of finance & economics, Vol. 7 No. 2, pp. 97-
108.

Jalilian, H., & Kirkpatrick, C. (2005), “Does financial development contribute to poverty
reduction?”, Journal of development studies, VVol. 41 No. 4, pp. 636-656.

Jolliffe, D., & Prydz, E. B. (2016), “Estimating international poverty lines from comparable
national thresholds”, The Journal of Economic Inequality, Vol. 14 No. 2, pp. 185-198.

Kaidi, N., & Mensi, S. (2017), “Re-examining the financial development and poverty nexus:
some international evidence”, International Journal of Social Economics.

Kaidi, N., & Mensi, S. (2018), “Financial Development and Poverty Reduction: A Study of
Middle-Income Countries”, Economic Research Forum Working Papers, No. 1216.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 174



Kaidi, N., & Mensi, S. (2020), “Financial development, income inequality, and poverty
reduction: democratic versus autocratic countries”, Journal of the Knowledge
Economy, Vol. 11 No. 4, pp. 1358-1381.

Kaidi, N., Mensi, S., & Ben Amor, M. (2019), “Financial development, institutional quality and
poverty reduction: Worldwide evidence”, Social Indicators Research, Vol. 141 No. 1, pp.
131-156.

Kavya, T. B., & Shijin, S. (2020), “Economic development, financial development, and income
inequality nexus”, Borsa Istanbul Review, Vol. 20 No. 1, pp. 80-93.

Khaki, A. R. (2017), “Does access to finance alleviate poverty? A case study of SGSY
beneficiaries in Kashmir Valley”, International Journal of Social Economics.

Khan, A. D., Ahmad, I., & Jan, W. U. (2012), “Financial development and poverty alleviation:
time series evidence from Pakistan”, World Applied Sciences Journal, Vol. 18 No. 11, pp.
1576-1581.

Khan, M. A., Khan, M. A., Abdulahi, M. E., Liaqat, I., & Shah, S. S. H. (2019), “Institutional
quality and financial development: The United States perspective”, Journal of
Multinational Financial Management, VVol. 49, pp. 67-80.

Keho, Y. (2017), “Financial development and poverty reduction: evidence from selected
African countries”, International Journal of Financial Research, Vol. 8 No. 4, pp. 90-98.

Kiendrebeogo, Y., & Minea, A. (2016), “Financial development and poverty: evidence from
the CFA Franc Zone”, Applied Economics, VVol. 48 No. 56, pp. 5421-5436.

King, R. G., & Levine, R. (1993), “Finance and growth: Schumpeter might be right”, The
quarterly journal of economics, Vol. 108 No. 3, pp. 717-737.

Korankye, B., Wen, Z., Appiah, M., & Antwi, L. (2021), “The Nexus Between Financial
Development, Economic Growth and Poverty Alleviation: PMG-ARDL Estimation”,
ETIKONOMI, Vol. 20 No. 1, pp. 1-12.

Levine, R., & Zervos, S. (1998), “Stock markets, banks, and economic growth”, American
economic review, pp. 537-558.

Majid, M. S. A. M., Dewi, S., & Kassim, S. H. (2019), “Does financial development reduce
poverty? Empirical evidence from Indonesia”, Journal of the Knowledge Economy, Vol.
10 No. 3, pp. 1019-1036.

McKinnon, R. (1973), “Money and Capital in Economic Development”, The Brooking
Institution, Washington, D.C, Available at https://doi.org/10.1016/0305-750X(74)90098-
9.

Mellor, J. W. (1999), “Pro-poor growth: The relation between growth in agriculture and poverty
reduction”, Prepared for USAID/G/EGAD.

Nguyen, M. C., Yoshida, N., Wu, H., & Narayan, A. (2020), “Profiles of the new poor due to
the COVID-19 pandemic”, Data Blog, The World Bank, Washington, DC.

Nurazi, R., & Usman, B. (2019), “Impact of Financial Development on Income Inequality and
Poverty in ASEAN”, Institutions and Economies, pp. 1-38.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 175



Odhiambo, N. M. (2009), “Finance-growth-poverty nexus in South Africa: A dynamic causality
linkage”, The Journal of Socio-Economics, VVol. 38 No. 2, pp. 320-325.

Odhiambo, N. M. (2010a), “Is financial development a spur to poverty reduction? Kenya's
experience”, Journal of Economic Studies.

Odhiambo, N. M. (2010b), “Financial deepening and poverty reduction in Zambia: an empirical
investigation”, International journal of social economics.

Odhiambo, N. M. (2013), “Is financial development pro-poor or pro-rich? Empirical evidence
from Tanzania”, Journal of Development Effectiveness, VVol. 5 No. 4, pp. 489-500.

Organisation for Economic Co-operation and Development. (2013), “OECD framework for
statistics on the distribution of household income, consumption and wealth”, OECD
Publishing.

Pradhan, R. P., Arvin, M. B., Hall, J. H., & Bahmani, S. (2014), “Causal nexus between
economic growth, banking sector development, stock market development, and other
macroeconomic Vvariables: The case of ASEAN countries”, Review of Financial
Economics, Vol. 23 No. 4, pp. 155-173.

Quartey, P. (2008), “Financial sector development, savings mobilization and poverty reduction
in Ghana”, Financial development, institutions, growth and poverty reduction, pp. 87-119.

Rashid, A., & Intartaglia, M. (2017), “Financial development—does it lessen poverty?”, Journal
of Economic Studies.

Ravallion, M., & Datt, G. (2002), “Why has economic growth been more pro-poor in some
states of India than others?”, Journal of development economics, Vol. 68 No. 2, pp. 381-
400.

Rehman, 1. U., & Shahbaz, M. (2014), “Multivariate-based Granger causality between financial
deepening and poverty: the case of Pakistan”, Quality & Quantity, Vol. 48 No. 6, pp. 3221-
3241.

Rewilak, J. (2014), Financial development and poverty alleviation, Doctoral dissertation,
University of Leicester.

Rewilak, J. (2017), “The role of financial development in poverty reduction”, Review of
development finance, Vol. 7 No. 2, pp. 169-176.

Sahay, R., Cihak, M., N'Diaye, P., Barajas, A., Ayala Pena, D., & Bi, R. et al. (2015),
“Rethinking Financial Deepening: Stability and Growth in Emerging Markets”, Staff
Discussion Notes, Vol. 15 No. 8, p. 1.

Sehrawat, M., & Giri, A. K. (2016a), “Financial development and poverty reduction: panel data
analysis of South Asian countries”, International Journal of Social Economics.

Sehrawat, M., & Giri, A. K. (2016b), “Financial development and poverty reduction in India:
an empirical investigation”, International Journal of Social Economics.

Sehrawat, M., & Giri, A. K. (2016¢), “Financial development, poverty and rural-urban income
inequality: evidence from South Asian countries”, Quality & Quantity, Vol. 50 No. 2, pp.
577-590.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 176



Sehrawat, M., & Giri, A. K. (2018), “The impact of financial development, economic growth,
income inequality on poverty: evidence from India”, Empirical Economics, Vol. 55 No. 4,
pp. 1585-1602.

Seo, M. H., & Shin, Y. (2016), “Dynamic panels with threshold effect and endogeneity”,
Journal of Econometrics, Vol. 195 No. 2, pp. 169-186.

Seo, M. H., Kim, S., & Kim, Y. J. (2019), “Estimation of dynamic panel threshold model using
Stata”, The Stata Journal, Vol. 19 No. 3, pp. 685-697.

Seven, U., & Coskun, Y. (2016), “Does financial development reduce income inequality and
poverty? Evidence from emerging countries”, Emerging Markets Review, Vol. 26, pp. 34-
63.

Stiglitz, J. (1998), “Knowledge for development: economic science, economic policy and
economic advice”, Annual World Bank conference on development economics, Vol. 20, pp.
9-58.

Svirydzenka, K. (2016), “Introducing a new broad-based index of financial development”,
International Monetary Fund.

Tchamyou, V. S. (2019), “The role of information sharing in modulating the effect of financial
access on inequality”, Journal of African Business, VVol. 20 No. 3, pp. 317-338.

Tchamyou, V. S., & Asongu, S. A. (2017), “Information sharing and financial sector
development in Africa”, Journal of African Business, VVol. 18 No. 1, pp. 24-49.

Tsaurai, K. (2020), “Financial development-poverty reduction nexus in BRICS: A panel data
analysis approach”, Applied Econometrics and International Development, Vol. 20 No. 2,
pp. 19-32.

Uddin, G. S., Shahbaz, M., Arouri, M., & Teulon, F. (2014), “Financial development and
poverty reduction nexus: A cointegration and causality analysis in Bangladesh”, Economic
Modelling, Vol. 36, pp. 405-412.

Umar, B., & Nayan, S. (2018), “Poverty Reduction and Stock Market Development: Evidence
from Africa”, Pakistan Journal of Humanities and Social Sciences, Vol. 6 No. 3, pp. 338-
356.

UNDP. (2011), “Human Development Report, Sustainability and equity: a better future for all”,
Available at https://hdr.undp.org/en/content/human-development-report-2011.

UN. (2022), “The 17 Goals”, Available at https://sdgs.un.org/goals.

Wang, L., Vo, X. V., Shahbaz, M., & Ak, A. (2020), “Globalization and carbon emissions: is
there any role of agriculture value-added, financial development, and natural resource rent
in the aftermath of COP21?”, Journal of Environmental Management, Vol. 268, pp.
110712.

WB. (1990), “World development report 1990: Poverty”, The World Bank.
WB. (2000), “World development report 2000/2001: Attacking poverty”, The World Bank.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 177


https://hdr.undp.org/en/content/human-development-report-2011
https://sdgs.un.org/goals

WB. (2012), “Global financial development report 2013: Rethinking the role of the state in

finance”, The World Bank.

WB. (2022a), “Metadata Glossary”, Available
https://databank.worldbank.org/metadataglossary/world-development-
indicators/series/NE.CON.PRVT.PC.KD

WB. (2022b), “Measuring Poverty”, Available
https://thedocs.worldbank.org/en/doc/20f02031de132cc3d76b91b5ed8737d0-
005001201 7/related/lecture-14-1.pdf

at

at

Williams, H. T., Adegoke, A. J., & Dare, A. (2017), “Role of financial inclusion in economic
growth and poverty reduction in a developing economy”, Internal Journal of Research in

Economics and Social Sciences (IJRESS), Vol. 7 No. 5, pp. 265-271.

Zahonogo, P. (2017), “Financial development and poverty in developing countries: evidence
from Sub-Saharan Africa”, International Journal of Economics and Finance, Vol. 9 No. 1,

pp. 211-220.

Zhang, R., & Naceur, S. B. (2019), “Financial development, inequality, and poverty: Some
international evidence”, International Review of Economics & Finance, Vol. 61, pp. 1-16.

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 178



Phu luc

Phu luc 1. Théng ké mo ta cac bién dugc sir dung trong mé hinh

Nhom o pién | N | Mean | 5P | Min | Median| Max
bieén Dev.
Nhombien |\ by | 789 | 79628 | 1.1455 | 5.8851 | 7.8620 | 10.6816
phu thudc
Nhém bidy |—ED 1.056 | 03176 | 0.2002 0 0.2974 | 0.9007
10m b FI 1.056 | 0.3587 | 0.1787 0 03324 | 09320
giai thich

FM 1,056 | 0.2667 | 0.2514 0 0.1962 | 0.8960
~ | InGDPPC | 1,047 | 8.4178 | 1.3775 | 54731 | 8.2254 | 11.0841
Nhom bién CPI 956 | 93.0246 | 40.7399 | 2.352]1 | 93.0545 | 550.9294
kiém soat | GOVEXP | 981 | 15.5055 | 12.4106 | 3.4603 | 13.2119 | 147.7189
TRADE | 993 | 91.2110 | 573072 | 11.8554 | §1.8492 | 437.3267

InPOP 1,056 | 16.3810 | 1.9499 | 12.4653 | 16.1700 | 21.0653

Ngudn: Nhom tac gia (2022)

Phu luc 2. Ma tran twong quan giita cac bién dugc st dung trong mo hinh

InPOV FD FI FM  1nGDPPC CPT  GOVEXP
InrOv 1.6668
FD B8.7175% 1.8868
FI 8.7517% B.5838* 1.6066
M B.54%98*% B£.5384* B.6827* 1.5866
InGDPPC B.5668* 8.56461* B.6236* B.56456% 1.8686
CPI 8.2397% B8.2779* B.3433* B.1828*%* BH.3518* 1.66686
GOVEXP 8.8521 -8.8257 -B8.80863 -B8.8436 B8.1216* B.6683* 1.68606
TRADE 8.3618*% 8.2587* §.2145* B.2385%* B8.3776* B.1373* B.6816*
InPOP -B.325%* B.2118* 8.1825* B6.2714* -B.3596% -5.8184 -6.3466*
TRADE 1nPOP
TRADE 1.6668
1nFOP -B.4663% 1.6868

Ngudn: Nhom tac gia (2022)
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