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PAC PIEM CUA
CHU KY TAI CHINH VA MOT SO
GIAI PHAP PHAT TRIEN TAI CHINH
NHAM THUC PAY TANG TRUGNG KINH TK
TAI CAC QUOC GIA PANG PHAT TRIEN

® pd THI THU HA - LE THANH BINH - PHAM NGQC HUYEN

TOM TAT:

T4c dong clia sy phét trién tai chinh 1én ting trudng kinh t€ qudc gia 1 chii dé& thu hit nhiéu sy

quan tim va tranh ludn khong chi trong gidi hoc thudt, ma cd & cdc nha hoach dinh chinh sach.

Nhiéu quan di€m khac nhau, thim chi 1a trai chiéu nhau vé chu k¥ tai chinh. Nghién cttu nay ban
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ludn vé dic di€m chu k¥ tai chinh ctia cdc quoc gia dang phat tri€n, trén cd s& d6 dé xuat mot s6

gidi phap phat trién ctia hé thong tai chinh trong nén kinh t& dé thiic diy sy ting truéng kinh t&

trong dai han.

Tur khéa: chu ky tai chinh, ting truéng kinh t&, cic qudc gia dang phat trién.

1. Quan ni¢m vé chuky tai chinh

Céc cudc khiing hodng vao cudi nhitng nim 90
va gan ddy nh4t 1a cudc khiing hodng tai chinh
toan ciu nim 2008 khong chi 4nh hudng ning né
dé&n hoat dong cla hé thong tai chinh va nén kinh
t&, ma con gilp cdc nha diéu hanh nhan thitc dugc
tAm quan trong cia 6n dinh tai chinh vA nim bit
chu ky tai chinh. Ciing gi6ng nhu chu ky kinh t€,
chu ky tai chinh phdn dnh nhirng giai doan buing
nd va suy gidm cla cdc bi€n s tai chinh nhu tin
dung, bat dong sdn va chitng khodn. (Terrones,
Claessens va Kose, 2011). Tuy nhién, Borio
(2012) lai cho riing khong c6 sy ddng thuin thdng

nha't gitta cdc nha kinh t€ vé dinh nghia chu ky tai
chinh. Theo 6ng, chu ky tai chinh dudc hiéu 1a su
tuong tic giita rii ro va cing thing tai chinh, dugc
truyén tai qua sy biing nd va vd bong béng. Nhitng
tuong tdc nay l1am gia ting su bi€n dong kinh t&€ va
din dén suy thodi tai chinh nghiém trong. Viéc
nghién cttu va phdc thdo chu ky tai chinh s€ gidp
céc cd quan diéu hanh du bdo dudc giai doan suy
thodi tai chinh chinh xdc va kip thdi (Drehmann
va cdng su, 2012). Nhitng nguy cd riii ro bdi nhitng
nhitng thay ddi 16n trong cdc bi€n s& tai chinh nay
thudng di kém vé6i nhitng bi€n dong manh trong
hoat dong kinh t€&, dic biét nghiém trong hon
trong chu ky di xudng va cdc bi€n s6 nay suy gidm
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cung lic. Drehmann va cong sy (2012) nhin thay
ring, dinh cda chu ky tai chinh thudng gin lién
véi khiing hodng hé thong ngan hang va sau dé 1a
khing hodng tai chinh.

2. Pic di€m cia chu ky tai chinh tai cdc quéc
gia dang phat trién

Pic di€m chung clia cic qudc gia dang phat
trié€n 13 sy phdt tri€n ctia hé thong tai chinh chua
tuong xing va dong bd vé6i sy ting trudng manh
mé cda nén kinh t&, nhiéu qudc gia chua thuc thi
cdc chinh sdch an toan vi mo, nhitng thay d6i 16n
trén cédc thi trudng tin dung, bt dong sdn hay
chitng khodn bdo hiéu giai doan di xuéng ctia chu
ky tai chinh chwa dudgc nhan dién khi€n cho nguy
co d6i mit vdi suy thodi clia cdc qubc gia nay gia
ting. Pontines (2016) va Rummel (2017) thay
ring chu k¥ tin dung ctia cdc nén kinh t& chau A
ngin hon khodng 8 nim so véi cdc qudc gia phat
trién. Beirne (2019) ciing dua ra nhan dinh chu ky
tai chinh tai cdc nén kinh t€ méi ndi d& bi tén
thuong tf rdi ro thi trudng tai chinh todn ciu va
anh hudng cia My. Claessens va cong su (2015)
nghién citu vé€ cédc giai doan suy thodi va khiing
hodng tin dung tai 24 qudc gia mdi ndi trong giai
doan tir Q1/1978 d€n Q4/2011. So véi cdc qudc
gia phat tri€n, bién do suy thodi tai chinh tai cdc
nén kinh t& mdi ndi 16n hon gap 3 1an, mic dd ton
that tich liiy cling 16n hon gdp 3 1an. Nhan dinh
nay cling pht hgp vé6i cdc nghién ctu truGe khi
cho ring bi€n dong kinh t€ vi md tai cdc qudc gia
méi ni 16 rét hon so véi cac qudc gia phat trién.
(Kose, Prasad va Terrones, 2007).

3. Mot s6 goi § vé phat trién tai chinh dé
thic ddy ting truéng kinh t& tai cac qudc gia
dang phat trién

Khing hodng toan cau nim 2008 di gdi 1én
nhitng ciu héi chinh ddng vé mic d6 phat trién
sdu va rong clia hé thong tai chinh nhu th€ nao
cho hiéu qud va thiic ddy, chi khong phai kim
ham nén kinh t&€ ting trudng. C4c nén kinh t& th&
gi6i da pham sai 1Am gi va bai hoc nao tir cude
khiing hodng nay cho cdc thi trudng mdi ndi chau
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A. Cudc khiing hodng nay dugc cho ring xuit
phét chinh tif cdc nén kinh t&€ da phat trién cao, noi
ma nganh tai chinh da phat trién vira rong 16n, vira
phtc tap. TU thuc tién cudc khiing hodng nay, cdc
nha nghién citu kinh t€ ciing nhu cdc nha hoach
dinh chinh sdch da phdi cin nhic, xem xét lai:
liéu c6 phdi ton tai mot miic ngudng gidi han cho
phét trién tai chinh d€ né thic ddy ting truéng
kinh t& va duy tri sy 6n dinh hay khong; mic do
phét trién hgp 1y cda khu vuyc tai chinh 13 bao
nhiéu; vai trd ctia thé ché& chinh tri gitp thic diy
phét tri€én mot hé thdng tai chinh an toan nhu the
nao; cac nén kinh t€ méi ndi c6 hoc hdi dugc bai
hoc kinh nghiém nao tir kinh nghiém ctia cdc nén
kinh t& di phat trién cao lam sao dé phdt huy va
tan dung dugc cic Igi ich ma phat trién tai chinh
dem lai cho nén kinh t€&, trong khi c6 thé tranh
nhitng cam biy nguy hiém clia viéc phat trién qud
da ctia hé thong tai chinh.

Vi vdy, vdn dé & day 1a phat trién hé thong tai
chinh tai cdc qudc gia dang phat trién khong phai
la hoat dong m& rong hé thong ngan hang hay thi
trudng chitng khodn, ma cdc gidi phdp cin tap
trung hu6ng dé&n khai thac tinh hiéu qué va vai tro
tich cyc clia viéc phat tri€n tai chinh. C6 nhu vay,
trong dai han méi huéng d&€n muc tiéu ma céc
nuéc nay dang theo dudi 1a ting trudng nén kinh
t&€ bén vitng, gidm khodng cich véi cdc qudc gia
da phat trién trén thé gidi.

Tir dién bién thyc t€ vé chu ky tai chinh va
ting trudng kinh t& cla cdc qudc gia phat trién,
nhém tdc gid dé xudt mot s6 ¥ ki€n va gidi phdp
lién quan dén phat trién tai chinh d€ duy tri ting
trudng kinh t€ trong dai han. Cu thé nhu sau:

3.1. Co cdu phdt trién va cdch thitc qudn Iy hé
thong tai chinh cdn linh hoat, ting kha ndng
canh tranh

Thyc trang hién tai cia cdc nuGc dang phat
tri€n, trong d6 c6 Viét Nam, viéc cung tng von
cho nén kinh t&€ chii y&€u phu thudc vao hé thdng
ngan hang. Mic di con mot sd it quc gia chua
hinh thanh thi trudng chitng khodn do nén kinh t&
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chua di tiém luc va lac hdu nhu Myanmar,
Cambodia, Taijikistan, hay do diéu kién dic biét
vé dia ly va tai nguyén thién nhién nhu Brunei,
Maldives, hiu hét cdc nuéc chau A déu cé thi
trudng tién té, thi trudng ngoai hdi, thi trudng
chitng khoén (bao gdm c4 chitng khodn phdi sinh)
va thi trudng trdi phi€u. Tuy nhién, cdc thi trudng
nay phat trién khong ddng déu, khong tao nén
mot mdi trudng canh tranh thyc sy vé von.

Céc gidi phdp cu thé d€ phat tri€n i chinh
ddm bdo cdc yéu caunéu trén nhu sau:

- Cai thién thé ché va td chifc trong hé thong
tai chinh.

- Quy dinh va luat phdp lién quan dén hoat
dong clia toan bo hé thong tai chinh can chit ché,
16 rang d€ thuc thi, ddm bio viéc giam sit chit
ché @€ lam gidm bat cAn xiing thong tin, ting sy
hoan thién cia thi trudng.

- Trao quyén hop ly d€ ting khd ning cho
céc t6 chitc tham gia vao cdc giao dich tai chinh
bing hop dong, gidm chi phi giao dich, ting su
canh tranh.

- C4i ti€n, d8i mdi sadn phdm tai chinh, ning
cao ning luc cla cdc chii thé va t§ chitc trong hé
thdng tai chinh.

Cédc gidi phap trén khong rdi rac, mad nim
trong mot tong thé qua trinh cdi thién vé s6 lugng,
chat lugng va hiéu qua cla dich vu, trung gian tai
chinh, lién quan dé&n sy hoat ddng va tuong tic clia
nhiéu t6 chiic, ca nhan khidc nhau trén thi trudng
tai chinh.

3.2. Minh bach thong tin trong hoat dong ciia
hé thong tai chinh

Su phét trién tai chinh 12 khd ning cla mot
qudc gia chuyén tir kénh ti€t kiém sang kénh dau
tu mdt cdch hiéu qua thdong qua quy md cida thi
trudng tai chinh, sy da dang cta cdc cong cu tai
chinh, mitc d6 dé dang trong viéc ti€p cin cdc nha
diu tu c4 nhan. Thi trudng tai chinh hoat dong tot
thé€ hién qua tinh hiéu qua va tinh thanh khodn
trén thi trudng (Dorruci va cdng su, 2009). Trong
khi d6, van dé ton tai trong thdi gian dai va 12 rao

can thi trudng tai chinh tai cdc nudc dang phat
trién chau A chinh 12 bit cin xéng thong tin, von
di ludn ton tai trong qué trinh huy dong va st dung
von. Vi vdy, ddm bdo minh bach thong tin trong
hoat dong ctia hé thong tai chinh cin 1a muc tiéu
hang dau trong viéc xay dung cdc chién ludc hoat
dong, xay dung hanh lang phdp 1y, quy ché va quy
dinh cho hoat dong ctia hé thong ngan hang va cdc
dinh ché tai chinh trung gian khdc, cho hoat dong
giao dich trén cdc thi trudng von va thi trudng
chitng khodn.

Tham chi, trong cong tdc dao tao tir bac gido
duc dai hoc hay dao tao nhan su chuyén sdu cling
cAn nhan manh tAm quan trong va hinh thanh théi
quen, cach suy nghi va hanh dong huéng t6i sy
minh bach thong tin. Ting cudng gidm sat va x{
ly phat ning cdc vi pham vé che dau thong tin hay
khong ddm bdo minh bach thong tin, giy thiét hai
cho cédc chii thé tham gia thi trudng. C6 nhu vy
mdi cdi thién din tinh trang bat cAn xitng thong tin
rit phd bi&n tai cdc nuSc ngheo, cham phét trién.

3.3. Ddm bao an toan cho hé tho#ng tai chinh

Pam bdo an ninh tai chinh cda thi trudng tai
chinh dugc hi€u 13 viéc duy tri dugc sy 6n dinh va
lanh manh tai chinh trong qué trinh van hanh ctia
thi trudng va hoat dong clia cdc dinh ché tai chinh,
trén co sd d6, gidm thi€u va han ché dudce rii ro
trén thi trudng va hé thong tai chinh. P& c6 thé
phat tri€n tai chinh lanh manh, huéng dén thic
ddy ting trudng kinh t&€ cin phai thyc hién gidm
sat an toan tai chinh trén thi trudng tién té - ngin
hang, thi trudng chitng khodn, va cdc thi trudng tai
chinh khéc nhu thi trudng bdo hi€m. Tiéu chi quan
trong nhat 1a ddm bdo ty 1& von khd dung va bdo
cdo dinh ky cho co quan quén 1y thi trudng. Can c6
cdc quy dinh chdt ché va x& phat kip thi mang
tinh rin de n€u vi pham lién quan dén trich 1ap du
phong nghiép vu, quy dinh kh&ng ch& mifc dau tu
vao cédc tai san dudc dua ra d€ ddm bdo phan tin
rii ro, quy dinh vé ty 1& bién kh4 ning thanh todn
t6i thi€u d€ ddm bao kha ning thanh todn cia cic
dinh ch€ tai chinh trung gian. P&i véi thi trudng
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tién té va hoat dong clia hé thong ngan hang: Cic
chudn muc qudc t&€ nhu Basel II va hé thong chi
tiéu CAMELS nén dugc st dung d€ ddm bio an
toan trong hoat dong ngdn hang.

3.4. Chinh sdch tién t¢ linh hoat

Can duy tri chinh sdch tién t& thich ¢ng va linh
hoat, cling c6 tinh hinh tai khéa va ting trudng tin
dung & mtc vira phai d€ cling c& khung chinh sdch
vi m6 va niang cao khd ning chdng chiu trudc
nhitng ct sdc kinh t&. C4c chinh sidch tién té linh
hoat va gidi phdp nhay bén theo di€n bi&n thuc t&
ctia thi trudng dé phat trién tai chinh, nhung viéc
phét trién nay phii ddm bio ti vu héa & mot mic
phil hop d€ thiic ddy ting trudng kinh t&. Viéc tip
trung mot cdch ding muc vao hé thong tai chinh
cAn dugc xem xét, tranh trudng hop dé cho khu
vuc tai chinh canh tranh ngudn lyc véi cdc khu vue
khdc, gdy anh hudng tiéu cuc 1én sy ting trudng
kinh t&. Hoat dong diéu i€t thi trudng cia Ngin
hang Trung wong hay Ngan hang Nha nudc cin
ddm bao tinh hiéu qua, cong khai, theo cdc chudn
muc rd rang.

Manh dan tham gia va thuc hién nghi€ém tdc
khi da tham gia cdc cam k&t gia nhap WTO, md
cla thi trudng nganh tai chinh - ngdn hang, cho
phép su tham gia hoat dong lanh manh ctia cédc t&
chiic tai chinh nudc ngoai. Viéc tham gia cta ho
g6p phan da dang héa sdn phdm tai chinh, tao su
canh tranh lanh manh gitta cdc ngdn hang, thic
ddy nang cao chit lugng dich vu tai chinh. Mudn
vay, cdc quy dinh luat phdp lién quan cin dudgc
Chinh phii ban hanh va bd sung thém cho chit
ché&, két hdp viéc quan ly nghiém minh va cong
bing d6i v6i cdc ngan hang thuong mai.

Bén than cdc ngan hang va t§ chic tin dung
trung gian phai nd lyc phat trién theo hudng lanh
manh, tudn theo cdc chudn muc cia thé gigi vé
k€& todn va tai chinh, ddm bdo phat huy ngudn
von dugc chuyén tir kénh ti€t kiém sang diu tu
vao khu vuc san xuét, gidm thi€u tinh hinh ng xau
tai cic ngan hang. Piéu nay ham y ring bdn than
cdc ngin hang thuong mai phdi chd y cdi thién
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cdc tdc nhan xudt phat tir dic di€ém hoat dong clia
chinh minh thi méi c¢6 thé cdi thién ty 1& ng xau
va khong cho ty 1&é nay gia ting trong tudng lai.
D6 chinh 1a phéi ting cudng phong ngira rii ro tin
dung, khong chi bing cdch ting sd tién vat chat
(tdng trich 1ap dv phong rii ro tin dung), ma con
phdi nang cao y thifc than trong dbi vdi cdc khodn
cho vay cdc khach hang, thuc su quan tdm vao
cong tic ki€m sodt cdc khodn vay sau khi gidi
ngan mdt cdch thi€t thuc nhu ra sodt va cdi ti€n
cdc quy trinh gidm sdt chéo trong ndi bd ngin
hang ddi v6i cdc khodn cho vay, tir d6 c6 thé gitp
ngan hang nhin dién dudc cdc khodn vay c6 van
dé va c6 thé thuong lugng, dam phan vdi khich
hang nhim muc dich trdnh chuyén nhém ng,
tranh nhitng hoat dong sai trdi truc 1gi cho chinh
cdn b6 nhan vién cho vay cia ngdn hang gy ra.
Tham chi, quy trinh gidm sdt nay ngay cang phdi
ning cao thanh gidm sdt chéo cdc lanh dao cip
cao cda tiing chi nhdnh, trng bé phan nhu Tin
dung, Ngin quy,... C6 nhu vdy, mdi gidm thi€u
dudc vin dé nd xdu clia ngan hang, dong thdi
hoat dong clia hé thong ngian hang va céc thi
trudng tai chinh mdi c6 th€ van hanh mot cdch
hiéu qué va phét huy tic dong tich cuc 1én ting
trudng kinh té&.

3.5. Phdt trién khu vuc tai chinh diing muc

Hién nay, theo Ngan hang Thé gidi cong bd, ty
1& ngudi trudng thanh khong c6 tai khodn ngin
hang tap trung chli y&u & 25 qudc gia (trong d6 ¢
Viét Nam) chi€ém 73% s6 ngudi khong cé tai
khodn trén toan cau, riéng An Do va Trung Quoc
12 2 qudc gia da chi€m dé&n 32% tdng con s thdng
ké. Vi vay, chd truong cda Ngan hang Thé gidi
cho riing phd cap tai chinh, tifc 13 1am ting do ti€p
can clia ngudi dan dé€n hé thong tai chinh - mot
nhan t6 quan trong gitp gidm déi ngheo va cdi
thién ting trudng kinh t€, nén da dit ra muc tiéu
vé Ti€p can Tai chinh Toan ciu - UFA (Universal
Financial Access) phdi dat dugc 1a dén nim 2020
trén toan thé giéi va nhiéu qudc gia chiu A.
Trong d6, Viét Nam da déng y tham gia vao
chuong trinh nay tir nim 2016. PhS cip tai chinh
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trd thanh mot trong nhitng chi dé dang dudc wu
tién thdo ludn trong chuong trinh nghi sy cta céc
nha lanh dao toan ciu, t8 chifc qudc t& ciing nhu
chinh pht tai cdc dién dan da phuong qudc t& va
khu vyc véi quy mo 16n. B6 1a mot dinh hudng
diing din cho phat trién tai chinh clia cdc nén kinh
t€ chau A, hudng t6i phét trién mot hé thong tii
chinh toan dién, 12 hé th&ng phuc vu cho tit ca cdc
thanh vién trong xa hoi, cung cap dich vu tai chinh
phu hgp va thuin ti€n cho moi thanh vién xa hdi
v6i mitc chi phi hgp 1y, dic biét chd trong dén
nhém c4 nhan va td chitc y&u thé, chua dugc tiép
can va st dung cdc dich vu tai chinh chinh thong.
Nhitng d6i tugng nay dugc ti€p can thi trudng Qi
chinh chinh thitc, gép phian phin bd va st dung
ngudn luc ¢é hiéu qua, thiic ddy ting trudng kinh
t€. Cho nén, day dang dugc xem Ia chinh sich
qudc gia tai nhiéu nén kinh t& chau A.

Tuy nhién, cdc qudc gia chiu A dang phét trién
rat cAn thi€t phai nhan thifc ré rang su phat trién
tai chinh 12 mot qu4 trinh cai thién cd vé so lugng,
chat lugng va hiéu qui dem lai clia hé thong tai
chinh lién quan dé&n sy hoat dong, tuong tic cla
nhiéu t8 chéic va cd nhian khdc nhau trén thi
trusng. Phat trién tai chinh cd chiéu rong 1in
chiéu sdu va phat trién diing muc thi mdi phat huy
dudgc vai trd tich cuc clia né 1a thic day tich liy
von, phan phdi von hiéu qué dén cdc co hoi diu
tu, tao diéu kién thuin 1di hon cho sdn xudt va trao
ddi hang héa dich vu trong nén kinh t&. Phat trién
tai chinh qud mtc, phét tri€n tran lan bing moi gia
thi vai trd tich cyc va thiic ddy ting trudng kinh t&
clia hé thong tai chinh sé bi triét tiéu.

3.6. Hi¢n dai héa hé thong tai chinh

Co s8 ha tang tai chinh va cong nghé thdng tin
khi dugc phét trién manh mé, an toan, hiéu qua va
c6 d6 bao phi rong s& gép phin dem lai hiéu qué
ddi v6i viéc cung ng cédc dich vu tai khodn giao
dich va ciing hd trg cho viéc cung tng cic dich vu
tai chinh khéc, gép phan md rong mang lugi va da
dang héa san phdm dich vu, thanh todn phuc vu
nhu ciu da dang ctia ngudi dan.

Hién dai h6a hé thong tai chinh, phat trién cd
s& ha ting tai chinh 13 xu huéng tat yéu cla cic
nudc trén thé gi6i néi chung va cdc nude chiu A
néi riéng. Piéu nay ciing gép phan thic diy dugc
cdc y&u t6 ddi mdi va canh tranh, tao diéu kién
thuan 1¢i hon, khuyén khich phat trién thanh todn
khong dung tién mit, hd trg cho chinh sich phd
cap tai chinh. Hién dai héa hé thong tai chinh la
gidi phdp rat cAn thiét, dic biét ddi v6i cdc nudc
dang phit trién nhu Viét Nam, gép phan bdo ddm
an ninh, an toan trong hoat dong thanh todn, ddp
ing dudc yéu ciu cia sy phat trién va hoi nhap
kinh t&€ qudc té.

3.7. Ndng cao vai tro ctia cdc chii thé tham gia
h¢ thong tai chinh

Thuc t& 12 ngay nay, nhiéu nudc di nghién cttu
va khong ngirng diéu chinh cdc cdch thic quin 1y
va chinh sdch nhim muc tiéu ting trudng nhanh
hon, tir @6 c6 thé gidm bét khodng cich clia ho so
V6i cdc qudc gia phdt trién di trudc. Cdc nude
dang con tinh trang kém phat trién tai chinh &
chau A c6 thé hoc héi bai hoc kinh nghiém tir
Singapore. Singapore 1a qudc gia nhd nhat & Pong
Nam A nhung chi 50 nim ti¥ khi tr§ thanh mot
qudc gia ddc 1ap nim 1965, Singapore da c6 GDP
binh quin dau ngudi ting hon 100 1an va trd thanh
nén kinh t&€ sinh ngang cdc nuSc phdt trién
phuong Tay véi hé thong tai chinh phét trién
manh mé&, vitng manh. Ngay tif nhitng budc di diu
tién, chinh phd Singapore da chi trong thi€t 1ap
cdc hoi ddong khu vuc tu nhan, chuyén thu thiap
thong tin thi trudng theo giai doan: cu thé 1a nim
1997, cdc hoi dong nay thu thap thong tin d€ hinh
thanh cdc dinh hudng; ndm 1998, thong tin tip
trung vao viéc hd tr¢ cdc chii thé quan trong. Céc
hoi ddng nay da thyc hién hiéu qua vai trd cia ho
khi dua ra nhitng ¥ tudng mang tinh cdi cdch, dem
lai k&t qud tich cuc nhu dé xuat thiét 1ap hé thong
mé vé quin ly va diéu hanh, gidp ting vai trd
tham gia clia cdc nha dau tu dinh ché, ting cudng
tinh bdo mat ciia Ngan hang Trung wong (MAS),
thu hiit ¢ van tir cdc td chifc tai chinh quoc t€.
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Nho vao bién phdap ning cao vai trdo cua cdc
chii thé tham gia vao thi trudng tai chinh ma
Singapore c6 hé thong tai chinh phat trién tot
nhi't, huy dong tdi da ngudn vén nhan rdi trong va
ngoai nudc, sit dung hiéu qua d€ ddp @ng cho qua
trinh cdng nghi€p héa va hién dai hdéa. Tai
Singapore, phat trién thi trudng tai chinh, trong d6
c6 thi trudng von gin chit v6i cdc muc tiéu vi mo
dai han nhu viéc la#m va ting trudng GDP, dudc
coi 12 dong lyc ctia nén kinh t&. Singapore da tré
thanh mot trong nhitng thi trudng von din dau
trong khu vuc chau A, tr§ thanh mot trong 4 trung
tAm tai chinh 16n ctia th€ gidi, thi trudng ngoai hoi
ding thit 4 th€ gi6i chi sau London, New York va

TAILIEU THAM KHAO:

Tokyo, vugt qua ca Hong Kong. Niam 2016,
Singpore dd ddng th hai bdng x&p hang cic
thanh phd c6 moi trudng kinh doanh tai chinh t6t
nh4t toan ciu va dé€n nim 2020 da trd thanh trung
tdm tai chinh I6n thit hai trén thé giGi.

Tu kinh nghiém thuc tién nady clia Singapore,
cic nuGc thudéc nhém con cham phét trién vé thi
trudng tai chinh c6 thé hoc hdi d€ dua ra sach lugc
cu thé cho chinh qudc gia cia minh nhung phai chi
trong vao tit cA cdc chd thé trén thi trudng chi
khong nén tao ra nhitng vu dai dic thu cho cic dinh
ché& tai chinh do chinh phii quin 1y. Nhu vdy mdi
tao ra sin choi cong bing va khuyén khich khich
ting tinh canh tranh trén thi trudng tai chinh B

1. Aizenman, J., Y. Jinjarak, and D. Park. (2015). Financial Development and Output Growth in Developing Asia
and Latin America: A Comparative Sectoral Analysis. Cambridge, Massachusetts: NBER Working Paper 20917
National Bureau of Economic Research.

2. Arestic, P. & P. Demetriades. (1997). Financial development and economic growth: Assessing the evidence.
The Economic Journal, 107 (May), 783-799.

3. Arrow, K.J. (1962). The Economic Implications of Learning by Doing. Review of Economic Studies, 29, 155-173.

4. Barro, R. J. (1991). Economic growth in a cross section of countries. Quarterly Journal of Economics, 106,
407-443.

5. Barro, R. J., & Lee, J. W. (1993). International comparisons of educational attainment. Journal of monetary
economics, 32(3), 363-394.

6. Bayar, Y. (2014). Financial Development and Economic Growth in Emerging Asian Countries. Asian Social
Science, 10(9).

7. Ergungor, O.E. (2008). Financial system structure and economic growth: structure matters. International Review
of Economics and Finance 17(2),292-305.

8. Easterly, W., & Levine, R. (2001). What have we learned from a decade of empirical research on growth? Its
not factor accumulation: Stylized facts and growth models. World Bank Economic Review, 15(2), 177-219.

9. Hsueh, Shun-Jen, Yu-Hau Hu, Chien-Heng Tu. (2013). Economic growth and financial development in Asian
countries: A bootstrap panel Granger causality analysis. Economic Modelling, 32,294-301.

10. Irwin, D. A., & Tervio, M. (2002). Does trade raise income? Evidence from the twentieth century. Journal of

International Economics, 58(1), 1-18.

11. Jalil, A. and Feridun, M. (2011). Impact of financial development on economic growth: Empirical evidence
from Pakistan. Journal of the Asia Pacific Economy, 16(1), 71-80.

334 S$6 17 - Thdng 7/2022



TAI CHiNH - NGAN HANG - BAO HIEM

Ngay nhan bai: 1/5/2022
Ngay phan bién danh gia va sira chira: 1/6/2022
Ngay chap nhan diing bai: 11/6/2022

Thong tin tdc gia:

1.TS. PO THI THU HA!

2.TS.LE THANH BINH!

3. THS. PHAM NGOC HUYEN!

Khoa Ngéin hang, Hoc vién Ngan hang

CHARACTERISTICS OF A FINANCIAL CYCLE
AND SOME FINANCIAL DEVELOPMENT SOLUTIONS
TO PROMOTE THE ECONOMIC GROWTH
OF DEVELOPING COUNTRIES

©® Ph.D DO THI THU HA'!
©® Ph.D LE THANH BINH'
® Master. PHAM NGOC HUYEN!
'Faculty of Banking
Banking Academy

ABSTRACT:

The impact of financial development on national economic growth is a topic of great interest
not only in academia but also among policy makers. There are many different, even conflicting
views on the financial cycle. This paper discusses the financial cycle’s characteristics of
developing countries. Based on the paper’s findings, some solutions are proposed to develop the
financial system in order to promote the economic growth in long-term.
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