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PHAT TRIEN TAI CHINH VA CHUOI GIA TRI TOAN CAU:
BANG CHUNG TU €O SO DU LIEU QUOC TE

Financialization and global value chains:
evidence from an international database

NGUYEN THI CAM THUY

ghién ciku nay kiém dinh tac dong cia phat trién tai chinh dén sy tham gia chudi

gid tri toan cdu cia cdc quoc gia thuge cdc nhom thu nhdp khdc nhau trong giai
doan 2005 - 2022, sir dung cdc mé hinh hoi quy dir liéu bang va phuwong phdap PCSE. Két
qud cho thdy, phdt trién tai chinh, ddc biét o sw mé réng chiéu sdu va hiéu qua cua thi
truong tai chinh, co tac dong tich cuc d‘en mire d tham gia chudi gid tri toan cau. Hiéu
qud ciia hé thong tai chinh dong vai tro néi bat hon so véi kha nang tiép can. Pong thoi,
tdac dong nay ro rét hon o nhom nudc thu nhdp trung binh va cao. Tir phat hién do, nghién
citu dé xudt hai khuyén nghi chinh: (i) cdc quéc gia can chii trong cai thién hiéu qua hoat
déng ciia hé théng tai chinh thay vi chi mé réng quy mé; (ii) chinh sdch phat trién tai
chinh nén dwoc thiét ké phi hop vdi tirng nhém thu nhdp dé ndng cao kha ndng tham gia
va vi thé trong mang lwGi chudi gid tri toan cdu toan cau.

T khoa: chudi gid tri toan cau, phdt trién tai chinh, téc déng ngdn han va dai han.

his study investigates the impact of financialization on global value chains (GVC)

participation by different income groups over the period 2005-2022, applying
panel regression models with the PCSE estimator. The findings indicate that financial
development - particularly the depth and efficiency of financial markets - positively
influences GVC participation, while financial efficiency plays a more decisive role than
financial access. The effects are stronger in upper-middle- and high-income countries.
Based on these results, two key policy implications are highlighted: (i) countries should
prioritize improving the efficiency of financial systems rather than merely expanding their
size, and (ii) financial development policies need to be tailored to different income groups
in order to strengthen integration and enhance competitiveness within global value chains.

Keywords: global value chains, financial development, short- and long-run effects.

1. Gi6i thi¢u

Trong bdi canh toan cau hoa, chudi gia
tri toan cau ngdy cang dong vai trd trung
tam trong tang trudng va hoi nhap kinh té
quéc té (De Backer va cong su, 2018).
Chudi gia tri toan cau dai dién cho qué trinh
phén tich va chuyén mén héa cac hoat dong
san xuét giita cac qudc gia, tao co hoi cho

doanh nghiép va nguoi lao dong tham gia sau
hon vao mang ludi thwong mai toan ciu, qua
do thae day cong nghiép hoa, chuyén dich co
cAu va phét trién bén vimg (UNCTAD,
2013). Tuy nhién, sau giai doan md rong
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