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Tai chinh toan dién la nhan t6 quan trong gop phan thiic ddy ting trieong va phdat
trién kinh té cua moi quoc gia. Tai chinh toan dién dwoc phan anh theo nhiéu khia
canh khac nhau, do vay dé xay dung chi so tai chinh toan dién, nhom tac gia sw

The impact of financial inclusion and other factors on economic growth

Abstract: Financial inclusion is an important factor contributing to the economic growth and
development of each country. Financial inclusion is reflected in many different aspects, so to build
financial inclusion index the authors use the Principle Component analysis method (PCA). In this
section of the study, the authors use the Principle Component Analysis method (PCA) to construct
a financial inclusion index by two dimensions: usage and access. Next, the authors use panel data
regression with data sets of 97 countries for the period 2011-2017 to estimate the impact of the
financial inclusion index and other factors on economic growth. The results find out the financial
inclusion index has a positive effect on economic growth. The research results also show that the rate
of employees working, and the business freedom index has a positive impact on economic growth.
Keywords: Financial inclusion, economic growth, principle component analysis, panel data regression.
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dung phwong phap phan tich thanh phan chinh (PCA). Tiép dén, nhom tdc gia su
dung phuwong phap hoi quy dit liu mdang véi bé dir liéu cia 97 quoc gia giai doan
2011- 2017 dé wée lwong tac dong cua tai chinh toan dién va cdc nhan 16 khdc dén
ting truong kinh té. Két qud nghién civu tim ra tai chinh toan dién cé tac dong tich
cuwe dén tang trwong kinh té. Két qua nghién ciru ciing cho thay ty 1é lao dong ¢
viéc lam ¢6, chi sé tu do kinh doanh ¢é tac dong tich cuec toi tang truong kinh té.

Tir khéa: Tai chinh toan dién, tang trieong kinh té, phdn tich thanh phan chinh, hoi

quy dir lieu mang.

1. Giéi thiéu

Tai chinh toan dién 1a mot nhan t6 khong
thé thiéu cho sy phat trién bén vimg cia
mot qudc gia, gop phan thic day su phat
trién ciia cac nganh kinh té va to chuc tai
chinh (Thai Ha Le va cong su, 2019). Tai
chinh toan di¢n dugc dinh nghia va do
ludng theo nhiéu thang do khac nhau. Theo
Rangarajan (2008) va Kochhar (2009), tai
chinh toan dién 1a qua trinh dam bao quyén
tiép can cac dich vu tai chinh day du, kip
thoi cho cac nhom dé& bi t6n thwong nhu
cac nhom c6 thu nhap thap véi chi phi phai
ching nhung phai cong bang va minh bach.
Cull va cong su (2014) cho rang tai chinh
toan dién co nghla 1a tat ca ngu(n truong
thanh trong d6 tudi lao dong déu c6 quyén
truy cép hi€u qua vao tin dung, tiét kiém,
thanh toan va bao hiém tir cac nha cung
cap dich vu chinh thirc. Theo Ngan hang
Thé gii (WB, 2018), “Tai chinh toan dién
1a viéc cung cép dich vu tai chinh phu hop
va thuén tién t6i moi c4 nhan va td churc
v6i muee chi phi hop 1y, bao gdm: Chuyén
tién, thanh toan, tiét kiém, tin dung va bao
hiém- dugc phan phdi theo cach thic co
trach nhiém va bén ving’.

Tang trudng va phat trién kinh té luon la
van d& duoc quan tim hang dau cua céac
nha hoach dinh chinh sach va cac quéc
gia. Viéc tim ra cac nhan td tic dong tSi

tang truong va phat trién kinh té c6 ¥ nghia
thuc tién cao. Tai chinh toan dién duoc
coi la mdt trong nhiing tru cft quan trong
clia ting truong kinh t& va giam nghéo
bén viing, gop phan huy dong va su dung
hiéu qua ngudn lyc xa hoi (Ellis, Alberto
va Juan-Pablo, 2010; Chandran, 2011;
Sarma va Pais, 2011; Sethi va Acharya,
2018). Theo Claessens va Perotti (2007),
khi khach hang duoc tiép can cac dich vu
nhan tién giri va bao hiém trén toan thé giéi
s& gop phan huy dong duoc ngudn von cho
thi truong tai chinh. Qua trinh nay cling s&
lam gia tang san lugng san xuat va sb lugng
viéc 1am trong xa hoi, gop phan cai thién va
phan phdi thu nhép, dic biét dbi véi nhiing
nguoi nghéo. Cémara va Tuesta (2014)
cling da dua ra két luan tai chinh toan dién
12 mot phan khong thé thiéu trong viéc phat
trién kinh té, giam doi nghéo.

C6 thé thay cac nghién ctru vé tai chinh
toan dién trudc day da danh gia tac dong
cua mot vai khia canh phéan anh tai chinh
toan dién dén tang truong kinh té ciia mot
qudc gia hay mot khu vuc nhat dinh. Tuy
nhién, tai chinh toan dién dugc do ludong
boi nhiéu khia canh khac nhau, mdi mot
khia canh lai duoc do luong bang nhiéu
chi tiéu khac nhau. Do vay, dé dénh gia tac
dong tong hop cua tai chinh toan dién dén
tang truong kinh té can thiét xay dung mot
chi s6 tong hop vé tai chinh toan dién.
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Muc tiéu nghién clru cua bai
viét 1a danh gia tac dong cua chi
sO tai chinh toan dién dén ting
truong kinh té. Dé xay dung chi
s6 tai chinh toan dién, nghién
ctru nay su dung phuong phap
phan tich thanh phan chinh
(PCA) trén hai khia canh muc
do tiép can va mic do s dung
dich vu tai chinh. Bén canh tai
chinh toan dién, nghién ctru nay
cling xem xét tac dong cua cac
nhan t6 khac (ngudn nhan luc,
khoa hoc cong nghé, gido duc
dao tao, tu do kinh doanh...)
dén tang truong kinh té.

2. Tong quan nghién ciru

Tai chinh toan di¢n 1a mot trong
nhirng chia khéa quan trong cua
mot qubc gia dé dat dugc su
tang trudng toan dién. Viée tang
cuong co hoi tiép can cac dich
vu tai chinh chinh thong nhu tin
dung, tiét kiém, bao hiém ciing
tao diéu kién cho nguoi dan, cac
doanh nghiép vira va nhé dau tu
vao san xuét va kinh doanh, lam
ting ning suit lao dong, quan
ly rai ro tai chinh tot hon va
dat hiéu qua cao hon (Dupas va
Robinson, 2013). Tai chinh toan
dién da mé ra nhiing co hoi tiép
can cac dich vu tai chinh cho
nguoi dan hon bao gio hét. Cac
dich vu ngan hang, tin dung,
bao hiém, tiét kiém an toan
dang dan tro nén pho bién voéi
moi tang 16p nguoi dan. Sy gia
tang trong s lugng ho gia dinh
cling nhu cac doanh nghiép su
dung cac dich vu ngan hang da
dem dén nhimg dong gop tich

So d6 1. Anh hwéng ciia tai chinh toan dién
dén tang trwong Kkinh te

[ Tai chinh toan dién ]
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[ Tang trudng kinh té ]

Ngu&n: Mandira Sarma, 2008

cuc cho ting truong kinh té cua qudc gia. Viéc cung
cép cac dich vy tai chinh véi gia ca phai ching 1am gia
tang thu nhap cia nhém ngudi thu nhap thap va dé bi
tdn thuong. Vi cac nhém nguodi thu nhap thép, viéc
ap dung phi suit tin dung thap (low-cost credit) kich
thich ngudi dan vay von va tu to chiic cac hoat dong
san xuét tai dia phuong, lam gia ting san xuét, ting s6
luong viée lam Sethi va Acharya (2018).

Mdi quan hé giira tai chinh toan dién véi ting truong
kinh t€ da dugc Mandira Sarma (2008) biéu hién thong
qua so do sau:

Chi sb phan anh tai chinh toan dién dugc xay dung theo
nh1eu phuong phéap khac nhau. Theo Sarma (2008) co
ba yéu t6 cau thanh tai chinh toan dién ciia mot qudc
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gia: sy tham nhap (penetration), su thuan
tién (available) va mac do st dung (usage).
Su tham nhdp cua hé thong ngan hang
(Banking penetration) cho biét mirc do tlep
can cac dich vu tai chinh ctia nguoi dan, s
lugng nguoi sir dung cac dich vu ngan hang
cang nhiéu thi kha ning tiép can tai chinh
cang cao. Néu mdi nguoi trong nén kinh té
déu c6 tai khoan ngan hang, thi thanh phan
nay s& c6 trong s bang 1. Tac gia sir dung
dir liéu “Bank Deposit Accounts” trong chi
s6 phat trién thé gio¢i (WDI) cia WB bao
gém: tai khoan vang lai, tiét kiém va tai
khoan tién giri c6 ky han cho doanh nghiép
va ca nhan tai 55 quéc gia. Su thuan tién
cua cac dich vu ngan hang (Availability
of banking services) cho biét muc do sin
¢ ctia hé thong tai chinh, duoc do ludng
dua trén: sb lwong ngén hang/1.000 dan, s6
ATM/1.000 ngudi hodc sé nhan vién ngan
hang trén mdi khach hang tai 100 qudc gia.
Mirc d6 sir dung hé théng ngan hang dugc
do luong théng qua hai chi tiéu: ty 1é tién
guri va cho vay ctia hé thong ngan hang/GDP
ctia 100 qudc gia dya trén thdng ké tai chinh
qudc té IMF. Amidzic va cong su (2014) dé
xuat sir dung phuwong phap phan tich nhan
t (Factor Analysis- FA) dé xac dinh chi sb
tai chinh toan dién, dugc danh gia trén hai
khia canh: tiép can (outreach) va st dung
(use) cac dich vu tai chinh. Co bon chi sb
dugc st dung trong nghién ciru nay: sb
luong ATM/1.000 km?, sé chi nhanh cia
céc to chirc (other depository corporations-
ODC")/1.000 km?, s6 ho gia dinh giri tién
vao ODC/1.000 nguoi truong thanh va
s6 ho gia dinh vay tir ODC/1.000 ngudi
trudng thanh.

1 ODC bao gébm NHTM, té chtc tin dung, hop tac x4,
td chirc tai chinh vi md (MFls) va cac tb chirc nhan
tién gri khac: hiép hoi tiét kiém va cho vay, Hiép hoi
xay dwng (Building society), ngan hang néng nghiép va
phat trién néng thén, ngan hang bwu dién, hé thdng tiét
kiém bwu dién, ngan hang tiét kiém (saving banks), va
quy thi treong tién t& (Money market funds).

Camara va Tuesta (2014) su dung phuong
phap phan tich thanh phan chinh (PCA) véi
ba khia canh: sir dung (usage), nhiing rao
can (barriers) va muc do tiép can (access).
Mitric d§ str dung dich vu tai chinh dugc
do luong thong qua ba chi ti€u: s dung it
nhat mot dich vu tai chinh (account), gui
tiét kiém (savings) va vay von (loan) tai
mat t6 chiic tai chinh chinh thirc. Nhiing
rao can gy kho khin khi tiép can cac hé
théng tai chinh duoc danh gia qua cac chi
tiéu: khoang cach dia 1y téi cac hé thong
cung cap dich vu tai chinh (distance) kha
nang chi tra (affordablhty) su thiéu hut cac
tai liéu can thiét (documents) va niém tin
vao trung gian tai chinh (trust). Mirc d6 tiép
can cac hé thong tai chinh duoc danh gia
bang 4 chi tiéu: Ty 1& may ATM/100.000
nguoi truong thanh, ty 1¢ chi nhanh ngan
hang thuong mai (NHTM)/100.000 nguoi
treong thanh, ty 1€ may ATM/1.000 km? va
ty 1& chi nhdnh NHTM/1.000 km?. Két qua
nghién ctru dua trén s6 lidu tir 82 qudc gia
phat trién va kém phat trién trong nim 2011
cho thiy tai chinh toan dién c6 tac dong tich
cuc toi thu nhap binh quan dau nguoi va la
mot phan khéng thé thiéu trong viéc giam
doi ngheo Ket qua ndy cang ung ho cho 1y
thuyét vé mbi lién két glua tai chinh toan
dién v6i tang truéng kinh té. Lé Thai Ha va
cong su (2019) ciing su dung phuong phap
PCA d xay dung chi sb toan dién thong
qua cac chi tiéu: Ty 1é may rut tién tu dong
ATM/100.000 nguoi truong thanh, ty 1¢ chi
nhanh NHTM/100.000 nguo1 trudng thanh,
ty 18 tién giri chua thanh toan (Outstanding
deposits)/GDP tai NHTM, ty 1€ du n¢ cho
vay (Outstanding loans)/GDP tai NHTM.
Két qua nghién ciru tai 31 qudc gia Chau
A trong khoang thoi gian 2004- 2016 cho
thdy c6 mot mbi quan hé mat thiét giira tai
chinh toan dién va mac dd bén virng cua
tai chinh.
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Olaniyi Evan (2017) su dung phuong phap
Bayesian VAR véi bo s6 liéu cua 15 quéc
gia Chéu phi giai doan 2005- 2014 dé luong
hoéa tac dong cua tai chinh toan dién tdi tang
truong GDP binh quin dau ngudi. Trong
nghién ciru nay, dé dai dién cho tai chinh
toan di¢n tac gid str dung chi ti€u ty 1€ nguoi
gui tién tai cac NHTM/1.000 ngudi truong
thanh. Két qua nghién ctru cho thay tai
chinh toan dién c6 tac dong tich cuc tdi tang
truong GDP binh quan dau nguoi. Bé danh
gia tac dong cuia tai chinh toan dién dén ting
truong kinh té, Sethi va Acharya (2018) st
dung md hinh hdi quy dit liéu mang véi
b sb liéu cua 31 qudc gia giai doan 2004-
2010. Trong nghién ctru nay, dir liéu vé tai
chinh toan dién dugc xay dung tir cac chi sd
nhu sy thAim nhap ctia ngén hang, tinh sén co
cta céc chi nhanh ngan hang, tin dung cho
khu vire tu nhan va tién giri huy dong tir khu
vyc tu nhan. Két qua nghién ctru cho thay
c6 mot mdi quan h¢ tich cyc va lau dai gitra
tai chinh toan dién va tang truéng GDP binh
quan dau nguoi, tai chinh toan di¢n 1a mét
trong nhitng dong luc chinh cuia tang trudéng
kinh té.

Nhu vay da c6 nhiéu nghién ctru chi ra tai
chinh toan dién c6 tac dong tich cuc dén
tang truong kinh té cua cac qudc gia. Bén
canh tai chinh toan dién, cling c¢6 nhiéu
nghién ctru cho thiy ting trudng kinh té
con chiu anh huong bdi mot s6 nhan t6 nhu
gido duc, lao dong, khoa hoc cong nghé,
dd mé cua nén kinh té... Kpodar, K., and
Andrianaivo, M. (2011) str dung phuong
phiap GMM dé nghién ctru tic dong cua
cong ngh¢ thong tin va truyen thong (ICT)
dén ting truong kinh té & mot s6 nudc
Chau Phi giai doan 1988- 2007. Ngoai ra,
tac gid cling xem xét tai chinh toan dién co
phai 1a mot trong nhiing kénh thong qua do
phat trién dién thoai di dong anh huéng dén
tang truong kinh té. Trong nghién ciru nay,

dé phan anh tai chinh toan dién nhom tac
gia st dung chi tiéu s6 luong tién giri hodc
khoan vay trén dau nguoi. Két qua nghién
ctru chi ra ICT déng gép dang ké vao
tang truong kinh té & cac nudc chau Phi.
Khattak, Naeem Ur Rehman and Khan,
Jangraiz (2013) str dung phuong phap binh
phuong nhé nhat (OLS) dé dénh gia dong
gop cua gido duc vao ting truong kinh té
ctua Pakistan trong giai doan 1971- 2008.
Két qua nghién ctru cho thiy gido duc co
anh huong tich cuc dén ting truong kinh
té. Cac tac gia cing dua ra dé xuat gido duc
la uu tlen hang dau trong cac chinh sach
cong, can co su nd lyc nghiém tic dé cai
thién gido duc tiéu hoc va khong khuyén
khich ty I¢ bo hoc ¢ tat ca cac cép hoc dé
dat dugc ting truong kinh té bén viing.
Pham DPinh Long, Luong Thi Mai Nhan
(2018) cting chi ra gido duc c6 tac dong tich
cuc dén ting truong kinh té cua cac tinh
thanh mién Trung Viét Nam. Cao Thi Anh
Tuyét (2018) sir dung phuong phéap hoi quy
dir ligu mang, phu’ong phap binh phuong
tong quat toi thiéu xem xét tac dong ctia do
m¢ thuong mai, doi ngii lao dong va cac
nhan t khac dén tang truong kinh té ctial7
qudc gia dang phat trién (trong dé co Viét
Nam) trong giai doan 1995- 2017. Két qua
nghién ctru cho thdy do6i ngii lao dong co
tac dong tich cuc dén tang truong kinh té.
Tuy nhién, d0 m¢é thuong mai dong vai tro
mo nhat trong vi¢c phat trién kinh té tai cac
quéc gia nay.

3. Mb hinh nghién ciru va nguon dir liéu
3.1. M6 hinh nghién ciru

Pé danh gia tac dong cuia tai chinh toan dién
va cac nhan t6 khac dén tang truong kinh té,
trén co so ké thira két qua cua cac nghién
ctru trude (Robert J. Barro and Jong-Wha
Lee, 1994; Kpodar, K., and Andrianaivo,
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M., 2011; Olaniyi Evans, 2017; Sethi
va Acharya, 2018; Cao Thi Anh Tuyét,
2018...), nhom tac gia xay dung mo hinh
hoi quy dit liéu mang:

GDPPCitZ a, + o F + o EPR + olIUIL +

It t

0L4MYSt + OLSB't + 0L6OPENt +c tu

trong d6: i 1a quéc gia, t 1a nam; o 14 hé sb
hoi quy; ci: 1a dic trung riéng theo khong
gian; uit: 13 sai s6 ngiu nhién; GDPPC
12 GDP binh quan dau nguoi; FI chi s6
tai chinh toan dién; EPR la ty 1€ viéc lam
trén dan s6; TUI 1a ty 1& nguoi dan st dung
internet trong tong dan sd; MYS 1a s6 nim
di hoc trung binh ciia mdt nguoi dan; BF la
chi s6 tw do kinh doanh; OPEN la d6 mé
ctia nén kinh té.

Do tai chinh toan di¢n dugc do ludong boi
nhiéu khia canh khac nhau va méi mot khia
canh lai dugc do luong bdi nhiéu chi tiéu
khac nhau nén trén co sé tai li€u hién co,
nghién ctru ndy tién hanh xay dung chi
s tai chinh toan dién trén hai khia canh:
muc do tiép can va muc dg sur dung. Muc
do tiép can tai chinh toan dién duoc thé
hién thong qua 2 chi tiéu ATM (s6 luong
ATM/100.000 nguoi truong thanh), BRAN
(s6 lwong chi nhanh NHTM/100.000 ngudi
truong thanh) (Camara va Tuesta,2014;
Amidzic, 2014; Le va cong su, 2019); Mtrc
do st dung duoc xay dung thong qua 6 chi
tiéu: FIA (ty 16 ngudi dan tir 15 tudi tro 1én
co tai khoan), SFI (ty 1€ nguoi dan tuo 15
tudi tré 1én co gui tiét kiém tai mét to chirc
tai chinh), BFI (ty 1é ngudi dan tir 15 tudi
tré 1én co vay tir mot to chire tai chinh),
BFF (ty 1& nguoi dan tir 15 tudi tro 1én c6
vay gia dinh, ban be¢), DCO (ty 1€ nguoi
dan tir 15 tudi trd 1én c6 thé ghi no), CCO
(ty 1& ngudi dan tir 15 tudi trd 1én c6 thé tin
dung) (Camara va Tuesta, 2014; Demirguc-
Kunt va Klapper, 2012; Anand S. Kodan va

Kuldip S. Chhilara, 2013...).

Pé tao ra mot chi sd téng hop cua tai chinh
toan dién, tdc gia st dung phuong phap
phan tich thanh phan chinh (PCA). PCA
duoc st dung rong rai dé phan tich dir li¢u
gidi thich. Tuy nhién, PCA chua dugc st
dung nhiéu trong xay dung chi sb tai chinh
toan di¢n. Hién tai, c6 mot vai nghién ctru sur
dung PCA dé xay dung chi s tai chinh tong
hop (Camara va Tuesta, 2014; Le, 2019).
Pé thyc hién phan tich thanh phan chinh
can thuc hién hai kiém dinh cua Bartlett
va Kaiser - Meyer - Olkin (KMO). Kiém
dinh Bartlett kiém tra xem ma trin tuong
quan duoc su dung trong PCA c6 phai la
ma trin nhan dang hay khong (kiém dinh
Barlett c6 p - value < 0,05 thi st dung phan
tich nhén t6 1a phu hop (Hair, Black, Babin,
Anderson, and Tatham, 2006; Tabachnick,
Fidell, and Ullman, 2007). Kiém dinh
KMO dugce thyc hién dé do luong mic do
phtt hop 1ay mau. Chi s6 KMO nam trong
khoang tir 0 dén 1 va 16n hon 0,5 thi st
dung phan tich nhan 6 1a phu hop (Hair et
al., 2006; Tabachnick et al., 2007).

Pé danh gia tic dong cua tai chinh toan dién
va cac nhan t6 dén tang truong kinh té, trong
diéu kién s6 liéu hién c6, nhom tac gia st
dung mo hinh hoi quy dir liéu mang. Tuy
thudc vao dic diém dir liéu co thé lua chon
mot trong ba md hinh: mo hinh OLS gop
(Pooled OLS), mé hinh tac dong ngau nhién
(Random effect model- REM), mo6 hinh tac
dong ¢ dinh (Fixed Effect model- FEM).

Dé Iya chon mo hinh phu hop nhét can thuc
hién mot s6 kiém dinh sau:

- Kiém dinh Breusch - Pagan dé lva chon
gitra mo hinh dang POLS v&i cac mo hinh
FEM va REM. Cap gia thuyét cho nén tang
kiém dinh 1a:
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Bang 1. Xiac dinh va do lwdong céc bién

Nhan t6 Bién Do lwdng Pon vi tinh Nguén tham khao
Ty 16 nguoi dan tiv 15 tudi Camara va Tuesta, 2014,
FIA AP X % Demirguc-Kunt va Klapper
tr& 1én co tai khoan.
(2012)
Ty lé ngudi dan tir 15 tudi Camara va Tuesta, 2014,
SFI tré 1én cé gl tiét kiem tai % Demirguc-Kunt va Klapper
mot t6 chivc tai chinh. (2012)
Ty 1& nguwdi dan tir 15 tudi Camara va Tuesta, 2014,
BFI tré 1én cé vay tr mot td % Demirguc-Kunt va Klapper
chtrc tai chinh. (2012)
Ty 1& ngudi dan tir 15 tudi Camara va Tuesta, 2014;
BFF tré 1én co vay gia dinh, ban % Demirguc-Kunt va Klapper
Tai chinh be _ (2012)
toan dién prq Ty Ié ngwoi dan tr 15 tudi % Demirguc-Kunt va Klapper
tré 1én cé thé ghi no. (2012).
cco Ty 1& ngudi dan tir 15 tudi o Demirguc-Kunt va Klapper
tré 1én ¢ thé tin dung (2012).
Sé ATM/ Sarma (2008), Camara va
ATM ATM/100.000 nguwoi trwdng 100.000 naudi Tuesta (2014), Amidzic
. . guoi S
thanh trdng thanh (2014), Le va cdng sw
(2019).
Sé chinhanh Sarma (2008), Camara va
BRAN Chi nhanh NHTM/ 100.000 NHTM/ Tuesta (2014), Amidzic
ngwoi trdng thanh 100.000 ngwoi (2014), Le va cbng sw
trwedng thanh  (2019).
Tang N A 1A . Olaniyi Evans va Raymond
truéng  GDPPC ﬁn%'jthzgzigusao”s‘;i‘; 28‘1”10" USD/ngudi  Alenoghena (2017), Sethi
kinh té va Acharya (2018)
Robert J. Barro and Jong-
Gidodyc MYS  Sé ndm di hoc binh quan nam  [Vha Lee (1994), Khattak,
Naeem Ur Rehman and
khan, jangraiz (2013).
Lao déng EPR Ty 1é lao ddng c6 viéc lam % Cao Thi Anh Tuyét (2018)
ho}f:hc?:ng UI Ty 1& nguoi dan st dung % Kpodar, K., and
.nghé Internet trong tong dan so6 Andrianaivo, M. (2011)
PO .z . Kabakova 0. and
bé mé BF Chi s0 tw do kinh doanh % ’ '
ciia nén Plaksenkov, E. (2018)
kinhtt ~ OPEN Do mé cta nén kinh té % Cao Thi Anh Tuyét (2018)

H,: Khong ton tai tac dong ngau nhién (c,
khong bién doi gitra cac tinh, hay mo hinh

POLS 14 phit hop).

H,: Ton tai tic dong ngau nhién (c, c6 su
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Nguon: Tong hop cua tc gid

khong phu hop).

Néu P_Value cua kiém dinh y2< 0,05, béac
bo gia thuyét H, nghia la m6 hinh ton tai
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tac dong ngau nhién, khi d6 khong nén sir
dung mo hinh POLS ma nén dung mé hinh
dang tic dong ngau nhién.

- Kiém dinh Hausman dé lya chon gitta mo
hinh FEM va REM

Cip gia thuyét cho nén tang kiém dinh 1a:

H,: Gitra ¢, va cac bién doc lap khong co
tuong quan (hay mo6 hinh REM phu hop).

H,: Gilra ¢, va céac bién doc lap c6 tuong
quan (hay mo6 hinh FEM phu hop).

3.2. Nguon sé ligu

Sb liéu phan 4nh tai chinh toan dién thu
thap tor Global Findex database. Sé liéu
phan anh GDP binh quin dau ngudi duoc
thu thap tor World Bank (2019a), World
Development Indicators database. S6 liéu

phan anh lao dong dugc thu thap tr ILO
(2019), ILOSTAT database va World
development indicators, World Bank. Sé
liéu phan anh gido duc dugc thu thap tu
UNESCO Institute for Statistics (2019) va
Barro and Lee (2018). Sé liéu phan anh
khoa hoc cong ngh¢, tu do thuong mai dugc
thu thap tr World Development Indicators
(WDI), World Bank.

Dt liéu danh gia tac dong cua tai chinh
toan dién va cac nhan to duogc thu thap tu
97 qudc gia giai doan 2011-2017.

4. Két qua nghién ciru va théio luin

4.1. Két qua nghién ciru

Théng ké mo ta cac bién sir dung trong mo
hinh nghién ctru duoc the hién & Bang 2.

Két qua Bang 3 cho thiy hé s6 KMO =

Bang 2. Thong ké mo ta cac bien so dwa vao moé hinh

Bién  S6 quan sat Trung binh Do léch chuan Gia tri nhé nhat  Gia tri I&én nhat
FIA 663 62,006 29,755 3,757 100,000
BFI 663 12,644 6,733 1,498 40,513
BFF 663 21,321 12,578 3,282 71,200
DCO 663 46,474 29,816 0,075 98,800
Ccco 663 23,618 21,408 0,126 82,600
ATM 642 62,138 47,335 0,317 288,632
BRAN 652 20,5183 15,196 0,454 88,217
SFI 663 25,833 19,778 0,690 79,300
GDPPC 679 18858,83 21244,501 369,200 110162,100
Fl 617 -1,62e-08 1 -1,640 3,451
EPR 679 55,855 10,230 33,34 83,800
BF 677 70,314 15,962 0,000 100,000
Ul 678 56,785 25173 1,100 98,140
MYS 672 9,772 2,730 1,400 14,100
OPEN 662 94,148 68,996 20,700 442,600

Nguon: Xir ly ciia tac gia bang phan mém SPSS 20
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Bang 3. Kiém dinh sy phut hop ciia phin
tich thanh phan chinh
Kiém dinh KMO va Bartlett's

Hé sb Kaiser-Meyer-Olkin 0,866
R Hé sb Chi2 3436,515
Kiém dinh .
Bartlett _oac twdo 28
P-value 0,000

Nguon: X Iy ciia tac gia bang phan mém SPSS 20

tang truong kinh té, nhém tac gia lya chon
nhan t6 dau tién.

DPé kiém dinh lya chon mé hinh di liéu
mang phu hop, nhom tac gia su dung hai
kiém dinh Breusch-Pagan va Hausman.
Két qua kiém dinh Breusch-Pagan (Bang 5)
cho thdy p-value rat nho (P = 0,0000), bac
bo H, trc la m6 hinh POLS la khong phu

Biang 4. Tong phuwong sai dwoc giai thich

Extraction Sums of Squared Rotation Sums of Squared

Com- Initial Eigenvalues Loadings Loadings
np:r;t Total | %of Cumulatve . = %of Cumulative L. =~ %of Cumulative
Variance % Variance % Variance %

1 4,641 58,018 58,018 4,641 58,018 58,018 3,422 42,770 42,770
2 1,013 12,668 70,687 1,013 12,668 70,687 2,233 27,917 70,687
3 0,756 9,456 80,143

4 0,598 7,475 87,618

5 0481 6,012 93,630

6 0,268 3,350 96,980

7 0,156 1,952 98,932

8 0,085 1,068 100,000

0,866 nam trong khoang 0,5 < KMO < 1;
kiém dinh Bartlett c6 gia tri P-value= 0,000
< 0,05, nhu vay cac chi tiéu duogc lya chon
dé xay dung chi s6 phan anh tai chinh toan
dién 12 hoan toan phu hop va c6 thé st dung
trong nghién clru nay.

S6 liéu Bang 4 cho théy PCA tao ra duoc
hai nhan t6 dai dién cho chi s6 tai chinh toan
dién, hai nhan té nay giai thich 70,687%
tong phuong sai cta chi sd tai chinh toan
dién. Theo Radovanovi c. Filipovi ¢. and
Golusin (2018), thanh phan chinh dau tién
dugc su dung dé dai dién cho chi s6 tai
chinh toan dién trong m6 hinh nghién ctru
vi n6 dai dién tot nhat cho gia tri cua cac
bién dau vao dugc chon. Do do, dé danh
gia tic dong cua tai chinh toan dién dén

Nguon: X Iy ciia tac gia bang phan mém SPSS 20

hop. Piéu nay co6 nghla mo hinh ton tai c.
hay co su khac biét vé c, gitra cac qudc gia.
Két qua kiém dinh Hausman (Bang 5) cho
P-value = 0,0000 < 0,05 cho thiy gitta c. va
cac bién doc 1ap c6 twong quan. Vi vy, dé
danh gi tdc dong cua tai chinh toan dién va
cac nhan t6 khac dén GDP binh quan dau
nguoi st dung mo hinh FEM la phu hop.

Sau khi x4c dinh m6 hinh FEM la phu hop,
nhom tac gia tiép tuc sit dung cac kiém
dinh Wald va Wooldridge dé kiém tra xem
mo hinh c6 ton tai khuyét tat nao khong.
Két qua kiém dinh Wald cho (Bang 5) cho

P-value kha nhd (P 0,0000< 0,05), nhu
vay mo hmh c6 ton tai hién tuong phuong
sai sai s6 thay doi. Két qua kiém dinh
Wooldridge (Bang 5), c6 P-value rat nho

S6 223- Thang 12. 2020- Tap chi Khoa hoc & Bao tao Ngéan hang
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Bang 5. Két qua kiém dinh
Ira chon mo hinh
Kiém dinh Breusch and Pagan

Chi2(01) 1141.21
Prob>Chi2 0,000
Hausman test

Chi2 144,68
Prob>Chi2 0,000
Kiém dinh Wooldridge

F (1, 90) 456,944
Prob>F 0,000
Kiém dinh Modified Wald

Chi2 2,7e+05
Prob>Chi2 0,000

Nguén: Xt y ciia tac gia bang
phan mém STATA 14

(P_Value = 0,0000), cho thdy mo hinh co6
ton tai hién tuong tu twong quan gitra cac
sai sO ngau nhién.

Dé khic phuc cac khuyét tat trén cua mo
hinh, nhém tac gia lya chon mé hinh hoi
quy dit liéu mang voi sai s6 chuan Robust.
Ap dung mo hinh héi quy FEM véi sai s6
chuan Robust cho két qua ¢ Bang 6.

Két qua udc luong Bang 6 cho thiy tai
chinh toan dién (FI), ty 1€ lao dong co viéc
lam (EPR) tic dong dén GDP binh quan
dau nguoi (GDPPC) véi mirc y nghia 5%;
Chi s6 ty do kinh doanh (BF) tac dong dén
tang truéng GDP binh quin dau nguoi
(GDPPC) v6i mtrc y nghia 10%. V&1 bo
s6 liéu hién c6, chua co be‘ing chung cho
thdy tac dong cta ty 18 ngudi dan sir dung
internet trong tong dan sé (IUT), d6 mé cia
nén kinh té (OPEN) va sé ndm di hoc binh
quan (MYS) tac dong dén GDP binh quan
dau ngudi (GDPPC).

4.2. Thao lugn
Két qua u6c luong di cung cdp thém bang

ching chiing minh tai chinh toan di¢n, lao
dong viéc lam, cé tac dong tich cuc dén

tang truong kinh té. Két qua nghién ctu
nay ciing ddng nhat vai két qua nghién ciru
trudc do cua Olaniyi Evan (2017), Sethi
va Acharya (2018), Cao Thi Anh Tuyét
(2018),...

Tai chinh toan dién duoc coi la co vi tri rat
quan trong d6i v6i sy phat trién bén vimg
cua mot quéc gia, la tru cOt quan trong cua
tang truong kinh t& va giam nghéo bén
vitng, gop phan huy dong va sir dung hiéu
qua ngudn luc x4 hoi.

Tai chinh toan dién c6 thé tao ra nhitng tac
dong tich cuc nhu: gia tang tiét kiém va dau
tu 1am ting dong tién trong nén kinh té, qua
do, thuc ddy qua trinh ting truong kinh té.
Tiép can dich vu ngan hang gitp cic ca
nhan va doanh nghiép tim duogc nguén Iuc
dé dap ing nhitng nhu cau nhu vay von cho
cac co hoi kinh doanh, thiic day phat trién
kinh té...

Song song voi thic ddy tai chinh toan dién,
van dé tao viéc lam cho nguoi lao dong,
dac biét trong giai doan dich bénh Covid 19
dang lan rong & hau khap cic qudc gia trén
thé gi6i 1a mot nhan t6 quan trong dé thuc
day tang truong kinh té cta cac qudc gia.

Bén canh d6, viéc tao ra mdt moi truong
kinh doanh ning dong; xtic tién hoat dong
cua cac nganh dich vu; xuc tién thuong
mai, xtc tién dau tu, ning cao ning luc va
hiéu qua tiép thi nhitng nhu cau dich vu tir
nudc ngoai ciing gop phan khong nho vao
thic day ting truong kinh té.

5. Két luan va khuyén nghi

Két qua nghién ciru da chi ra tai chinh toan
dién, lao dong viéc lam co6 tac dong tich
cuc toi ting truong GDP binh quan dau
ngudi. Két qua nghién ctru cung cip thém
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Bang 6. Két qua wéc lwong véi sai sé6 chuian Robust

Bién giai thich Hé sé héi quy Sai s6 chuan P- Value
Fl 522,219 249,148 0,039
EPR 333,536 99,203 0,001
BF -33,134 17,238 0,058
Ul 0,324 10,276 0,975
MYS 1202,27 837,222 0,154
OPEN 13,320 20,548 0,518
Hé sb chan -11206,21 1320,31 0,398

Nguoén: Xir Iy cia tdc gid bang phan mém STATA 14

bang chimg vé viéc ting cudng phat trién
tai chinh toan dién (trén hai khia canh: ting
cuong muc do tiép can va muc do s dung
dich vu tai chinh) s& thic ddy phat trién
kinh té ctia cac qubc gia. Dé thuc day phat
trlen tai chinh toan dién, cac qudc gla can
tlep tuc chua trong phat trién mot sd dich
vu tai chinh co ban nhu: chuyén tién, thanh
toan, tiét kiém, tin dung va bao hiém.

Déi voi dich vu chuyén tién, can thay doi
thoi quen st dung, trao ddi tién mit ciia moi
ngudi bang cach phd bién phuong thic giao
dich tryc tuyén; mé thém nhiéu dia diém co
thé hd tro thong tin gitip ngudi dan ding
ki tai khodn ngéan hang, dac biét 1a nhiing
khu vuc néng thon xa x6i, kho tiép can.
Khuyén khich nguoi dan st dung tai khoan
dé giao dich bang cach dua ra nhiing chinh
sach hd trg, khuyén mai va dua ra nhiing
loi ich, thuan loi cho nguoi dan trong viéc
giao dich bang tai khoan dé ting ty 16 ngudi
dan sir dung tai khoan; 1ap dat thém cac cay
ATM dé thuan tién cho viéc trao d6i. Boi
v6i dich vu thanh toan, Nha nuée can tiép
tuc thuc déy, tao diéu kién thuén loi cho
su phat trién cua cac trang web dién tir; co
nhiing chinh sach khuyén khich cac dich vu
thanh toan qua thé d6i v6i nhiing cira hang,
nha cung cip dich vu dé ting ty 1& ngudi
dan dang ky tai khoan va st dung thé tin
dung. Ngoai ra can c6 nhitng quy dinh cu

thé, bat budc ddi v4i viée thanh toan qua
ngan hang véi nhitng giao dich co gia tri
16n. Pbi vai dich vu tiét kiém, can co nhiing
chinh sach wu dai, khuyén khich nguoi dan
gui tiét kiém; dua ra nhimg chinh sach bao
mat, dam bao an toan tién giri cho nguoi
dan, han ché rai ro gui tiét kiém. Déi véi
dich vu tin dung, dua ra goi hd tro vay ddi
vé6i cac doanh nghiép véi mirc 14i sudt thap;
c6 nhiing chinh séch hd trg cho nguoi dan
vay v6i muc 13i suat hop ly, Déi vai dich
vu bao hiém, tuyen truyén, pho cap, nang
cao kién thirc vé dich vu bao hiém dé nguoi
dan c6 cai nhin dung dén, toan dién vé dich
vu nay; khuyen khich nguoi dan tham gia
cac goi bao hiém dé phong rui ro, cac goi
hd trg dbi véi nhimg nguoi co hoan canh
dac bict.

Nang cao nhan thtrc cling nhu k¥ ning tai
chinh cta nguodi dan. Gido duc tai chinh
s& gitip nang cao hiéu biét va k¥ nang tai
chinh ctia nguoi dan tir d6 khuyén khich ho
su dung nhiéu hon céc san phém, dich vu
tai chinh.

Song song voi phat trién tai chinh toan dién,
cac quoc gia can dac biét quan tam dén
chinh séach tao viéc lam, xtr Iy van dé that
nghiép con dang ton dong, dong thoi nang
cao chit luong lao dong cua ngudi dan; 6

xem tiép trang 59

S6 223- Thang 12. 2020- Tap chi Khoa hoc & Bao tao Ngéan hang

1



Tac déng cua tai chinh toan dién va cac nhan t6 khac dén tang truéng kinh té

Tai liéu tham khao

Amidzic, G, A. Massara and A. Mialou (2014). Assessing Countries’ Financial Inclusion Standing - A New Composite
Index. Washington, D.C: International Monetary Fund.

A. S. Kablana, and Chhikara, K. S. (2013). ‘A Theoretical and Quantitative Analysis of Financial Inclusion and
Economic Growth’. Management and Labour Studies, Vol 38, issue 1-2. pp.103—133.

Barro, R. J. and J.-W. Lee. (1994). ‘Sources of economic growth’. Carnegie-Rochester Conference Series on Public
Policy, Vol 40. pp. I-46, North-Holland.

Cao Thi Anh Tuyét. (2018). ‘Tdc dong ciia FDI va dé mé thuwong mai dén ting trucng kinh té ¢ cdc quéc gia dang phdt
trién (1995 — 201 7). Ludn van thac sy, Pai hoc Kinh té Ho Chi Minh.

Camara, Noelia and Tuesta, David Alfredo. (September 22, 2014). ‘Measuring Financial Inclusion: A Muldimensional
Index’. BBVA Research, Paper No. 14/26, Economic Research Department, Madrid.

Chandran, Sarath. (September 20, 2011). Financial Inclusion Strategies for Inclusive Growth in India. Accessed 20
April 2020, available at SSRN< https://ssrn.com/abstract=1930980 or http://dx.doi.org/10.2139/ssrn.1930980>.

Claessens, S. and Perotti, E. (2007). ‘Finance and inequality: channels and evidence’, Journal of Comparative
Economics, Vol.35, No.4. pp.748-773.

Cull, R., Ehrbeck, T. and Holle, N. (2014). ‘Financial inclusion and development: recent impact evidence’. CGAP
focus note, no.92 Washington, D.C: World Bank Group. http.//documents.worldbank.org/curated/
en/269601468153288448/Financial-inclusion-and-development-recent-impact-evidence.

Demirgii¢c-Kunt, A., and Klapper, L. (2012). ‘Measuring financial inclusion: The global Findex database’. Policy
research working paper 6025. World Bank.

Dupas, P. and J. Robinson. (2013). ‘Savings Constraints and Microenterprise Development: Evidence from a Field
Experiment in Kenya’. American Economic Journal: Applied Economics, Vol. 5, No. 1. pp.163-192.

Ellis, K., Lemma, A., and Rud, J.-P. (2010). Investigating the Impact of Access to Financial Services on Household
Investment. London: Overseas Development Institute.

Global Findex database. Accessed 20 April, 2020. <http://datatopics.worldbank.org/financialinclusion/>.

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., and Tatham, R. L. (2006). Multivariate data analysis.
Uppersaddle River. New Jersey: Pearson Prentice Hall.

Khattak, Naeem Ur Rehman and khan, Jangraiz. (2013). The Contribution of Education to Economic Growth: Evidence
from Pakistan. Accessed 20 April 2020. <https://mpra.ub.uni-muenchen.de/51180/>.

Kochhar, S., Chandrashekhar, R., Chakrabarty, K. C. and Phatak, D. B. (2009). Speeding Financial Inclusion. New
Delhi: Academic Foundation.

Kpodar, K., and Andrianaivo, M. (2011). ICT, financial inclusion, and growth evidence from African countries.
Washington, D.C: International Monetary Fund.

Kumar, N. (2013). ‘Financial inclusion and its determinants: evidence from India’. Journal of Financial Economic
Policy, Vol. 5, No. 1. pp.4-19.

Kabakova, O., and Plaksenkov, E. (2018). ‘Analysis of factors affecting financial inclusion: Ecosystem view’. Journal
of business Research, Vol.89. pp.198-205.

Mandira Sarma (2008). Index of Financial Inclusion. India: Indian Council for Research on International Economic Relations.

Olaniyi Evans and Raymond Alenoghena (2017). ‘Financial Inclusion and GDP per Capita in Africa: A Bayesian VAR
Model’. Journal of Economic and Sustainable Development, Vol. 8, No.18. pp.44-57.

Pham Binh Long, Liwong Thi Mai Nhdn (2018). ‘Téc déng ciia gido duc dén tiang trieong kinh té cdc tinh thanh khu viee
mién trung’. Tap chi Khoa hoc va Cong nghé Pai hoc Pa Néng, 86 4 (125), 11-15.

Rangarajan Committee. (2008). Report of the Committee on Financial Inclusion. Government of India.

Radovanovic, M., Filipovic, S., and Golusin, V. (2018). ‘Geo-economic approach to energy security measurement
-Principal component analysis’. Renew- able and Sustainable Energy Reviews, Vol 82. pp.1691-1700.

Tabachnick, B. G., Fidell, L. S., and Ullman, J. B. (2007). Using multivariate statistics. Vol.5. NY: Pearson Education.

Sarma, M., and Pais, J. (2011). ‘Financial inclusion and development’. Journal of International Development, Vol 23,
issue 5. pp.613-628.

Sethi, D. and Acharya, D. (2018). ‘Financial inclusion and economic growth linkage: some cross country evidence’,
Journal of Financial Economic Policy, Vol. 10, No. 3. pp. 369-385.

Thai Ha Le, Anh Tu Chuc, Farhad Taghizadeh-Hesary (2019). ‘Financial inclusion and its impact on financial efficiency
and sustainability: Empirical evidence from Asia’. Borsa Istanbul Review, volume 19, issue 4. pp.310-322.

WorldBank (2018). Financial inclusion overview. Accessed 20 April, 2020. <https://'www.worldbank.org/en/topic/
financialinclusion/overview>.

World Bank (2019a). World Development Indicators database. Washington, DC. Accessed 20 April, 2020. <http://data.
worldbank.org>.

Work Bank (2020). Financial Inclusion overview. Accessed 20 April, 2020. <https.//www.worldbank.org/en/topic/
financialinclusion/overview#1>.

12 Tap chi Khoa hoc & Bao tao Ngan hang- S& 223- Thang 12. 2020



PHAM TIEN MANH - TRAN THI PHUONG ANH - NGUYEN THI NGOC ANH - PHAM THI NGAT

Success: Evidence from The London Stock Exchange. Applied Economics Letters. 10, 783-785.
Cheng, F., & Hwa, T. (2014). Impact of mega sport events on hosting countries’ stock market, In: 2nd International
Conference on Social Sciences Research (ICSSR 2014), 9-10 June 2014, Kota Kinabalu, Sabah, Malaysia, (pp.

582-593).

Scholtens, B., & Peenstra, W. (2010). Scoring On the Stock Exchange? The Effect of Football Matches on Stock Market
Returns: An Even Study. Applied Economics. 41, 3231-3237.
Smant, D. J. (2010). Major Football Events and the Dutch Stock Market: Do football results lead to market anomaly?

Master thesis, Erasmus University Rotterdam.

Hoang Tho Man Trinh (2013), Kiém dinh gid thuyét thi truong hiéu qua dang yéu ciia thi truong chirng khodn Viét
Nam. Ludn van thac si kinh 16 dai hoc Kinh té TP. H6 Chi Minh.
Kang, 1., & Park, C. (2015). Soccer sentiment and investment opportunities in the Korean stock market. Asia-Pacific

Journal of Accounting & Economics. 22, 213-226.

Klein, A., & Schmitt, M. (2010). “You'll Never Walk Alone”-How Loyal are Football Fans To Their Clubs when They
are Struggling Against Relegation? Journal of Sport Management. 24, 649-675.
Li, X (2007). The Impact of Mega-Sporting Events on Stock Markets. Master Thesis, Auckland University of

Technology.

Petrenko, T. (2014). Economic Impacts of Olympic Games. The analysis of four case Studies. Master thesis. Modul

Vienna University.

Phuong, NT., Anh, TTX., Manh, PT. (2016). Semi-strong form efficiency: market reaction to dividend and earnings
announcements in Vietnam stock Exchange. Review of Business and Economics Studies. 3, 53-67.
Petrenko, T. (2014). Economic Impacts of Olympic Games : The analysis of four case Studies. Master thesis. Modul

Vienna University.

Pham Binh Long, Nguyén Thanh Huyén (2017). Kiém dinh gi thuyét thi truong hiéu qua trén thi trizong chirng khodn
Viét Nam. Tap chi Kinh té va Ngdn hang chdu A. S6 137, trang 67-71.

SportyTell (2020), Top-20 Most Expensive Football Stadiums in The World 2020, The SportyTell, 20 April, Accessed
July 2020 from https://sportytell.com/soccer/top-20-most-expensive-football-soccer-stadiums-in-the-world/.

tiép theo trang 45

tan dung duogc nguén dir liéu tha cép, do
d6 co thé 1am giam gia tri thu duogc tir két
qua nghién ctru do hanh vi ctua céc khéach
hang c6 thé nhanh chéng thay doi. Do vay,
nghién ciru tiép theo c¢6 thé can nhéc khic
phuc cac diém yéu nay, dong thoi mo rong
phan tich hiéu qud hoat dong ngan hang
nham phat hién dugc nhiéu bién quan sat
khac giai thich sy thay ddi ctia bién murc do
hai long ctua khach hang. m

tiép theo trang 11

chinh sach hd trg hoc nghé va tao viéc lam
cho nguoi lao dong, dac biét 1a ngudi nong
thon, dan toc thiéu so; xay dung quy hoach
day nghé va giai quyét viéc lam cho nguoi
lao dong; Xay dung chinh sach dai han,
dinh hudng hi€u qua trong viéc dao tao lao
dong lanh nghé.
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Mic du dd dat duoc nhitng két qua nhat
dinh, tuy nhién, nghién ctru nay van con
tdn tai mot sd han ché: thir nhat, chua danh
gia duoc co sy khac biét vé tac dong cua tai
chinh toan dién dén tang truong kinh té theo
nhom quéc gia da phat trién, dang phat trién
va kém phat trién hay khong; thtr hai chua
danh gid dugc tac dong cua tai chinh toan
dién dén giam nghéo va bat binh dang. m



