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Tom tat:

Nghién civu nay xem xét tac dong bat doi ximg ciia tai chinh toan dién sé dén bdt binh dang thu
nhdp tai Viét Nam giai doan 2000-2023, dong thoi danh gid vai tro diéu tiét ciia chat lwong thé
ché. Ung dung mé hinh ARDL phi tuyén, két qua cho thdy cdc cii soc lam suy gidm tai chinh
toan dién sé khién bat binh dang gia tang ré rét, trong khi viéc mo réng chi giip giam bdt binh
ddng 6 mitc han ché. Chat lwpng thé ché khi dwoc cdi thién lam bat binh dang tang trong ngdn
han va dai han do chi phi tudn thii va qud trinh chuyén doi, nhung khi di ciing tai chinh todn
dién s6 thi thé ché manh lai khuéch dai hiéu wng binh dcfng héa va han ché riii ro phan phéi.
Ham y chinh sdch la can duy tri sw én dinh ciia ha tang tai chinh s6, ngdn chdn cdc cii soc tiéu
cwe, dong thoi cdi thién chat lwong qudn tri va thiic ddy ndng hee s6 va tdi chinh dé bao dam
loi ich tai chinh toan dién s6 lan téa réng rdi, gop phan giam bat binh ddng thu nhdp bén viing.
Tir khéa: Bat dbi xUrng, tai chinh toan dién s6, bt binh déng thu nhap, chét luong thé ché.
Ma JEL: G20, O16, D63, C22.

Asymmetric effects of digital financial inclusion on income inequality in Vietnam: The
moderating role of institutional quality

Abstract:

This research examines the asymmetric effects of digital financial inclusion on income inequality
in Vietnam during 2000-2023, with a particular focus on the moderating role of institutional
quality. By using a nonlinear ARDL model, the results reveal that negative shocks to digital
financial inclusion significantly increase inequality, whereas expansion only produces modest
reductions. Improvements in institutional quality alone are associated with rising inequality in
both the short and long run, reflecting compliance costs and transitional frictions. However,
when combined with digital financial inclusion, stronger institutions amplify the equalizing effect
and mitigate distributional risks. Policy implications highlight the importance of maintaining
the stability of digital financial infrastructure, preventing negative shocks, strengthening
governance quality, and promoting digital and financial literacy. These measures are essential
to ensure that the benefits of digital financial inclusion are widely diffused and contribute to a
sustainable reduction in income inequality.

Keywords: Asymmetry, digital financial inclusion, income inequality, institutional quality.
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1. Giéi thiéu

Theo Sethi & cong su (2021), bat binh dang thu nhap 1a thach thic 16n dbi véi kinh té hoc phat trién
va hoach dinh chinh sach va su gia ting bat binh dang khong chi 1am suy giam phiic loi ma con tao “bay
ngheo”, gan voi bat 6n xa hoi va suy giam niém tin thé ché (Khanday & Tarique, 2023; Piketty & Yang,
2022). Do d6, thu hep bat binh dang thu nhap 1a diéu kién cho ting truong toan dién, bén viing (Berg &
cong su, 2018; Park & Mercado, 2015) va giam rui ro ngheo doi (Mallick & cdng su, 2020). Tai chinh toan
dién (FI) n6i 1én nhu cong cu quan trong dé xir 1y bat binh dang, nho mé rong dich vu tai chinh thiét yéu cho
nhom yéu thé, qua d6 thac day ting trudng va giam chénh léch (Ouechtati, 2020). Tuy nhién, FI cha yéu
dua trén ha ting tai chinh truyén thong (chi nhanh, ATM, quan hé tin dung truc tiép), con tai chinh toan dién
$6 (DFI) dya trén nén tang s6, dir liéu 16n va thuét toan, nén co ché va cuong do tac dong dén bt binh d'fmg
¢6 thé khéc biét dang ké so véi FI (Demir & cong su, 2022; Omar & Inaba, 2020; Yan & cOng su, 2024).

Trong bdi canh fintech phat trién nhanh, tai chinh toan dién s6 (DFI) mé rong manh kha nang tiép can va
str dung dich vu tai chinh chinh thirc qua nén tang sb tai nhiéu nén kinh t& méi noi, ngay ca khi FI truyén
théng con han ché (Khera, 2021). DFI gitup cac nhém co lich sir tin dung yéu tiép can thanh toén, tiét kiém,
tin dung va bao hiém vdi chi phi thap hon, qua d6 cai thién kha ning chong chiu riii ro va tham gia hoat dong
kinh té cta cac ho thu nhép thép (Shen & cong su, 2025; Soro & Senou, 2023). Tuy nhién, khoang cach s6
khién nhoém giau huong loi nhidu hon tir céng nghé, trong khi cac mé hinh chdm diém va xét duyét tu dong
dua trén dir liéu khong dai dién co thé dan t6i cac quyét dinh tin dung bat loi cho nhém yéu thé (lai sut cao,
han murc thip, tir chdi cho vay), qua d6 1am gia ting bét binh ding trong tiép can tai chinh (Balasundaram
& cong su, 2025; Le, 2025). Do dé, trong khi nhiéu nghién ciru ghi nhan FI phan 16n c6 xu huéng giam
nghéo va bét binh déng (Omar & Inaba, 2020; Ouechtati, 2020; Park & Mercado, 2015; Rasheed & cong
su, 2024), cac bang ching gan diy cho thdy tic dong ctia DFI t&i bat binh dang vira ¢6 thé thu hep, vira ¢6
thé gia ting chénh léch thu nhap, tily thudc vao ciu tric tiép can sd va dic diém thé ché (Balasundaram &
cong su, 2025; Le, 2025; Li & cong su, 2022; Shen & cong su, 2025; Soro & Senou, 2023). Hon nita, loi
ich tir giai doan mé rong DFI c6 thé khac dang ké so v6i giai doan thu hep DFI hodc khi xay ra cac ct soc
kinh té; trén thuc té, “ca sbc 4m” DFI c6 thé bat nguén tir siét chat quy dinh, su ¢ an ninh mang hodc gian
doan ha tﬁng s6, lam suy giam dot ngdt mirc d9 st dung DFI cua cac nhom phu thudc manh vao kénh nay,
qua d6 tao ra tac dong bit d6i xtimg 18n phan phdi thu nhap (Aik & Zhang, 2023; Shen & cong su, 2025;
Soro & Senou, 2023).

Trén toan ciu, nhiéu qudc gia ddy manh tai chinh toan dién sé (DFI) dé thu hep khoang cach giau nghéo
va thuc déy tang truong cong bang, song song vai cai cach khung phéap 1y nham mé rong tiép can dich vu
tai chinh s (Khera, 2021). Tuy nhién, hiéu qua ctia DFI phu thudc dang ké vao phap quyén va chat lugng
thé ché: thé ché manh co thé cung cb tac dong binh dang hoa ctia DFI thong qua bao vé nguoi tiéu dung,
thac dy canh tranh, bao dam quyén dit lidu va chuan e-KYC hiéu qua (Law & cong su, 2014; Kaufmann
& cong sy, 2010), trong khi hiéu qua giam bat binh dang cua tai chinh toan dién néi chung chi thuc sy phat
huy khi chét luong thé ché du cao (Ouechtati, 2020; Van & cong sy, 2022). Trong bdi canh tai chinh sd, Lu
& cong su (2022) va Liu & Yang (2023) cho thay thé ché manh khuéch dai tic dong tich cuc cia DFI 1én
tang truong, con thé ché yéu co thé 1am suy giam hodc bop méo lgi ich nay, ham y cing mot muc thay doi
ctia DFI (ké ca cu sbc duong hay am) c6 thé dan téi két qua rit khac nhau vé bit binh dang thu nhap dudi
céc cAu tric thé ché khac nhau (Law & cong sy, 2014; Shen & cdng su, 2025; Van & cong su, 2022). Tai
Viét Nam, du tai chinh toan dién sé da c6 budc tién quan trong thong qua gia ting thanh toan sb va vi dién
ttr, cac han ché vé két ndi noéng thon, hiéu biét tai chinh va khung bao v¢ nguoi tiéu dung van can trd viée
lan toa day du loi ich ctia DFL. Do d6, 1am r& mdi lién hé gitra DFI va bat binh dang thu nhap trong diéu kién
thé ché dic thu cta Viét Nam 13 yéu ciu cap thiét vé mat nghién ctru va chinh sach, nhat 1a khi ting truong
toan dién duogc coi 1a didu kién tién quyét cho phat trién bén viing.

2. Téng quan nghién ctru

Stiglitz & Weiss (1981) cho thay bat can xing thong tin dan dén han ché tin dung: 13i suét cao khién chu
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thé ua rui ro tiép tuc vay, nhoém than trong rat lui, nén ngan hang duy tri “rationing” va nhiéu ho gia dinh,
doanh nghi€p vira va nho bi loai tru. Trong bdi canh s6 hoa, DFI v6i eKYC, dit lidu thay thé va ha tr:ing thanh
toan thoi gian thuc c6 thé giam bt can xtng, gitp sang loc tot hon va mé rong tin dung cho nhém thu nhap
thap, qua d6 thu hep chénh léch. Tuy nhién, Greenwood & Jovanovic (1990) lap ludn phat trién tai chinh c6
tac dong bat d6i xing: giai doan ddu nhém giau hudng lgi nho chi phi ¢b dinh va k¥ nang, lam bit binh dang
tang; vé sau, khi hé thong hoan thién va chi phi bién giam, loi ich lan téa va bit binh dang giam. Trong ky
nguyén s6, DFI ciing doi hoi thiét bi va k¥ ning nén nhém giau huong loi trude, nhung khi vi dién tir, eKYC
va dit liéu thay thé duoc phd cap, chi phi giao dich giam va co hdi dan mé rong t6i nhoém yéu thé. Ngoai ra,
Kaufmann & Kraay (2002), Kaufmann & cong su (2010) va Hayat (2019) cho thiy thé ché manh gin voi
tang truong va phan phdi cong bang; quan tri minh bach va canh tranh cong bang cho phép DFI phat huy
vai trd binh ddng hoa, trong khi thé ché yéu khién loi ich DFI tap trung vao nhém cé quan hé va nang luc
t6t hon, 1am bét binh déng gia ting.

Nghién ctru ciia Omar & Inaba (2020) cho thdy tai cac nudc dang phat trién, md rong tai chinh toan dién
gitip giam nghéo va bit binh dang thong qua viéc gia ting kha ning tiép can vbn cho nhom thu nhép thap.
Cung quan diém, Demir & cong su (2022) bo sung rang cong nghé tai chinh va cac dich vu tai chinh toan
dién khong chi cai thién hiéu qua phan bo von ma con gitp giam chénh 1éch thu nhap, nhat 1a & nhitng phan
vi thap trong phan phéi thu nhap. Trong khi d6, Khera (2021) cho thdy viéc mé rong tai chinh toan dién s6
(DFI Index) & nhidu qudc gia méi ndi gan lién voi két qua phan phdi cong bang hon. Bo sung cho nhiing
quan diém nay, Xu & cong sy (2024) khing dinh ning lyuc tai chinh sb déng vai tro trung gian trong tac
dong nay, ddc biét tai nong thon noi thiéu tiép can dich vu truyén thdng. Tuong ty, Yan & cong su (2024)
cling phat hién DFI thiic day dich chuyén thu nhap di 1én thong qua khuyén khich ho gia dinh tham gia kinh
doanh va tao viéc 1am. Mot sb nghién ctru khac nh4n manh yéu td khu vuc va xd hoi, nhu Aik & Zhang
(2023) chtrng minh DFI c6 tac dong 16 rét trong viéc thu hep chénh Iéch thu nhip giira thanh thi va nong
thon. Trong khi d6, Khalid & Yang (2021) du khong truc tiép nghién ctru DFI, nhung cho thiy phan hoa xa
hoi va sic toc tai Malaysia c6 lién hé voi bat binh dang thu nhap, tir d6 ngu ¥ rang chinh sach tai chinh toan
dién c6 thé 1a cong cu giam chia ré va nang cao cong bang.

Nhin chung, tai chinh toan dién va tai chinh toan dién s6 dugc xem 1a don by quan trong dé giam bét
binh déng thu nhép nho mo rong tiép can cho cac nhoém bi bo lai phia sau (Omar & Inaba, 2020; Demir &
cong su, 2022; Khera, 2021; Xu & cdng su, 2024). Tuy nhién, cac nghién ctu gﬁn day cho théy tac dong cua
DFI la bit can xtmg. Demir & cong su (2022) dung hdi quy phéan vi cho thiy hiéu ing giam bt binh ding
clia cong nghé tai chinh manh nhét & nhém thu nhap thap va suy giam dan & nhom thu nhap cao. Trong bdi
canh sb hoa, Xu & cong su (2024) chi ra nang lyuc tai chinh sb gitip néng dan tan dung DFI dé cai thién thu
nhap, trong khi nhom thiéu k¥ ning s6 it huong loi, lam xuat hién khoang cach s6. Tuong tu, Yan & cong su
(2024) chirg minh DFI thtc day dich chuyén thu nhap di 1én thong qua hoat dong kinh doanh, nhung higu
g tap trung & cac ho co kha nang tiép can cong nghé tét. Aik & Zhang (2023) cho thidy DFI giam chénh
léch thu nhap thanh thi - nong thén, song mirc d6 hiéu qua phu thudc vao mirc do sin sang cong nghé cua
ting dia phuong. Nguoc lai, Rasheed & cong su (2024) canh bao rang trong bdi canh gidm sat yéu, mé rong
DFI c6 thé dan t6i vay ng qua mirc, 1am bét binh déng gia ting.

Diém chung trong cac nghién ctru nay 14 tic dong giam bat binh dang ciia DFI khong dong déu giira cac
nhom va phu thuéc manh vao mirc d6 phat trién cong nghé, ha ting va k¥ ning sd, qua d6 cing cb quan
diém DFI chi phat huy hiéu qua khi di kém v&i didu kién cong nghé va quan 1y thich hop (Demir & cong su,
2022; Xu & cong su, 2024; Yan & cong su, 2024). biéu nay ham y chét luong thé ché 1a yéu td quyét dinh
DFI cai thién hay lam tram trong thém bét binh dang. Amnas & cong su (2024) cho théy nang lyc tai chinh
s6 va khung phap 1y hd tro dong vai tro diéu tiét, gitp khuéch dai hiéu tmg tich cuc ciia DFI, trong khi Khera
(2021) nhan manh & cdc nén kinh t& mai ndi, thé ché yéu d& 1am méo mo hodc triét tiéu loi ich DFIL. Aik &
Zhang (2023) chi ra tac dong thu hep chénh 1éch ving mién gin véi ning luc quan trj dia phuwong; Khalid
& Yang (2021) cho thay phan hoa thé ché va xa hoi gop phan duy tri bat binh dang, ham y thé ché viing 1a
diéu kién can dé DFI thuc su hd tro giam chénh Iéch. Xu & cong su (2024) xem nang lyc tai chinh sb6 — chiu
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anh hudng boi chinh sach gido duc va dao tao — nhu mot kénh diéu tiét khac cia thé ché, trong khi Rasheed
& cong sy (2024) canh béo rii ro tin dung s6 gia ting khi thiéu giam sat. Tom lai, cac nghién ciru Aik &
Zhang (2023), Amnas & cong sy (2024), Demir & cong su (2022), Khera (2021) va Khalid & Yang (2021)
déu chi ra chat lugng thé ché 1a “diéu kién nén” quyét dinh DFI lam giam hay gia ting bat binh dang, ham y
can thuc day DFI song song vai cai thién quan tri dé bao dam loi ich phan phdi cong bang.

3. Phuong phap nghién ctru va dir li€u

Trong nghién ctru nay, chung t6i xay dyng mé hinh kiém dinh tac dong cua tai chinh toan dién sb (DFI) va
vai tro diéu tiét cua chat lwong thé ché (RQ) dén bt binh dang thu nhap tai Viét Nam giai doan 2000-2023,
v6i GINI do bang Palma ratio. M6 hinh duya trén ba nén tang 1y thuyét: Stiglitz & Weiss (1981) vé bét can
ximg thong tin va han ché tin dung; Greenwood & Jovanovic (1990) vé quan hé phi tuyén giita phat trién tai
chinh va bat binh dang; va Kaufmann & Kraay (2002; 2010) vé vai tro quan tri. DFI, thong qua eKYC va
dit liéu thay thé, giup ndi long han ché tin dung va cai thién tiép can v6n cho nhom yéu thé (Demir & cong
sw, 2022). Tuy nhién, lgi ich nay chi lan tda manh khi c6 thé ché tét, nhu Aik & Zhang (2023) chimg minh.
Hon ntra, hi€u qua chinh sach tai chinh phuy thudc vao chat luong quan tri, khién bién tuong tac DFI x RQ
tré thanh yéu td quyét dinh (Amnas & cong su, 2024). M6 hinh dugc dé xuét nhu sau:

GINI, =, + B,DFI + B RO, + B, (DFI, x RQ) + B InGDPpc, + B TRADE, + B INF +  POP + u,

Trong d6, chi s6 GINI, 1a chi s dai dién cho bat binh dang thu nhap ¢ thoi ky t & Viét Nam, do hé s6 Gini
duoc cung cap boi WIID bi khuyét dit liéu, chiing t6i st dung chi s Palma ratio ciing véi ty trong thu nhap
ctia nhom 10% giau nhét (Top 10% share) va nhom 50% nghéo nhét (Bottom 50% share) 1am b chi sb thay
thé (Cobham & Sumner, 2013).

Bién doc lap gém: Chi sb tai chinh toan dién s (DFI) dugc xay dung tir 09 chi ti€u: (i) ty 1€ ca nhan su
dung Internet (% dan s6); (i) s6 may ATM trén 100.000 nguoi truong thanh; (iii) sé chi nhanh ngan hang
thwong mai trén 1.000 km?; (iv) s6 tai khoan tién gui; (v) s6 thé ghi ng; (vi) sé ngudi vay von tir ngan hang
thwong mai (cac chi tiéu (iv)—(vi) tinh trén 1.000 nguoi trudng thanh); (vii) sé diém chip nhan dich vu tai
chinh sb (diém chap nhan thanh toan, dai Iy ngan hang, POS...); (viii) s tai khoan mobile money dang
hoat dong; va (ix) s6 giao dich ngan hang dién tir (internet va mobile banking) trén 1.000 ngudi trudng
thanh trong nim tham chiéu. Cu tric nay bam sat cach do luong DFI trong cac nghién ciru gan day, khi
két hop déng thoi ha tﬁng va muc do sir dung dich vu (Khera, 2021; Lu & cong su, 2022; Shen & cong
su, 2025; Soro & Senou, 2023). Cac chi tiéu duoc tong hop bing phwong phap trong sé entropy (entropy
weight method - EWM): sau khi chudn hoa, nghién ctru tinh entropy va d¢ léch entropy dé xac dinh trong
s6 khach quan, rdi tinh DFI bang trung binh c6 trong s6 ciia cac chi tiéu chuén hoa. Céch tiép can nay twong
tu phuong phap Ramaian Vasantha & cong sy (2023) xay dung chi s6 tai chinh toan dién da chiéu cho cac
nuéc MENA biang EWM, ciing nhu cac nghién ctru 4p dung EWM cho céc chi s6 phat trién kinh té s6 va
chat lugng ting truéng (Kim & Lin, 2011; Xi & Wang, 2023), nhung dugc diéu chinh dé phan anh riéng céc
khia canh s6 hoa ctia tai chinh toan dién.

Chét luong thé ché (RQ) 1a mot trong sau tru cot cia WGI, phan anh kha ning cua chinh phu trong viée
xay dung va thuc thi chinh sach, quy dinh tao méi trudng thuan loi cho khu vyc tu nhan phat trién. Chi s
nay do ludng mirc d6 minh bach, 6n dinh va hiéu qua cua hé thong phap 1y, dong thoi danh gia viéc han
ché cac rao can hanh chinh, giam chi phi tuan tha va thic ddy canh tranh cong bang (Kaufmann & cong su,
2010; Kaufmann & Kraay, 2002; Law & cong su, 2014). Bién twong tac giita tai chinh toan dién s va chét
lwong thé ché (DFI_RQ) duoc dung dé danh gid vai tro diéu tiét cua quan tri. Cach tiép can nay gia dinh ring
DFI chi phat huy hiéu qua khi c6 méi truong phap 1y minh bach va canh tranh. Hé s tuong tac am ham y
thé ché t6t ciing cb tic dong giam bt binh ding; nguoc lai, hé sb duong cho thiy diéu tiét yéu co thé khién
DFI lam bat binh dang gia ting (Amnas & cong sy, 2024; Khera, 2021).

Céc bién kiém soat gdbm InGDPpc (thu nhap binh quéin diu ngudi), TRADE (d6 mo thwong mai), INF
(lam phat) va POP (ting truong dan s6). Viéc dua cac bién nay vao mo hinh dua trén khung 1y thuyét phat
trién - bit binh dang va bang chtng thuc nghiém cho thay ddy 1a cic yéu to vi md quan trong chi phdi phan

S6 344 thing 02/2026 36 Kinh téPhit trién




phdi thu nhap. Cu thé, InGDPpc phan anh mic d6 phét trién, trong d6 tang truong thu nhap binh quan co thé
lam bét binh dang tang hodc giam tuy giai doan va cau tric thé ché (Greenwood & Jovanovic, 1990; Kim &
Lin, 2011; Sethi & cdng su, 2021). TRADE do mirc d6 hdi nhap, vira mé rong co hdi viéc lam va thu nhap,
vira ¢6 thé 1am gia tang chénh 1éch néu loi ich phan bd khong dong déu (Park & Mercado, 2015; Mallick &
cong su, 2020). INF phan anh on dinh gia, khi lam phat cao bao mon stirc mua ctia nhém thu nhap tha‘ip manh
hon, ¢6 thé 1am trim trong bét binh dﬁng (Mallick & cong sy, 2020; Rasheed & cong sy, 2024). POP thé
hién dong lyc nhan khau hoc, anh huong téi cung lao dong, that nghiép va tiép can dich vu kinh té—xa hoi,
qua d6 gan chat voi phan phéi thu nhap (World Bank, 2024a; Omar & Inaba, 2020). Kiém soat dong thoi
bdn bién nay gitp tach bach rd hon tac dong riéng ctia DFI 1én bét binh dang thu nhap.

Téac gia s dung phuong phap NARDL (Nonlinear autoregressive distributed lag) do Shin & cong su
(2014) phat trién, nham nhan dién tinh phi tuyén va bat ddi ximg trong mdi quan hé giita tai chinh toan dién
s6 (DFI) va bét binh dang thu nhap. Céch tiép can nay cho phép phan tach tac dong tich Iy ctia cac ci sbc
duong va am tir DFI, ciing nhu xem xét tic dong ctia RQ, DFI x RQ dén bat binh dang thu nhap ¢ Viét Nam
(Rasheed & cong su, 2024). Kiém dinh dong lién két gitra cac chudi 1(0) va I(1) dwoc thuc hién théng qua
bounds testing (Pesaran & cong sy, 2001).

Dir liéu trong nghién ciru duoc thu thap tir cic ngudn déng tin cay. Cu thé, chi sb bat binh ding thu nhap
(GINI) duoc ldy tir WID (World inequality database, 2024); chi s6 chat luong diéu tiét (RQ) duogc khai thac
tir WGI (World Bank, 2024b). Céc bién thanh phin dé tinh chi s tai chinh toan dién s (DFI) cting véi cac
bién kiém soat gom InGDPpc (thu nhap binh quan dau ngudi), TRADE (d6 mé thuong mai), INF (lam phat)
va POP (ting truong dan s6) duogc thu thap tir WDI (World Bank, 2024a).

Bang 1. Bang tong hop cic bién trong nghién ciru

Bién s Ky hiéu M0 ta Nguon
Bét binh déng GINI Chi s6 GINI, do luong muc do bat binh d.'?mg thu nhép WID
thu nhap
Tai chinh toan DFI Chi s6 tong hop tai chinh toan dién k¥ thuat s6, xdy dung bang ~ WDI
dién sd phuong phap Entropy dua trén cac bién thanh phan.
Chat lugng thé RQ Chi s6 Chat lwong quén tri tir WGI (World Bank), phan anh ~ WGI
ché ning luc chinh phii trong ban hanh va thyc thi chinh sach hd

tro khu vuc tu nhan.
Bién tuong tac DFI x RQ Tuong tac giita DFI va RQ, dung dé kiém dinh vai tro diéu

tiét ctia thé ché.
GDP binh quan InGDPpc  logarit ty nhién cia GDP binh quan dau ngudi (gia ¢ dinh ~ WDI
dau ngudi 2015)

Do mé thuong TRADE  Tong kim ngach xuat nhap khau (% GDP) WDI
mai

Lam phat INF Ty 1€ lam phat, gia ti€u dung hang nam (%). WDI
Tang trudng dan POP Ty 1€ tang trudng dan so hang nam (%). WDI
sO

Nguon: Téng hop cua tac gia nam 2025.

4. Két qua nghién ciru thao luin

Phan tich tinh dimg bang kiém dinh Augmented Dickey—Fuller (ADF) tai Bang 2 cho thdy da sé bién
trong nghién ctru khong dimg ¢ muc y nghia 5%. Tuy nhién, sau khi liy sai phan bac mét, tat ca bién tro
nén dimng (p < 0,05), nhitng phat hién nay goi y sir dung NARDL do dic tinh tron 1an bac tich hop. NARDL
cho phép két hop cac chudi 1(0) va I(1) va dic biét phu hop véi mau nho, nhu bo dir liéu Viét Nam giai doan
2000-2023 (T = 24) (Pesaran & cong su, 2001; Shin & cong su, 2014).

Béng 3 trinh bay két qua kiém dinh ddng lién két bang phuong phap kiém dinh bién (bound test) véi gia
tri F-statistic 1a 5,93436 cho thay gia tri nay vuot qua ca ngudng I(1) ctia cac mirc y nghia 1%, 5% va 10%.
Diéu nay co6 nghia la co bang ching rd rang dé bac bo gia thuyét rang khong c6 dong lién két giira cac bién
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Bang 2. Kiém dinh tinh dirng (ADF)

Bién s Bic goc Sai phan bac 1
Théng ké T Y nghia thong ké Théng ké T Y nghia thong ké

GINI -2,6025 0,11 -6,0734 0,0001
DFI 0,6222 0,987 -4,2968 0,0031
DFI x RQ -0,5279 0,868 -4,678 0,0019
RQ -1,1806 0,665 -5,6464 0,0001
InGDPpc -0,775 0,806 -3,1697 0,0366
TRADE -1,3739 0,577 -3,6629 0,0126
POP 0,6716 0,988 -13,857 0,000
INF -2,829 0,07 -5,9827 0,0001

Nguon: Tong hop cia téc gid.

Bang 3. Kiém dinh ddng lién két (bound test)

F-statistic 5,93436
10% 5% 1%
Sample Size 1(0) 1(1) 1(0) I(1) 1(0) 1(1)
30 2,334 3,515 2,794 4,148 3,976 5,691
Asymptotic 1,99 2,94 2,27 3,28 2,88 3,99

Nguon: Tong hop ciia tdc gid.
trong mo hinh. Viéc phat hién dong lién két trong phan tich nay sé& hd tro cho cac budc tiép theo trong nghién
clru, dic biét 1a trong ude lugng md hinh NARDL dé phan tich cac tic dong ngin va dai han ciing nhu diéu
kién twong tac giita cac bién.

Bing 4. Két qua mé hinh NARDL trong ngin han

Bién sir dung H¢ s6 hoi quy P9 léch chuin  Thong ké Z Y nghia
thong ké
Hé s6 tu diéu chinh (EC) -0,3210 0,0139 -23,2910 0,0000
D(RQ) 0,1194 0,0124 9,6154 0,0000
D(DFI x RQ) -0,0723 0,0066 -10,9555 0,0000
D(InGDPpc) -0,9904 0,0397 -24,9151 0,0000
D(TRADE) -0,0014 0,0001 -23,7732 0,0000
D(INF) -0,0641 0,0073 -8,7187 0,0000
D(POP) -64,0597 3,0336 -21,1168 0,0000
@DCUMDP(DFI) -0,0178 0,0039 -4,5447 0,0006
@DCUMDN(DFI) 60,9135 0,3839 18,0069 0,0000

Nguon: Tong hop ciia téc gid nam 2025.

Két qua NARDL ngén han cho thiy hé sb hiéu chinh sai sé6 EC =—0,321 (p < 0,001) ham y khoang 32%
d6 léch khoi can bang dugc triét tiéu mdi ky, phan anh qua trinh tai can bang trén thi trudng tin dung c6 ma
sat thong tin (Stiglitz & Weiss, 1981; Demir & cong su, 2022). Két qua cho thay mdi quan hé bat ddi ximg
gitta DFI va GINI, cy thé khi DFI tang lam giam GINI nhung bién dé nho (—0,0178; p < 0,001), trong khi
DFI giam lai 1am GINI ting manh (6,9136; p < 0,001). Piéu nay phu hop vdéi 1y thuyét ciia Greenwood &
Jovanovic (1990), két qua cho théy khi hé sinh thai sé con mong, su co hep DFI anh huong truc tiép vao
nhom thu nhép thap va nguoc lai khi mo rong DFI tao loi ich tich lity khi @ phu va canh tranh gia ting (Aik
& Zhang, 2023; Kim & Lin, 2011; Li & cong su, 2022). Trong khi d6, chat lugng thé ché ting lam gia ting
bat binh dang thu nhap (0,119; p < 0,001) cho thay chi phi tuan thu ting nhanh hon so véi kha ning hap thy
loi ich ctia nhém yéu thé, phi hop véi bang chimg vé di biét thé ché (Law & cong s, 2014) va canh béo rai
ro trong mdi truong giam sat yéu (Khera, 2021). Ngoai ra, két qua bién tuong tac DFI_RQ con cho thay chat
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luong thé ché khuéch dai tac dong cia DFI (=0,072; p < 0,001) dén bat binh déng thu nhép, pht hop vai lap
luan “governance as prerequisite” cia Kaufmann & Kraay (2002; 2010).

Bing 5. Két qua mé hinh NARDL trong dai han

Bién sir dung H¢ s6 hoi quy Do léch chuin  Thongké Z Y nghia thong ké
GINI(-1) -0,3210 0,1757 -1,8270 0,0417
RQ(-1) 0,1385 0,0635 2,1824 0,0945
DFI x RQ(-1) -0,1112 0,0397 -2,7974 0,0489
InGDPpc(-1) -0,0290 0,0373 -0,7793 0,4794
TRADE(-1) -0,0017 0,0004 -4,4877 0,0109
INF(-1) -0,1158 0,0622 -1,8619 0,1361
POP(-1) 45,0511 10,6413 -4,2336 0,0133
@CUMDP(DFI(-1)) -0,0416 0,0264 -1,5797 0,1893
@CUMDN(DFI(-1)) 11,3864 3,0819 3,6947 0,0209
C 1,2095 0,3034 3,9861 0,0163

Nguon:Tong hop cia tic gid.

Két qua Bang 5 cho thiy tinh bat ddi ximg cta tai chinh toan dién sé (DFI) dén bat binh dang thu nhép.
Tac dong phan 4m cua DFI (11,386; p = 0,021) va tic dong phan duong DFI (-0,042; p = 0,1893) cho thiy
cac ¢t sbc thu hep DFI dan toi gia ting bat binh ding manh mé&, con mé rong DFI lai chwa du bang chimg

Hinh 1. H¢ s6 nhin ddng tich liiy: tic dong cia DFI 1én GINI
Cumulative Dynamic Multiplier: DFl on GINI
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dé khing dinh tac dong giam GINI. Két qua nay ung hd quan diém cua Greenwood & Jovanovic (1990), cho
ré“lng khi ha tﬁng s6 va nang luc s6 chua dat nguong, su thu hep DFI anh huéng truc tiép vao nhom co lich st
tin dung yéu va chi khi 6 phu va canh tranh du cao ctia DFI thi hiéu ng binh dang hoa méi lan toa (Aik &
Zhang, 2023) va két qua nay ting ho quan diém cua Stiglitz & Weiss (1981) khi thu hep DFI 1am gia tang bat
can ximg thong tin ddn dén han ché tin dung do d6 s& lam gia tang chénh 1éch thu nhap. Két qua nghién ciru
con cho thay chét luong thé ché (RQ) trong dai han lam gia ting bat binh dang thu nhép (0,138; p = 0,095)
phan anh chi phi tuan tha va su dich chuyén tir khu vuc phi chinh thic sang chinh thirc (Law & cong su,
2014). Tuy nhién, sy tuong tac gitra DFI va RQ c6 két qua am (-0,111; p = 0,049) khang dinh rang tac dong
giam bét binh déng ciia DFI chi bén vimng khi di kém chét luong thé ché cao, két qua nay ting ho quan diém
“governance as prerequisite” ctia Kaufmann & Kraay (2002, 2010) khi cho rang trong mdi trudng quan tri
manh, cac cong cu sb khéng chi mo rong tiép can tai chinh ma con bao vé nguoi tiéu dung, tang tinh canh
tranh va dam bao quyén dir liéu, qua d6 khuéch dai lgi ich phan phdi (Khera, 2021).

Hinh 1 cho thay ca séc am DFI lam GINI ting manh, trong khi ¢t sc duong chi kéo GINI giam nhe,
tao mau hinh bét dbi xtmg 6 rét. Puong Asymmetry khong cit 0 trong dai tin cay 95%, khiang dinh khac
biét tich liiy c6 ¥ nghia thong ké. Két qua nay ung ho véi Stiglitz & Weiss (1981), Greenwood & Jovanovic
(1990) va vai tro diéu tiét ciia chit lugng thé ché (RQ) trong viéc giam bt binh ding thu nhap.

Hinh 2. Po thi kiém dinh tong tich liiy va tong binh phuwong tich liiy
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Hinh 2 cho thiy kiém dinh CUSUM va CUSUMSQ déu nam trong dai tin cay 5%, két qua nay cho thiy
mo hinh duy tri tinh 6n dinh tham s6 trong toan bd giai doan quan sat. Diéu nay ham y khong c6 bang ching
thong ké vé sy thay doi cau triic hay dot v& phuong sai, qua d6 cing ¢b dé tin cdy cia cac udc lugng NARDL

5. Két luin va ham y chinh sach

Cac két qua tir mo hinh NARDL cho Viét Nam xac 1ap mot co ché truyén dan rd rang giita tai chinh toan
dién s (DFI) va phan phéi thu nhap, dong thoi chi ra nhitng diéu kién dé DFI thyc sy tré' thanh dong luc
giam bat binh dang bén vimng. Két qua cho thay hé s6 hiéu chinh sai s6 khoang EC (-0,32) ham y téc d6 quay
vé can bang nhanh, cho thiy cac ct sbc 1am suy giam co ché sang loc va giam sat s& duoc hiéu chinh khi tai
chinh toan dién sb khic phuc bat can ximg thong tin va ha thap chi phi giao dich (Stiglitz & Weiss, 1981).
Dong thoi, két qua khang dinh tinh bat d6i xtmg cua DFI khi ct séc 4am cua DFI lam GINI ting vot, trong
khi ct séc dwong chi tao hiéu Gmg giam nhe, cho thiy khi hé sinh thai s6 chua dat d6 chin, viéc thu hep tai
chinh toan dién s6 anh hudng truc tiép t&i nhom c6 lich sir tin dung yéu, trong khi loi ich tir md rong chi tich
lity dan thong qua khuéch tan cong nghé va hoc hoi (Greenwood & Jovanovic,1990). Ngoai ra, hé sé tuong
tac DFIXRQ mang d4u 4m va co y nghia trong ngin han va dai han khang dinh vai trd quan trong ctia chit
luong thé ché 1a diéu kién can dé DFI chuyén hoa tir tiém ning cong nghé thanh cong cu phan phéi hiéu qua
(Kaufmann & Kraay, 2002; Law & cong su, 2014).

Két qua nghién ctru chi ra ring tai chinh toan dién s6 (DFI) ¢6 tiém ning giam bat binh ding thu nhap tai
Viét Nam, song hiéu qua chi bén virng khi di kém chét luong thé ché cao va tranh dugc nhiing ca sbc 1am
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suy giam tai chinh toan dién sé. Tir d6, nghién ctru dé xuit can han ché rii ro ¢t séc am cuia DFI, chinh phu
phai duy tri sy on dinh cua tai chinh toan dién sb, bao dam céac hé théng then chdt nhu thanh toan thoi gian
thuc, eKYC va chuan lién thong vi - ngan hang luén kha dung. Pdng thoi, viée giam sat chit ché cac hinh
thire tin dung s6 14 can thiét dé ngin chin tinh trang vay ng qua mirc c6 thé 1am x6i mon loi ich cia tai chinh
toan dién s6. Pong thoi, cAn nang cao chit luong thé ché nham khuéch dai anh huong cua tai chinh toan
dién s6 dén bit binh dang thu nhap bang cach bao dam canh tranh cong bang vdi cac nén tang 16n, yéu cau
md hinh tin dung phai minh bach va duoc kiém tra thién 1éch, dong thoi ting cudng quyén dir liéu va co ché
khiéu nai. Ngoai ra, can dau tu ¢6 muc tiéu vao tai chinh toan dién sb, dic biét cho néng thon va nhoém dan
cu yéu thé. Diéu nay bao gdbm ho tro ha tang két ndi, mé rong ing dung s6 cho kiéu hdi va thanh toan nong
nghiép, ciing nhu khai thac dit liéu cong (hoa don tién ich, vién thong) dé ting cuong chdm diém thay thé
cho ngudi vay c6 lich sir tin dung yéu.
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