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Toém tat:

Nghién cieu nay phan tich tac dong cia tai chinh toan dién dén tang trieong kinh té véi mau
gom 23 quéc gia dang phdt trién khu viee chdu A trong giai doan 2007-2024. Pdu tién, nghién
cibu tinh todn mét chi sé tong hop do lwong tai chinh toan dién bang phwong phdp phan tich
thanh phan chinh (PCA). Tiép d6, nghién ciru xdy dung mé hinh danh gid tdc déng cia tai
chinh toan dién dén tang trucng kinh té, két qua hoi quy FGLS cho thdy tai chinh toan dién
tac dong tich cuwec va c6 y nghia thong ké dén tang truéng kinh té. Tir d6, nghién ciru dé xudt
mét s6 ham ¥ chinh sach nham tang cuong vai tro hé tro tang truéng kinh té cia tdi chinh
toan dién tai cdc nwée dang phat trién chdu A.

Tir khéa: Chdu A, quéc gia dang phdt trién, tai chinh toan dién, ting truong kinh té.

Ma JEL: 016, 047, O53.

The impact of financial inclusion on economic growth in developing countries in ASTA
Abstract:

This study examines the impact of financial inclusion on economic growth using a sample
of 23 developing Asian countries over the period 2007-2024. First, a composite financial
inclusion index is constructed using the Principal Component Analysis method. Subsequently,
an econometric model is employed to assess the impact of financial inclusion on economic
growth. The estimation results based on the Feasible Generalized Least Squares method
reveal that financial inclusion has a positive and statistically significant effect on economic
growth. Based on the findings, several policy implications are proposed to enhance the role of
financial inclusion in supporting economic growth in developing Asian countries.
Keywords: Asia, developing countries, economic growth, financial inclusion.

JEL codes: O16, 047, O53

1. Giéi thiéu

Trong nhiing nam gf?m day, tai chinh toan dién da tré thanh mot chu dé thu hat su quan tam déc biét trén
pham vi toan cau nhu 1a mot tru cot quan trong cho phat trién bén viing (Ozili & cong sy, 2023). Muc tiéu
c6t 161 ctia tai chinh toan dién 14 phat trién mot hé thong tai chinh c6 kha nang cung cap cac dich vu tai chinh
pht hop voi chi phi hop Iy cho moi thanh vién trong xa hdi. Do d6, tai chinh toan dién c6 y nghia dac biét
quan trong dbi v6i su phat trién kinh té va xa hoi ctua qudc gia (World Bank, 2025). Trude xu thé dé, cac
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nude chau A va dic biét 1a cac nén kinh té dang phat trién trong khu vure da hinh thanh nhimng dinh huéng rd
rang nham duwa tai chinh toan dién tré thanh mét tru cot quan trong trong tién trinh phat trién kinh té (World
Bank, 2025; UNCDF, 2024). Cu thé, cac nudce tap trung xay dung va thyc hién chién lugce qudc gia nhim mo
rong kha nang tiép can cac dich vu tai chinh chinh thirc cho moi nhém dan cu (OECD, 2021; Loukoianova
& cong su, 2018).

Cho dén nay, d3 c6 nghién ctru xem xét anh hudng cua tai chinh toan dién dén ting trueéng kinh té tai chau
A. Tuy nhién, cac nghién ctru van ton tai han ché nhat dinh nhu: sy thiéu théng nhat va chua dﬁy du trong
cach do luong tai chinh toan dién, pham vi khong gian nghién ctru hep hodc giai doan nghién ctru khong con
cap nhat. Trong bdi canh cac nudc dang phat trién ¢ chau A ddy manh trién khai cac chuong trinh ning cao
muc do tai chinh toan dién nhu mot dong luc nham but pha tang trudng kinh té, viéc co thém céc nghién
ctru nham bd sung cic bang chimg thuc nghiém vé vai tro cla tai chinh toan dién d6i véi ting trudng kinh
té & cac qudc gia nay 1a can thiét.

Nghién ciru nay sir dung phuong phap do luong muc do tai chinh toan dién phi hop véi dir liéu day du
va cap nhat cho nhiéu nude trong nhom qudc gia dang phat trién tai chau A, tir d6 tinh toan duogc chi s tai
chinh toan dién téng hop va thuc hién wéc lugng tic dong trén quy mo mau 16n, nang cao tinh dai dién cua
nghién ctru. Két qua nghién ciru cia bai viét cung cép thém bang chimg vé vai trd tich cuc ciia tai chinh toan
dién ddi voi tang truong kinh té cho cac qubc gia dang phat trién khu vuc chau A.

Phan con lai ctia bai viét co cau trac nhu sau: Phan 2 trinh bay co so 1y thuyét va tong quan nghién ctru,
Phén 3 dé cap dén mo hinh nghién ctru va ngudn dir liéu, Phan 4 phan tich va thao luan két qua nghién ciru,
va Phéan 5 danh cho két luan va dé xudt ham y chinh sach.

2. Co s 1y thuyét va tdng quan nghién ciru

2.1. Khai ni¢m tai chinh toan dién

Mot trong nhitng dinh nghia ban dau vé tai chinh toan dién duoc dé xuat bai Leyshon & Thrift (1995),
cho rang tai chinh toan dién 13 qua trinh mé rong kha nang tiép can hé thdng tai chinh chinh thirc cho cac
nhom xa hoi va cd nhan trude day bi loai tru tai chinh.

Bén canh kha ning tiép cén, nhiéu khai niém duoc dua ra ciing nhdn manh dén muc do s dung va chat
lugng cua cac dich vu tai chinh. Dién hinh 14 dinh nghia cua Ngan hang Thé gidi, theo do tai chinh toan dién
1a trang thai ma moi c4 nhén va don vi kinh doanh déu dugc dam bao kha ning tiép can va thuc su st dung
céc cong cu tai chinh thiét yéu, tuong thich v&i nhu ciu riéng va véi mic chi phi hop 1y, dua trén co so cung
cap lau dai va co trach nhiém cia cac to chuc tai chinh (World Bank, 2025). Sarma (2008) khiang dinh ba
khia canh bao gém kha nang tiép can, tinh san c6 va muc do st dung cua hé théng tai chinh cung nhau tao
nén tai chinh toan dién.

2.2. Do luong tai chinh toan dién

Cho dén nay, van chua c6 mot thudc do thong nhat dé danh gia mirc d¢ tai chinh toan dién giita cac qudc
gia (Ifediora & cong su, 2022). V& co ban, c6 ba phuong phap do ludng chinh, d6 1a sir dung céc chi tiéu
riéng 1¢, xay dung chi s6 tong hop theo cong thirc khoang cach Euclide do Sarma (2008, 2015) dé xuat, va
phwong phap phén tich thanh phan chinh - PCA (Camara & Tuesta, 2014).

Trong nghién ciru nay, nhém tac gia lwa chon tinh todn chi sé tai chinh toan dién bang phuong phap PCA
vi day 1a phuong phép t6i wu nhét trong ba phuong phap. Sarma (2015) chi ra rang tai chinh toan dién c6
ban chét da chiéu va mdi chi tiéu thanh phan c6 chirc ning cung cip thong tin vé mot khia canh riéng cia
tai chinh toan dién. Vi vay, néu chi lua chon mot sé chi tiéu dai dién dwa vao mo hinh, két qua s€ khong
phan anh tron ven murc do tai chinh toan dién. Ngoai ra, viéc dua cung luc bd chi tiéu nay vao mo hinh s€
¢6 nguy co méc da cong tuyén cao. Trong khi d6, phuong phap tinh chi s tai chinh toan dién tong hop
theo cong thirc khoang cach Euclide do Sarma (2008, 2015) dé xuat co nhuge diém 1a gan trong s6 cho cac
chi tiéu thanh phan mét cach chu quan, dya trén truc giac hodc phan doan cia nha nghién ctru (Camara &
Tuesta, 2014). So v&i hai phuong phép trén, phuong phap PCA c¢6 nhitng wu diém vuot troi. Pau tién, PCA
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cho phép két hop nhiéu chi tiéu trong mot chi sb duy nhét, tir d6 giai quyét nguy co da cong tuyén trong
md hinh (Meniago, 2025). Hon nita, phuong phap nay cho phép gan trong sb cho cac chi tiéu thanh phan
dua trén thong tin ndi tai cia dir li€u, do d6 dam bao tinh khach quan va khoa hoc trong tinh toan. Nhiéu
nghién ctru tiéu biéu di ap dung va khuyén nghi sir dung phuong phap PCA (Camara & Tuesta, 2014; Jima
& Makoni, 2023).

Bai nghién ctru st dung phuong phap PCA dé tinh toan chi sb tai chinh toan dién dua trén quy trinh do
Greenacre & cong su (2023) va Kumar & cong su (2013) khai quat gém cac budc nhu sau:

2.2.1. Lua chon bién

Trudc tién, can thiét 1ap khung 1y thuyét lam co sé cho sy lva chon va két hop bién. Theo Sarma (2008,
2015), Jima & Makoni (2023) va Thathsarani & cong su (2021), c6 ba khia canh cau thanh tai chinh toan
dién d6 1a mirc d6 tham nhap clia ngan hang, kha nang tiép can va mirc d¢ sir dung cac dich vu.

2.2.2. Chudn héa

Can chuan héa cac bién nham dam bao mdi bién dong gop mot cach twrong duong vao qua trinh phén tich.

2.2.3. Phan tich thanh phan chinh

Duya trén ma tran hiép phuong sai cua cac bién dd chuan hoa, c6 thé tinh toan cac gid tri riéng va véc to
riéng. Tir 6 x4c dinh thanh phéan chinh thir nhat ma c6 thé giai thich duogc ty 18 phuong sai 16n nhét cua di
liéu.

2.2.4. Xay dung chi sé tong hop

Thanh phan chinh tht nhat duoc sir dung dé tinh toan chi sb tong hop bang cach nhan cac bién chuan héa
v6i trong sd twong tng roi cong lai:

Index; = ]F)zlezij

Trong do6:

Index;: chi s6 tong hop cho don vi quan sat i;

z,: gid tri chuin héa cua bién thir j tai quan sat i;

w;: trong s6 ctia bién thir j trong thanh phan chinh thir nhat;

p: s6 bién dau vao.

Phuong phép chuan hoa min-max duoc thyuc hién dé dua gia tri cta chi s6 tong hop vé tir 0 dén 1 nham
thuan tién cho viéc so sanh va dién giai. Trong d0, gi tri chi ) cang cao phan anh muc d6 tai chinh toan
dién cang 16n. Ngoai ra, dé khang dinh sy thich hop ciia PCA, két qua kiém dinh Bartlett bat budc phai dat
ngudng y nghia thong ké con chi s6 KMO phai dat mirc trén 0,5.

2.3. Ly thuyét vé tac dong ciia tai chinh toan dién dén ting trwéng kinh té

Kénh dan truyén tic dong cta tai chinh toan dién dén tang trudng kinh té c6 thé dugc khai quat theo hai
hudng sau.

Dau tién, tai chinh toan dién mang dén co hoi tiép can nguén tin dung chi phi thép danh cho cac nhom
dan cu dé bi ton thuong, tao diéu kién dé ho trién khai cac hoat dong san xuét co to chirc, tir d6 nang cao
téng san lwong dau ra. Phin gia tri gia ting & cAp do co s s& tao dong luc cho ting trudng kinh té & tam vi
mo. Theo cach nay, tai chinh toan dién khong chi gitp thuc day ting truong kinh té ma con gop phan hd trg
giam ngheo ¢ khu vuc ndng thon (Sethi & Acharya, 2018).

Kénh tac dong thir hai dién ra thong qua hé thong tai chinh, noi nhom ngudi yéu thé cé thé tiép can cac
san pham bao hiém va tién giri cuia ngan hang. Piéu nay dong nghia véi viée cac ca nhan va doanh nghiép
¢6 co hdi dau tu ngudn tiét kiém, qua d6 gitp ting cuong hiéu suét tai phan bd ngudn vén vao cac ké hoach
dau tu dai han. Qua trinh nay dan dén gia ting san lugng va viéc lam, qua d6 nang cao thu nhap (Claessens
& Perotti, 2007).

Vé céc bang chimg thuc nghiém, cac nghién ciru ¢6 pham vi khong gian nghién ctru da dang. Mohammed
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& cong su (2024), Ifediora & cong su (2022) va Jima & Makoni (2023) sir dung phuong phap PCA dé tinh
chi s6 tai chinh toan dién va chi ra rang tai chinh toan dién c6 anh huong tich cyc dén ting truong kinh té
& cac nudc chau Phi. Tac dong tich cuc nay ciing dugc tim thdy boi Kim & cong su (2018) va Ali & cong
su (2020) trong nghién ctru vé cac nuwéc Hoi giao. Ngoai ra, Sethi & Acharya (2018) khai thac dir liéu cua
31 nude trén thé gii va khang dinh tang trudng kinh té trong dai han duoc thuc diy boi tai chinh toan dién.
Két qua tuong tu cling dugc tim théy boi Tran & cong su (2020) voi bd dir ligu cua 97 quéc gia. Pac biét,
Van & cong su (2019) chi ra viéc ting mirc d6 tai chinh toan dién hd tro ting truéng kinh t& manh hon tai
céc qudc gia thu nhap thap.

Xét vé khu vuc chau A noi riéng, An Do 1a mot trong nhitng nudc duoc cac nha nghién clru quan tam
nhiéu nhat. Nhin chung, cac nghién ctru déu chi ra tai chinh toan dién thuc déy ting trudng kinh té tai An Do
v6i cac cach do luong tai chinh toan dién khac nhau. Cu thé, Sharma (2016) danh gia tac dong cua ba khia
canh riéng 1¢ ctia tai chinh toan dién bao gém murc do tham nhap, kha nang san c6 va murc d6 sir dung. Cling
tiép can dua trén ba khia canh d6 nhung Singh & cong sy (2021) dwa trén phwong phép tiép can khoang cach
ctia Sarma (2008) dé tinh mot chi s6 tong hop. Trong khi d6, Lenka & Sharma (2017) sir dung PCA dé xay
dung chi s6 tai chinh toan dién ctia An Do tir sdu chi tiéu thanh phén.

Vi nghién ciru vé cac nude dang phat trién khéac tai khu vuc chau A, theo quan sat ctia nhom tac gia, da
s6 cac nghién ctru sir dung phuong phap PCA dé tinh chi sb tai chinh toan dién, tuy nhién cac chi tiéu thanh
phan ma mdi bai sir dung c6 su khac nhau. Hussain & cong su (2024) nghién ciru vé 21 nude chiu A giai
doan 2004-2019 trong d6 c6 10 nuwéc dang phat trién. Nghién ctru tmg dung phuong phap PCA dé tinh chi
s6 tai chinh toan dién tong hop tir 5 chi tiéu thanh phan bao gém sé lwgng ATM, s chi nhanh trung gian
tai chinh, sb ngan hang, ty 1é tin dung va tién giri so voi GDP. Két qua khing dinh tac dong tich cuc cua tai
chinh toan dién dén tang truong kinh té trén tit ca cac nhom mau va chi ra tac dong nay co biéu hién manh
hon ¢ nhom nuée dang phat trién. Nguyén (2025) bao cdo tac dong tich cuc cia tai chinh toan dién dén phat
trién con ngudi tai cac nude dang phat trién chau A giai doan 2005-2021. Trong do, chi sb tong hop dai dién
cho tai chinh toan dién dwoc xac dinh théng qua phuong phap PCA tir 4 chi tiéu 1a s6 may ATM, s6 ngudi
vay von, s6 chi nhanh ngan hang va sb tai khoan tién guri. Mat khac, nghién ctru vé 11 nudc méi ndi khu vire
Nam A, Pong A va Thai Binh Duong cia Duong & Ngé (2024) giai doan 2010 dén 2022 ciing béo cdo tac
dong tich cyc clia tai chinh toan dién dén ting trudng kinh té nhung nghién ctru nay ap dung cong thirc ciia
Sarma (2008) dé tinh toan chi s6 tong hop.

Tong quan cac bai nghién ctru tai chdu A cho thdy mot s khoang trong nhu sau. Thir nhat, phuong phap
do ludng tai chinh toan dién chwa thong nhat. Mot sb nghién ctru sir dung chi tiéu va khia canh riéng 1é ma
khong tong hop chung thanh mot chi s6 duy nhat dé khai quat hoa ban chat da chiu ciia tai chinh toan dién.
Mot sb nghién ciru tinh chi s6 tong hop theo cong thirc khoang cach Euclide, trong khi han ché 16n ciia
céch tinh nay 13 gan trong s6 cho cac chi tiéu thanh phan dya trén truc gidc hodc phan doan ciia nha nghién
ctru thay vi dic diém cua dir liéu. Mot s nghién ctru sir dung phuong phap tinh PCA nhung bo qua chi tiéu
tin dung lién quan dén khu vuc tu nhan ma ddy 1a khu vuc dong vai tro rit quan trong trong nén kinh té
(Thathsarani & cong su, 2021). Thir hai, pham vi khong gian ciia mot ) nghién ctru con hep, chua phan anh
day du birc tranh toan dién cia cac nude dang phat trién ¢ chau A. Thir ba, pham vi thoi gian phan tich trong
cac nghién cuu vé cac nude chau A chua duoc cap nhat.

Duya vao nhiing 1y luan néu trén, bai viét dé xuat gia thuyét nghién ciru sau:

Gid thuyét 1: Tai chinh toan dién cé tac déng tich cwc dén ting truong kinh té tai cdc quoc gia dang phat
trién khu vuc chdu A.

3. Phwong phap nghién ctru

3.1. M6 hinh nghién ciru

Nghién ctru xdy dung mé hinh hdi quy wéc lwong tac dong cua tai chinh toan dién dén ting truong kinh
té nham kiém dinh gia thuyét 1 trén co sé tham khao mo hinh nghién ciru cia Kim & cong su (2018) va Ali
& cong su (2020).
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Mo hinh nghién ctru c6 dang tong quat nhu sau:
INGDPy, = By + By Fl;; + B,INF;; + BsTRADE;, + B4POP;, + BsUNEMP,, + B, GOVEXPEND;, + ¢,

Trong do:
i dai dién cho cac qudc gia nghién ctru;
t: nam nghién ctu;
B,: hé s6 chan;
B.: hé s6 goc (k nhan gia tri tir 1 dén 6);
g sai s6 ngau nhién.

3.1.1. Bién phu thuoc

InGDP,: 1a logarit ty nhién cua téng san phdm qudc ndi binh quan dau nguoi cia quéc gia i nim t.

3.1.2. Biéen doc lap

FL: chi s0 tai chinh toan dién tong hop ciia qudc gia i vao nam t.

Dua trén co s& 1y luan, cac bude xay dyung chi s tai chinh toan dién bang phwong phap PCA trong nghién
ctru nay dugc thuc hién theo quy trinh nhu sau:

Buoc 1: Lwa chon va chudn héa cdc chi tiéu thanh phén

Bai viét lua chon sit dung nam chi tiéu thanh ph?ln dé tinh toan FI dai dién cho ba khia canh phan anh mtrc
do tai chinh toan dién 1a muc d¢ tham nhap, kha nang ti€p can va muc do st dung. Trong nghién ctru nay,
nhom tac gid bo sung chi ti€u tin dung trong nudc danh cho khu vuc tu nhan nham phan anh vai tro va tiém
nang dong gop cua khu vuc tu nhan trong qua trinh phat trién kinh té ma cac nghién ctru di trudc khong de
cap deén (Thathsarani & cong sy, 2021).

Bang 1. Cac chi tiéu do lwong tai chinh toan dién

Khia canh Chi tiéu Ky hiéu  Ngudn s6 litu Nghién ciru tham khio

Mtc d6 tham Tin dyng trong nudc z Incredit WDI Thathsarani & cong su

nhép danh cho khu vuc tu (2021), Van & cong su
nhén (% GDP) (2019)

Khaning SO luong méay rat tién tw ~ z Inatm IMF FAS  Sarma (2008, 2015),

tiép can dong (ATM) trén Kim & cong su (2018),

100.000 nguoi trudng Sethi & Acharya (2018),

thanh Van & cong sy (2019),

S6 luong chi nhanh ngan ~ z_Inbank Singh & cong su (2021)

hang thuwong mai trén
100.000 nguoi trudng

thanh
Mirc 46 st Tong du no cho vay tai  z Inloan Sarma (2008), Sharma
dung cac ngan hang thuong (2016), Ifediora & cong
mai (% GDP) su (2022)

Tong tién gui tai cac z Indeposit
ngan hang thuong mai
(% GDP)

Nguoén: Nhém tac gia tong hop.

Sau khi logarit hoa nham giam do 1éch cua dir liéu, budc tiép theo 1a chuan héa cac chi tiéu nay bang
phuong phap Z-score (Thathsarani & cong su, 2021).

Buoc 2: Tim gia tri riéng va véc to riéng tuw ma tran hiép phuwong sai

Thanh phén chinh thtr nhat (Comp1) duoc lwa chon dé xay dung chi sb téng hop FI vi ¢6 gia tri riéng 16n
nhat (3,092), giai thich duoc 61,8% phuong sai tong thé.

Buéce 3: Xdy dung cong thire tinh todn chi sé tai chinh toan dién tong hop (FI)
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Chi s6 tai chinh toan dién duoc tinh bang cach nhin cic bién chuin hoa véi trong sb twong tng cia
Compl:

FI1=(0,414 z Inatm)+ (0,200 z Inbank) + (0,535 z_Inloan ) + (0,456 z_Indeposit ) + ( 0,543z Incredit)

Cubi ciing phép chuan hoa min-max duoc sir dung dé dua chi sé FI vé gia tri tir 0 dén 1. Ngoai ra, chi sd
Kaiser-Meyer-Olkin (KMO) bang 0,7407 va kiém dinh Bartlett cho két qua p-value < 0,05 khang dinh viéc
ap dung PCA dbi v6i bo di liéu 1a phu hop.

Bang 2 trinh bay két qua 5 gia tri riéng duoc sap xép theo thir ty giam dan dé xac dinh thanh phan chinh
thir nhat & bude 2, ddng thoi thé hién cac trong sé phan anh mirc 46 dong gop cua timg bién thanh phan duoc
sir dung dé tinh toan chi sé tng hop & budc 3.

Bing 2. Két qua phén tich thanh phin chinh

a. Gia tri riéng ciia ma tran

Thanh phan Gia trj riéng Hiéu sb Ty 1¢ giai thich Tich liiy
Compl 3,092 1,912 0,618 0,618
Comp2 1,181 0,725 0,236 0,855
Comp3 0,456 0,277 0,091 0,946
Comp4 0,179 0,088 0,036 0,982
Comp5 0,092 . 0,018 1,000

b. Trong s0 thanh phan
Bién Compl Comp?2 Comp3 Comp4 Comp5
z Inatm 0,414 0,415 -0,738 0,303 0,141
z_Inbank 0,200 0,781 0,583 0,097 -0,043
z_Inloan 0,535 -0,109 0,104 -0,599 0,576
z_Indeposit 0,456 -0,435 0,323 0,690 0,153
z_Incredit 0,543 -0,132 -0,025 -0,254 -0,789

Nguoén: Nhém tac gia tinh todn bang Stata.

3.1.3. Cdc bién kiém sodt

INF,: ty I¢ lam phat cta qudc gia i nam t. Lam phat & mirc d6 hop 1y c6 thé thuc day ting truéng kinh té
qua céc kénh dau tu, tiét kiém va kich cau. Mat khac, lam phat cao lam bién dang gia tuong doi, dan dén
viéc ngudn luc bi phan bd kém hiéu qua va dau tu bi kim ham (Fischer, 1993).

TRADE,: d0 m¢ thuong mai cua quéc gia i ndm t. Theo 1y thuyét 1o thé so sanh, hoi nhap thuong mai s&
tao co hoi cho qudc gia chuyén mon hoa trong nhiing linh vue ¢6 loi thé vé ngudn Iyuc san xuat, tir d6 quy
md va nang luc san xut dugc ning cao, gop phan thiic ddy ting trudng kinh té (Krueger, 1978).

POP,: tdc do tang dan sd ciia qudc gia i nam t. Ly thuyét cua Malthus va md hinh Solow cho rang dan s6
tang lam giam thu nhap binh quan diu nguoi. Nguoc lai, cac Iy thuyét ting truong hién dai cho rang quy mo
dan s6 16n mo rong hoat dong nghién ctru va phat trién, thuc day déi méi cong nghé, qua d6 hiéu qua kinh
té dugc cai thién (Romer, 1990).

UNEMP,: ty 1€ that nghi¢p cua quéc gia i nam t. Theo dinh luat Okun, that nghi¢p tac dong nguoc chiéu
den tang truong kinh té. Ngoai ra, nhicu nghién ctru cling cung cap bang chung thuc nghiém veé tac dong tiéu
cuc cua thit nghiép dén tang trudng kinh té.

GOVEXPEND;: chi ti€u ti€u dung cudi cung cua chinh phu quéc gia i ndm t. Truong phai Keynes cho
rang chi tiéu cong co thé thiic ddy ting truong kinh té thong qua viéc md rong tong cau. Nguoc lai, cac 1y
thuyét ¢o dién va tan c¢o dién cho rang chi tiéu cong qua mirc c6 thé gy hiéu ung lan 4t va kim ham ting
truong (Nyasha & Odhiambo, 2019).

3.2. Di liéu

Nham mé rong pham vi phan tich so véi cac nghién ciru trude ddy tai chdu A va ning cao tinh khai quat
ctia két qua dbi v6i nhom nude dang phat trién, nghién ciru tdi da quy moé mau dya trén su day du vé dit liéu
cua cac bién. 23 quéc gia dugc phan tich la Armenia, Azerbaijan, Bangladesh, Campuchia, Trung Quéc,
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Georgia, An b9, Indonesia, Iraq, Jordan, Kazakhstan, Kyrgyzstan, Lebanon, Malaysia, Mong Co, Nepal,
Pakistan, Philippines, Thai Lan, Timor-Leste, Thd Nhi Ky, Uzbekistan va Viét Nam véi giai doan nghién
clru tir 2007 dén 2024. Mic di Quy Tién t& Qudc té (IMF) bat dau cong bd dit liéu vé tai chinh toan dién tir
nam 2004, nhung chi tir nim 2007 tro di cac chi tiéu méi duoc thong ké tuong déi day du. Dit liéu cia bién
phu thudc 1a GDP binh quan dau nguoi, cing véi cac bién kiém soat bao gom ty 1& lam phat, do mé thuong
mai, toc d6 ting dan so, ty 1¢ that nghiép va chi tiéu tiéu ding cua chinh phii dugc thu thap tir co so dit liéu
World Development Indicators (WDI) ctia Ngan hang Thé gigi (WB). Trong khi dé, céc chi tiéu thanh phan
dung dé tinh toan chi s6 tai chinh toan dién dugc thu thap tir nguon Financial Access Survey (FAS) do IMF
cong bo.

4. Két qua nghién ciru va thio luin

Co ba loai mo hinh thuong dugc st dung trong phan tich dir liéu bang, d6 1a mo hinh binh phuong nhé
nhét gop (POLS), mé hinh tac dong ngiu nhién (REM) va mé hinh tac dong ¢ dinh (FEM) (Hill & cong su,
2018). Nhém tac gia thyc hién cac kiém dinh dé lwa chon dwoc mé hinh phil hgp nhat nhu sau.

Dau tién, kiém dinh Breusch-Pagan Lagrange Multiplier dugc thuc hién nham lya chon gitta m6 hinh
POLS va REM. Két qua p-value = 0,000 ham y ring c6 ton tai yéu to tic dong bang khong quan sat duoc
va khong thay doi theo thoi gian, do d6 REM phut hop hon POLS. Tiép theo, kiém dinh Hausman duoc ap
dung dé lya chon giita REM va FEM. Néu yéu t6 tac dong bang c6 mbi quan hé véi bién doc lap thi FEM
dugc lya chon va nguoc lai. Két qua kiém dinh véi gia tri p-value = 0,6447 cho théy mo hinh REM la lva
chon tét hon.

Tiép theo, nghién ctru thuc hién cac kiém dinh 16i cuia md hinh. Két qua kiém dinh Breusch-Pagan voi
p-value = 0,000 cho thdy mé hinh mic van dé phuong sai sai s6 thay d6i. Ngoai ra, kiém dinh Wooldridge
v6i két qua p-value = 0,000 cho thdy md hinh c6 ton tai vin dé tu twong quan. Dé khic phuc hai 13i nay,
bai viét ap dung phuong phap hodi quy Binh phuong tdi thiéu téng quat kha thi (Feasible generalized least
squares - FGLS).

Bang 3. Két qua wéc lwgng md hinh

InGDP Coefficient Std. err. z P>z [95% conf. interval]

FI 1,375%%* 0,201 6,820 0,000 0,980 1,770

INF -0,002* 0,001 -1,740 0,082 -0,003 0,000
TRADE 0,003*** 0,001 4,210 0,000 0,001 0,004
POP -0,018%** 0,007 -2,370 0,018 -0,032 -0,003
UNEMP -0,008 0,006 -1,250 0,211 -0,021 0,005
GOVEXPEND -0,017%** 0,002 -7,800 0,000 -0,022 -0,013
cons 7,207%** 0,160 44910 0,000 6,892 7,521

Nguén: Nhém tac gia tinh todn bang Stata.

Két qua ude lugng ung ho gia thuyét ctia nghién ctru. Hé sb hoi qui cua bién sb FI ¢o gia tri duong va c6
¥ nghia thong ké & mirc 1% ching to viéc nang cao muc do tai chinh toan dién thiic day ting trudng kinh té
tai cac qudc gia dang phat trién khu vuc chau A. Tac dong tich cuc nay dong nhat véi co so 1y thuyét duge
ing ho boi nhidu nghién ciru di truée nhu Lenka & Sharma (2017), Duong & Ngb (2024) va Hussain &
cong sy (2024).

Xét cac bién sb kiém soat, phan 16n cac bién c6 ¥ nghia thong ké va c6 dau tac dong nhu ky vong. Cu thé,
hoi nhap thuong mai thic day ting truong kinh té trong khi d6 su gia ting vé dan sd, chi tiéu tiéu ding cong
va lam phat kim ham ting trudng kinh té.

5. Két luan va ham y chinh sach

Bai viét nghién ctru tac dong cia tai chinh toan dién dén ting trudng kinh t& v6i mau gém 23 qudc gia
dang phat trién khu vuc chau A trong giai doan 2007-2024. Két qua cho thdy tai chinh toan dién co vai trd
thiic ddy tang trudng kinh té tai cac qudc gia dang phat trién chau A.

Tu két qua nghién ctru, bai viét dé xuat mot s6 ham y chinh sach nham tang cuong vai tro cuia tai chinh
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toan dién d6i voi tang truong kinh té tai cac qudc gia dang phat trién ¢ chau A. Thir nhat, cac chinh phu can
trién khai chuong trinh giao duyc tai chinh théng nhét va theo 19 trinh dai han nhu mot chién luge quéc gia
nham ning cao kién thirc va k§ nang dé tiép can, str dung va quan 1y cac san phim tai chinh hiéu qua cho
nguoi dan. Thit hai, cac nudc can xay dung chién luge phan b mang ludi tai chinh hop Iy theo ving mién,
trong d6 khuyén khich mé méi hodc nang cip cac diém giao dich tai nhitng khu vic dang c6 mirc d6 pho cap
thap, dia hinh phirc tap va dan cu phan bd thwa thét. Thir ba, cac qudc gia nén tng dung cong nghé tai chinh
dé trién khai cic giai phap thanh toan qua dién thoai di dong va dich vu tu van tai chinh c4 nhan tich hop
trén dién thoai thong minh. Cudi ciing, chinh phii nén ban hanh quy dinh cho phép cac don vi tai chinh vi mé
mo rong mang ludi, tir do gitip nguoi dan c6 thém lya chon, giam su phu thudc vao tin dung phi chinh thue.

Nghién ciru ¢6 mot sd dong gop vé mit 1y luan va thuc tién. Thir nhat, nghién ctru c6 dong gop méi vé
phuong phap nghién ciru. So véi cac bai nghién ciru trudc day, bai viét da bod sung thém chi tiéu tin dung
trong nude danh cho khu vue tu nhan (% GDP) vao bo chi tiéu tinh chi s toan dién nham phan anh duoc vai
trd va tiém nang dong gop cua khu vue tu nhan trong qua trinh du tu va phat trién kinh té. Thi hai, nghién
ctru bd sung thém béng ching thyc nghiém vé vai tro tich cuc cia tai chinh toan dién véi bo dit lidu dﬁy du
hon va cép nhat hon. Bai viét ¢ pham vi nghién ctru dugc mé rong voi mau gdm 23 qudc gia dang phat
trién tai chau A va khoang thoi gian nghién ctru dugc cap nhat dén nam 2024. Nho do, cac két luan rit ra
c6 tinh khéi quat cao hon di véi nhom cac nudc dang phat trién trong khu vuc va phan anh chinh xac hon
bdi canh kinh té hién tai.

Tuy nhién, nghién ctru con ton tai mot sé han ché khach quan. Cu thé, mot sé chi tiéu tai chinh toan dién
pho bién khac nhu s6 luong tai khoan hay sé ngudi vay von khong duoc sir dung do thiéu hut dir liéu. Bén
canh d6, khi ngudn dit liéu cho phép, viéc nghién ctru vé tai chinh toan dién k¥ thuat s6 thong qua cac chi
tiéu vé dich vu tién di dong, vi dién tir hay ngan hang sb 1a mot hudng nghién ciru méi pht hop vé6i thoi dai
chuyén d6i s6 hién nay.

Tai liéu tham khao
Ali, M., Hashmi, S.H., Nazir, M.R., Bilal, A. & Nazir, M.1. (2020). Does financial inclusion enhance economic growth?

Empirical evidence from the IsDB member countries. International Journal of Finance & Economics, 26(4),
5235-5258.

Céamara, N. & Tuesta, D. (2014). Measuring financial inclusion: A muldimensional index (BBVA Research Paper No.
14/26). BBVA.

Claessens, S. & Perotti, E. (2007). Finance and inequality: Channels and evidence. Journal of Comparative Economics,
35(4), 748-773. https://doi.org/10.1016/].jce.2007.07.002

Duong, N.H. & Ngo, T.H. (2024). Tac dong cua tai chinh 6 téi ting truong kinh té tai cac nén kinh té méi noi khu vuce
Chau A: Vai tro diéu tiét cuia tai chinh toan dién. Tap Chi Kinh Té - Ludt va Ngdn Hang, 266(7), 13-25. https:/
doi.org/10.59276/jelb.2024.07cd.2744

Fischer, S. (1993). The role of macroeconomic factors in growth. Journal of Monetary Economics, 32(3), 485-512.
https://doi.org/10.1016/0304-3932(93)90027-D

Greenacre, M., Groenen, P.J.F., Hastie, T., d’Enza, A.l., Markos, A. & Tuzhilina, E. (2023). Principal component
analysis. Nature Reviews Methods Primers, 2(1), 100.

Hill, R.C., Griffiths, W.E. & Lim, G.C. (2018). Principles of econometrics. John Wiley & Sons.

Hussain, S., Rehman, A. Ur., Ullah, S., Waheed, A. & Hassan, S. (2024). Financial inclusion and economic growth:

Comparative panel evidence from developed and developing Asian countries. SAGE Open, 14(1). https://doi.
org/10.1177/21582440241232585

S6 346 thang 4/2026 9 Kinh téPhit trién




Ifediora, C., Offor, K.O., Eze, E.F., Takon, S.M., Ageme, A.E., Ibe, G.I. & Onwumere, J.U.J. (2022). Financial inclusion
and its impact on economic growth: Empirical evidence from sub-Saharan Africa. Cogent Economics & Finance,
10(1). https://doi.org/10.1080/23322039.2022.2060551

Jima, M.D. & Makoni, P.L.. (2023). Financial inclusion and economic growth in Sub-Saharan Africa—A panel ARDL
and Granger non-causality approach. Journal of Risk and Financial Management, 16(6), 299-299. https://doi.
org/10.3390/jrfm 16060299

Kim, D.W.,, Yu, J.S. & Hassan, M.K. (2018). Financial inclusion and economic growth in OIC countries. Research in
International Business and Finance, 43, 1-14. https://doi.org/10.1016/j.ribaf.2017.07.178

Krueger, A.O. (1978). Foreign trade regimes and economic development: Liberalization attempts and consequences.

National Bureau of Economic Research, Inc.

Kumar, M., Ahmad, T., Rai, A. & Sahoo, P.M. (2013). Methodology for construction of composite index. Indian
Agricultural Statistics Research Institute, 9(2), 639-647.

Lenka, S.K. & Sharma, R. (2017). Does financial inclusion spur economic growth in India?. The Journal of Developing
Areas, 51(3), 215-228. https://doi.org/10.1353/jda.2017.0069

Leyshon, A. & Thrift, N. (1995). Geographies of financial exclusion: Financial abandonment in Britain and the United
States. Transactions of the Institute of British Geographers, 20(3), 312. https://doi.org/10.2307/622654

Loukoianova, E., Yang, Y., Guo, S., Hunter, L., Jahan, S., Jamaludin, F. & Schauer, J. (2018). Financial Inclusion in

Asia-Pacific. Departmental Papers / Policy Papers, 18(17), 1.

Meniago, C. (2025). Digital financial inclusion and economic growth: The moderating role of institutions in SADC
countries. International Journal of Financial Studies, 13(1), 4. https://doi.org/10.3390/ijfs13010004

Mohammed, S.S., Kassem, G.M. & Ali, M. (2024). Financial inclusion, institutional quality and economic growth in
Sub-Saharan African countries. Energy Research Letters, 5(Early View). https://doi.org/10.46557/001¢.77903

Nguyén, T.M.L. (2025). Tac déng cua tai chinh toan dién dén phat trién con ngudi: nghién ctru truong hop cac quic gia
dang phat trién tai chau A. Tap Chi Kinh Té va Phat Trién, 334(2). https://doi.org/10.33301/jed.vi.2259

Nyasha, S. & Odhiambo, N.M. (2019). The impact of public expenditure on economic growth: A review of international
literature. ProQuest, 19(2), 81-101. https://doi.org/10.2478/foli-2019-0015

OECD (2021). Digitalisation and Finance in Asia. OECD Publishing. https://doi.org/10.1787/dad32d34-¢

Ozili, PK., Ademiju, A. & Rachid, S. (2023). Impact of financial inclusion on economic growth: review of existing
literature and directions for future research. International Journal of Social Economics, 50(8). https://doi.
org/10.1108/ijse-05-2022-0339

Romer, P.M. (1990). Endogenous technological change. Journal of Political Economy, 98(5), S71-S102. https://doi.
org/10.1086/261725

Sarma, M. (2008). Index of financial inclusion (Working Paper No. 215). New Delhi: Indian Council for Research on

International Economic Relations.
Sarma, M. (2015). Measuring financial inclusion. Economics Bulletin, 35(1), 604-611.

Sethi, D. & Acharya, D. (2018). Financial inclusion and economic growth linkage: some cross-country evidence.
Journal of Financial Economic Policy, 10(3), 369-385. https://doi.org/10.1108/jfep-11-2016-0073

Sharma, D. (2016). Nexus between financial inclusion and economic growth. Journal of Financial Economic Policy,
8(1), 13-36. https://doi.org/10.1108/jfep-01-2015-0004

Singh, B.P., Kumari, A., Sharma, T. & Malhotra, A. (2021). Financial inclusion, Pradhan Mantri Jan Dhan Yojna Scheme
and economic growth: Evidence from Indian States. Economic Notes, 50(3). https://doi.org/10.1111/ecno.12186

Thathsarani, U., Wei, J. & Samaraweera, G. (2021). Financial inclusion’s role in economic growth and human capital

S6 346 thang 4/2026 10 Kinh téPhit trién




in South Asia: An econometric approach. Sustainability, 13(8), 4303. https://doi.org/10.3390/su13084303
Trﬁn, T.T.H., Nguyén, V.H,, Nguyén, T.Q. & Doan, D.G. (2020). Tac dong cua tai chinh toan dién va cac nhan t6 khac
dén tang truong kinh té. Tap Chi Khoa Hoc & Pdo Tao Ngdn Hang, 223(2020).

UNCDF (2024). ASEAN Monitoring Progress 2023: Financial Inclusion. United Nations Capital Development Fund.
https://asean.org/wp-content/uploads/2023/04/ASEAN-Monitoring-Progress-2022-UNCDF.pdf

Van, L.T.H., Vo, A.T., Nguyen, N.T. & Vo, D.H. (2019). Financial inclusion and economic growth: A International
evidence. Emerging Markets Finance and Trade, 57(1), 1-25. https://doi.org/10.1080/1540496x.2019.1697672

World Bank (2025). Financial inclusion. https://www.worldbank.org/en/topic/financialinclusion/overview#1

* Tac gia lién hé: Pinh Thi Thanh Binh. Email: binhdtt@ftu.edu.vn

S6 346 thang 4/2026 11 Kinh téPhit trién






