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Tom tat:

Nghién ciru xem xét tac dong ciia tai chinh toan dién (financial inclusion-FI) dén chinh sdach
tién té tai cac nude ASEAN. Ti hong qua viéc kiém tra muc tiéu én dinh gid cd cua chinh sach
tién té, yéu 6 lam phat duwoc xem la bién dai dién cho chinh sdch tién té tai cdc quéc gia
nay. Phwong phdp PCA duwoc sir dung dé xdy dung chi sé tong hop do heong mike do FI (FI
index). Dé tra 1oi cau héi nghién ciru chinh, cac moé hinh Pooled OLS, FEM, REM dwoc sir
dung dé phan tich va wéc lwong GLS dé khdc phuc van dé phiong sai thay doi, tw twong
quan ciia mé hinh. Dir liéu dwge thu thdp thong qua cdc nguon thir cdp bao gom cdc bdo
cdo ciia Ngdn hang Thé giéi (WB) va Quy Tién té Quéc té (IMF) (giai doan 2008-2016). Két
qud nghién ciru thie nghiém cho thdy mire do FI c6 anh hwéng dang ké dén chinh sach tién
té. Theo dé, viéc tang cuong mirc dg FI sé lam giam lam phat, gép phan on dinh gid cd va
phat trién kinh té vi mo.

Tw khoa: Tai chinh toan dién, tiép can dich vu tai chinh, chinh séach tién té.

Ma JEL: G2, G21, G28.

Testing the Impact of Financial Inclusion on Monetary Policy — The Case study in
ASEAN

Abstract:

This study examines the impact of financial inclusion on monetary policy in ASEAN. By
examining the objective of price stability of monetary policy, inflation is considered a
proxy for monetary poli-cy in these countries. The PCA method is employed to develop a
financial inclusion index. In an-swering the main research question, Pooled OLS, FEM, and
REM models are used to analyze and estimate GLS to overcome the heteroskedasticity, the
autocorrelation of the model. The data is col-lected through secondary sources including
World Bank and IMF reports (2008-2016). The results show that there is a negative
impact of financial inclusion on monetary policy. Accordingly, in-creasing the level of
financial inclusion will reduce inflation, contributing to price stability and macroeconomic
development.

Keywords: Financial inclusion, financial services, monetary policy.

JEL code: G2, G21, G28.
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1. Giéi thiéu

Gan day, trén pham vi toan cAu, van dé tai chinh
toan dién (financial inclusion - FI) da dugc xem la
yéu t6 quan trong cho muc tiéu phat trién bén vimg.
Vi cac nudc ASEAN, nd khong chi c6 ¥ nghia
quan trong ma con 1a vin d& duoc uu tién hang dau.
Vi thuc t& mirc do tiép can va st dung cac dich vy
tai chinh chinh thirc tai cic qudc gia ndy rat thap:
hon 50% dan sb truéng thanh trong khu vuc chua
c6 tai khoan ngan hang, chi c6 29% nguoi lao dong
duoc nhan luong thong qua tai khoan cua minh tai
mot to chire tai chinh (World Bank Group, 2016);
va khong c6 sy dong nhit giira cac qubc gia trong
khu vuc, trong khi Singapore, Malaysia, Thai Lan,
va Brunei hau hét da dat duoc phé cap vé tai chinh
thi Viét Nam va cac nudc con lai phai ddi mat véi
nhiéu thach thire.! Ngoai ra, do quy mé thi truong
tai chinh twong d6i nho nén cac qudc gia nay rat dé
bi anh hudng tir ¢t sdc bén ngoai (Shimizu, 2014).
Va chinh séach tién té dugc xem nhu 12 mot cong cu
dé 6n dinh nén kinh té, theo dé, cach thirc ma cac
ngan hang trung wong thuc hién chinh sach tién té
la phai dya vao su tiép can cua ca nhan ddi véi hé
thong tai chinh.2 Tir d6, cho thiy tam quan trong cua
FI trong nén kinh té néi chung va trong nd luc duy
tri su 6n dinh gia ca, thuc hién hiéu qua chinh sach
tién té ndi riéng.

Mic dui c6 nhiéu nghién ciru vé FI nhu cac nghién
clru tap trung vao do luong va xic tién FI (vi du
Sarma, 2008; Demirguc-Kunt & Klapper, 2012;
Allen & cong sy, 2016); hay nghién ctu tic dong
ctia FI ddi v6i giam nghéo, bit binh dang thu nhap,
tang truong (nhu Park & Mercado, 2015; Ghosh &
Vinod, 2017), cling nhu cac nghién ctru tac dong cuia
FI dbi v6i su on dinh tai chinh (nhu Khan, 2011;
Garcia, 2016). Thé nhung, van con thiéu tai liéu hoc
thuat nghién ctru anh huong ciia FI dén chinh sach
tién té, nhat 1a thong qua muc tiéu on dinh gia ca.
Khu vuc ASEAN thi hau nhu chwa c6 nghién ctru
nao vé chu dé nay, ngoai trir nghién ciru cua tac gia
vé truong hop dién hinh tai Viét Nam (Nguyén Thi
Trac Huong, 2018). Ngoai ra, cach thirc do luong
FI van chua dat dugc su nhat tri chinh thire (Park &
Mercado, 2015; Mialou & cong sy, 2017). Cac két
quéa nghién ctru thyc nghiém vé mdi quan hé giita hai
yéu td trén d6i khi lai mau thuan nhau. Vi thé, viée
x4y dung b chi sé do ludong FI cho khu viec ASEAN
va kiém tra xem liéu rang FI co tic dong dén chinh
sach tién té tai cac qudc gia nay hay khong 1a van dé

hét strc can thiét va dic biét co ¥ nghia chién lugc
quan trong ddi voi cac nudc nay trong tién trinh hoi
nhap tai chinh toan cau.

Nghién ctru st dung phuong phap PCA dé xay
dung b chi s6 FI index cho cac nudc ASEAN. Va
dé tra 101 cau hoi liéu FI c6 anh hudong dén chinh
sach tién t& tai cac qudc gia nay hay khong, cac
mo hinh Pooled OLS, FEM, REM dugc st dung dé
phan tich va wéc lugng GLS nhim khic phuc cac
van d¢ khuyét tat cia mo hinh. Phan con lai, nghién
clru cung cap tong quan co so 1y thuyét va bang
chung thuc nghiém lién quan; thao luén vé dir liéu,
phuong phép thuc hién; két qua nghién ctru; va cudi
cung dua ra két luan va cac ham y chinh sach.

2. Co s& 1y thuyét

2.1. Tai chinh toan dién

Mac du chua co su déng thuan vé dinh nghia tai
chinh toan dién (FI), nhung c6 thé hiéu mét cach khai
quat FI 1a qua trinh dam bao cho moi ngudi dugc dé
dang tiép can va st dung cac dich vu tai chinh cua
hé thong tai chinh chinh thirc mét cach day du, kip
thoi, chi phi hop ly, dic biét dbi véi nhom ngudi bi
thiét thoi vé tai chinh (Sarma, 2008; De Koker &
Jentzsch, 2013; Joshi & cong su, 2014). Co nhiéu nd
luc dé do luong muc d6 FI1.Theo do, cling co nhiéu
thude do cho yéu t6 nay (nhu cac nghién ciu cua
Sarma, 2008; Demirguc-Kunt & Klapper, 2012).
Tuy nhién, cic chi s6 do ludong nay chi dinh trong
s6 bang nhau cho cac bién va khia canh. Do vy,
Amidzi¢ & cong sy (2014) cung cap mot chi sb méi
bang cach sir dung phan tich nhan t (FA), hay phan
tich thanh phan chinh (PCA) ctia Camara & Tuesta
(2014) xac dinh trong s6 thich hop dé tinh FI index
12 mot nd luc khic phuc céc chi trich trude do. Gan
day, tir goc do cua cac nha hoach dinh chinh sach thi
muc do FI dugc do Iuong tir ba khia canh chinh: tiép
can, st dung va chét lugng dich vu (Mialou & cong
su, 2017; World Bank 3). Tuy nhién, dé so sanh s6
lidu do luong khia canh chit lugng dich vu tai chinh
cho mot s6 lwong 16n qudc gia 1a rat khé. Vi thé,
ca Amidzi¢ & cdng sy (2014), Ahamed & Mallick
(2017), Mialou & cong su (2017) déu bo qua khia
canh nay khi xay dung bo chi sé do luong muc do
FI. Do vay, day van con 1a chu dé ma cac nha nghién
ctru tiép tyuc tranh ludn.

2.2. Chinh sdch tién t¢

Chinh séach tién té 13 chinh sach kinh t& vi mé
do ngéan hang trung wong thuc hién gy anh hudng
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dén cung tién hodc 1ai suat dé dat dugc cac muc tiéu
kinh té vi mé va nham vao tt ca cac linh vuc cua
nén kinh té (Lapukeni, 2015). Myc tiéu cta chinh
sach tién té thuong dugc thé hién qua nhiéu khia
canh nhu: On dinh kinh té, tao viéc 1am, 6n dinh hé
thong tai chinh,..., nhung on dinh gi4 ca van luon
12 muc tiéu quan trong nhat (Cecchetti & Krause,
2002; Louis & Balli, 2013). Berument & cong su
(2007) cho thay mdi quan hé giita mirc do coi mo va
hiéu qua cua chinh sach tién t¢ dbi véi ting truong
san lugng va lam phat. Theo 1y thuyét kinh té truyén
thng, ngan hang trung uvong thudng thay doi luong
cung tién dé anh huong dén 13i suat hon 1a cac bién
kinh t& khéc. Vi thé, 1ai suat chinh sach duoc sir
dung nhu 12 mot bién dai dién t6t cho chinh sach tién
t¢ (Ehrmann & cong su, 2001; Gambacorta, 2005).
Bén canh do, cung tién ciing 1a bién dai dién quan
trong cua chinh sach tién té. Boi theo mo hinh IS-
LM cua Keynes (1936), ngan hang trung wong c6
thé thyc hién chinh sach tién té bang cach thay doi
cung tién hodc 14i sut dé tic dong dén san luong
va cac bién kinh té khac. Trong khi d6, cdc nghién
ctru thyc nghiém vé mdi quan hé gitra FI va chinh
sach tién té (nhu Lapukeni, 2015; Lenka & Bairwa,
2016) thi lam phat duoc xem 14 bién dai dién cho
chinh séch tién t& .

2.3. Co s6 Iy thuyét va bang chirng thwe nghi¢m
vé tac dpng ciia tai chinh toan dién dén chinh sdich
tien t¢

Khung 1y thuyét chung duoc str dung dé giai thich
phan tmg cuia chinh sach tién t¢ dbi voi cac mirc
d6 FI 1a mo hinh nghién ctru cia Gali & cong su
(2004). Trong mé hinh, nén kinh té bao gdm nhing
ngudi c6 quyén truy cip vao thi truong tai chinh
va nhitng nguoi khong thuc hién tiét kiém / vay
muon ma ti€u thy toan bd thu nhdp cia minh. Theo
do, viéc giai quyét cac gia tri tham sb theo quy tic
Taylor* cho thay diéu nay phu thudc rat 16n vao ty 18
ho gia dinh c6 thé tiép can véi thi truong tai chinh.
Mot 1y do chinh khién quy tic chinh sach tién t& co
thé tro nén bat 6n khi mirc do FI giam 13 nguoi tiéu
dung bi loai trur tai chinh khong bi anh hudng tryc
tiép boi 13i suat, khién chinh sach tién té kém hiéu
qua hon (Mehrotra & Yetman, 2014). Diéu d6 cho
thdy nhitng ham ¥ cta viéc han ché trong tiép cén
tai chinh ddi v6i chirc nang phan tng chinh sach cua
ngan hang trung wong va hi€u qua cua chinh sach
tién t€.

Céc nghién ctru thuc nghiém ciing da chi ra ring

FI c¢6 anh huong déang ké dén chinh sich tién té.
Mbutor & Uba (2013), Lapukeni (2015), Lenka &
Bairwa (2016) déu cho thiy viéc ting cudng mirc
do FI co tac dong dang ké dén chinh sach tién té va
g6p phan nang cao hiéu qua chinh sich tién t¢ &
Nigeria, Malawi, va cac qudc gia thuoc SAARC. *
Piém chung ctia cac nghién ctru 1a lam phat dugc
sit dung nhu 1a bién do ludong chinh sach tién té.
Tuy nhién, mo6 hinh nghién ctru ciia Mbutor & Uba
(2013) kha don gian va thiéu sy hd tro 1y thuyét.
Trong khi d6, mét thuoc do da chiéu vé& murc do FI
dugc phan tich bang PCA va viée sir dung md hinh
FEM, REM, va PCSE dé phan tich dir li¢u dugc xem
13 vu diém cia Lenka & Bairwa (2016). Theo do,
FI index gdm nhiéu yéu t6 vé kha ning tiép can tai
chinh (s6 may ATM va sb chi nhanh NHTM trén
1.000 km2, s6 may ATM va sb chi nhanh NHTM
trén 100.000 nguoi truong thanh), va sy tham nhép
ctia ngan hang (s du tién giri va cho vay chua thanh
toan theo ty 18 % GDP). Két qua nghién ciru trudng
hop tai Viét Nam cia tac gia (Nguyén Thi Tric
Huong, 2018) ciing da dua ra mot bang ching rang
cu tang 1% mutrc do FI thi s€ lam giam 0,74% ty 1¢
lam phat. Tuy nhién, theo Evans (2016) thi FI khong
1a déng luc quan trong cho hiéu qua chinh sach tién
t¢ & Chau Phi.

3. Phuwong phap nghién ciru

3.1. Dir ligu, mé hinh nghién ciru va cdc bién
do lwong

3.1.1. Dir liéu

Nghién cuu su dung dir li€u hang ndm dugc thu
thap tir két qua khao sat vé tiép can tai chinh (FAS) ©
va so liéu théng ké tai chinh ctia IMF, s6 liéu bao céo
vé cac chi sé phat trién cac nudc ciia World Bank
giai doan 2008 - 2016 d6i voi 07 quc gia khu vuc
ASEAN: Brunei, Cambodia, Indonesia, Malaysia,
Philippines, Thailand, va Viét Nam. Chung t6i bd
dir liéu 03 qudc gia Lao, Myanmar va Singapore vi
khong du dit liéu qua cac nam.

3.1.2. Mé hinh nghién citu va cdc bién do lwong

Theo Mehrotra & Nadhanael (2016), & cac nudc
dang phat trién, ngan hang trung wong thuong lya
chon muyc ti€u lam phat dé thuc hién chinh sach tién
t¢ . Hay lam phat 1a muyc tiéu cubi cung cua bat ky co
quan tién t¢ nao (Lapukeni, 2015; Lenka & Bairwa,
2016). Va su On dinh gia chinh 14 trang thai ma trong
d6 muc gia chung 6n dinh hay ty 1 lam phat du thap
va on dinh (Weber, 2006). Vi vdy, nghién ciru nay
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Bang 1: Uérc tinh FI index cac nwée ASEAN

. FI index
Nam Brunei Cambodia Indonesia Malaysia Philippines Thailand Vietnam
2008 0,73 0,00 0,15 0,83 0,13 0,61 0,38
2009 0,77 0,04 0,16 0,94 0,15 0,63 0,47
2010 0,67 0,06 0,17 0,92 0,16 0,64 0,56
2011 0,66 0,09 0,24 0,95 0,17 0,67 0,52
2012 0,73 0,14 0,33 0,97 0,17 0,74 0,52
2013 0,73 0,16 0,38 1,00 0,21 0,78 0,58
2014 0,68 0,23 0,41 0,98 0,23 0,82 0,62
2015 0,73 0,28 0,42 0,96 0,25 0,83 0,69
2016 0,74 0,28 0,44 0,94 0,27 0,83 0,78

Nguon: Tac gia tinh todn trén STATA 14 théng qua sir dung PCA

tac gia chon lam phat 1a mot bién dai dién cho chinh
sach tién té va xay dyng mo hinh dé kiém tra su tac
dong cua FI dén chinh sach tién té thong qua muc
tiéu 6n dinh gia ca:

Yi,t = BO + BlFlIi,t+ B3Ctr1i,t + ui,l (1)

Trong do:

Y 14 ty 18 lam phat (thay d6i % hang nam vé gia
tiéu dung);

FII 1a chi sb FI index;

Ctrl 12 bién kiém soat (gom 1ai suat cho vay IR, ty
gi4 hoi doai ER, va lugng cung tién M2).

Cu thé vé cac bién trong mé hinh nhu sau:

- Bién do lwong mirc dg FI (FII): Dya vao dé xuét
ciia Sarma (2016), tac gia xdy dung bo chi s6 FI
index gdm ba khia canh cua FI:

- Khia canh tiép can (thAm nhép): s tai khoan
tién giri ngan hang (deposit accounts).

- Khia canh kha dung (tinh sin c6): sé luong
chi nhanh ngan hang va s may ATM trén 100.000
nguoi trudng thanh.

-Khia canh st dung: khdi lugng tin dung va tién
gui theo ty trong ctia GDP.

Hinh 1: Biéu d6 chi s6 FI index cic nwéc ASEAN (2008-2016)
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Nguon: Téc gid tinh todn va vé biéu do trén STATA 14.
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Béang 2: Khai bao dir liéu phén tich

Variable Obs Mean Std. Dev. Min Max
zINF oberall 63 0,19454 0,18631 0 1
between 7 0,11004 0,05598 0,38476
within 9 0,15545 -0,12171 0,95492
zFII oberall 63 0,51322 0,29764 -1,11007 0,99999
between 7 0,30616 0,14161 0,94361
within 9 0,08334 0,32014 0,72321
zIR oberall 63 0,34119 0,30571 0 1
between 7 0,29630 0,02950 0,73553
within 9 0,13036 -0,01597 0,78936
zER oberall 63 0,22630 0,32999 0 1
between 7 0,35039 3,91006 0,90688
within 9 0,04428 0,06262 0,34861
zM?2 oberall 63 0,45855 0,30074 0 1
between 7 0,30808 0,07794 0,85691
within 9 0,08818 0,26773 0,73570

Nguon: Téc gia tinh todn trén STATA 14

Théng qua PCA, FII dugc xay dung bang cach
két hop ba khia canh va 5 yéu t6 trén.

- Bién lam phdt: chi muc thay déi % hang nam
vé gia tiéu dung dugc xem 1a bién dé do luong cho
yéu t6 nay.

- Céc bién kiém soat khac: Theo Lapukeni (2015);
Lenka & Bairwa (2016), 14i suit cho vay va ty gia
héi doai, cung tién duge chon lam cac bién kiém soat
trong mo hinh dé tranh nhiing sai 1éch bién thién.

3.2. Phwong phap nghién ciru

3.2.1. Xdy dung bg chi s6 do heong mirc d¢ FI
(FII) — Fl index

Dé giai quyét muc tiéu nghién ciru thir nhét, tic
x4y dung bo chi sb FI index cho cac nuéc ASEAN,
tac gia sir dung phuong phap PCA dé xéac dinh trong
s6 cho cac yéu té trong FI index. Theo d6, chi s6
index yéu t6 thir j c6 thé duogc biéu dién:

FIL=>w X (2)

Trong d6: FII, 1a FI index (bao gdm 03 khia canh,
05 yéu t6: 56 tai khodn tién giri ngdn hang, sé lwong
chi nhanh ngdn hang, sé may ATM trén 100.000
nguoi trucng thanh, sé dw tién giri trén % GDP, s6
dw no tin dung trén % GDP), wl_l_lé trong sb, X, la gia
tri ban dau twong tng ctia cac thanh phan.

3.2.2. Kiém tra tac dong cua FI dén chinh sdch
tiéen té & cac nuéc ASEAN

Dé giai quyét muc tiéu nghién ciru thir hai, tac
gia tién hanh hoi quy dit liéu qua 03 mé hinh Pooled
OLS, FEM, REM dbi véi mé hinh (1), sau d6 chon
mo hinh pht hop dé kiém tra tic dong cta FI dén
chinh sach tién t&. Pdng thoi, st dung wéc lugng
GLS dé khic phuc van dé phuong sai thay doi, tur
tuong quan.

4. Két qua va thao luin

4.1. Két qui PCA

Bang 3: Mdi quan hé twong quan giira cac bién

zINF zF11 zIR zER zM2
ZINF 1,0000
ZF11 -0,3572% 1,0000
zIR 0,6265* -0,6730* 1,0000
ZER 0,4636* -0,1593 0,5827* 1,0000
ZM2 -0,1919  0,8015% -0,5443%* 0,0170 1,0000
Ghi chii: * biéu thi mikc y nghia thong ké 5%.
Nguon: Tac gia tinh todn trén STATA 14
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Hinh 2: Biéu d6 méi twong quan giira FI va chinh sach tién t¢
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Nguon: Tdc gia tinh todn va vé biéu do trén STATA 14.

Trudc khi st dung PCA, cac chi s6 cuia mdi khia
canh duoc chudn hoa (normalized) dé co cac gia tri
tir 0 dén 1 nhim dam bao thang do 1a khong c6 y
nghia quan trong. Thong qua PCA, chung t6i tinh
gia tri riéng (eigenvalues) ctia nam yéu té do luong
muc d6 FI. Gia tri riéng 16n hon 1 dugc xem xét
dé phan tich (theo d& xuét cua Kaiser, 1960). Theo
Lenka & Bairwa (2016), néu gia tri chtra nhiéu hon
mot thanh phﬁn thi xem xét nhidu hon mot thanh
phan chinh (PC); sau d0, lay trong s cua timg yéu
t6 (duoc tinh bang PCA) nhan né voi bién twong tmg
va cong chung lai dé nhan dugce chi sb cubi cung.

Bang 6 (phan Phu luc) cho thiy gia tri riéng cua
nim PC lan luot 1a 2,585; 2,008; 0,239; 0,113 va
0,526. Két qua PCA nay chi ra rang c6 dén hai PC
c6 gia tri riéng 16n hon 1, vi vay chung toi lay hai
thanh phan dau tién va tiép tuc str dung PCA (Bang
8- Phan phu luc) dé tim cac trong s6 gan cho PC. Sau
khi kiém tra sy phi hop (KMO) (Bang 7 va Bang 9-

Phan phu lyc), bang cach lam nhu thé ching t6i du
bao duoc FI index cho cac qudc gia trong khu vuc
ASEAN nhu sau:

C6 thé thiy mirc do FI ¢ Malaysia, Thai Lan
va Brunei cao, trong khi Campuchia, Indonesia va
Philipines lai twong ddi thip. Riéng Viét Nam, tir
nam 2010 dén nay co nhiéu cai tién, dic biét nim
2016, chi sé FI index cua Viét Nam dat két qua
tuong dbi tdt (0,78) so véi cac qubc gia trong khu
vuc. Hinh 1 cho théy su thay doi vé muc do FI cua
cac quéc gia trong khu vuc ASEAN:

4.2. Két qua hoi quy

Dt liéu phan tich ciing nhu viéc khai bao di liu
duoc trinh bay trong Bang 2. Theo d6, mdi tuong
quan gitra cac bién dugc tinh toan (Bang 3) va Hinh
2 thé hién mdi twong quan giita FI va chinh sach
tién té (thong qua yéu t6 lam phat) cua cac nudc
ASEAN.

Bang 4: Tong hop két qua OLS, FE, RE

Variable OLS FE RE
zFII -0,06613 0,1992 -0,06613
zIR 0,3992%** 0,5796*** 0,3992%**
zER 0,03438 -0,3854 0,03438
zM2 0,1538 -0,5552%* 0,1538

_cons 0,01396 0,2364 0,01396

Ghi chii: * ** *%% [an [yt biéu thi mirc ¥ nghia thong ké 10%, 5%, 1%

Nguon: Tdc gia tinh todn trén STATA 14.
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Bang 5: Két qua hdi qui GLS

zINF Coef. Std.Err. z P>z [95% Conf. Interval]
zFIl -0,11805 0,07222 -1,63 0,102 -0,25959 0,023
zIR 0,36749 0,10956 3,35 0,001 0,15276 0,582
ZER -0,01566 0,09347 -0,17 0,867 -0,19886 0,167
zM2 0,15169 0,05604 2,71 0,007 0,04186 0,261
_cons 0,07116 0,05047 1,41 0,159 -0,02775 0,170

Nguon: Tac gia tinh todn sir dung GLS trén STATA 14

Bang 4 trinh bay cac két qua hdi qui ciia cac mo
hinh Pooled OLS, FEM, REM. No¢ giai thich tac
dong ctia mirc do FI, 14i suat cho vay, ty gia hbi doai
va lugng cung tién dbi voi lam phat cia mot nén
kinh té, qua d6 cho thiy mirc do anh huéng cua FI
d6i v6i chinh sach tién té cua cac qudc gia trong khu
vuc nay.

Sau khi tién hanh kiém tra cac khuyét tat cia mo
hinh: van dé da cong tuyén (Bang 13- Phan phu luc);
phuong sai thay ddi (Bang 15 va 17- Phan phu lyc);
tu twong quan (Bang 19 - Phan phu luc); ciing nhu
lga chon mo hinh thich hgp (Hausman test, xem
Bang 18 - Phan phu lyc), tac gia thiy ring mo hinh
FEM la phu hop cho viéc phan tich (Prob>chi2 =
0 <o =5%). Tuy nhién trong mo hinh c6 phat sinh
hién tugng tu twong quan (Prob = 0 < a) va phuong
sai thay d6i (Prob = 0 <a). Do d6, két qua u6c tinh
c6 thé khong hiéu qua. Vi vay, dé xur 1y vén dé nay,
ching t6i str dung GLS dé hiéu chinh khac phuc cac
khuyét tat nhdm tim cac wéc tinh chinh x4c hon.

Két qua hiéu chinh GLS cho thiy cac bién FI
index (zFII), 14i suét cho vay (zIR), ty gia hdi doai
(zER) va lugng cung tién (zM2) c6 ¥ nghia thong
ké. Noi cach khac, mirc 6 FI, 14i suat, ty gid hoi
dodi va cung tién c6 anh huong dén chinh sach tién
té (thong qua lam phat). Trong khi FI va ty gia hdi
doai co tac dong ti€u cuc dén lam phat (tic khi muc
do FI va ty gia hdi doai ting 1én s& lam lam phat
giam va nguoc lai), thi 13i suat va lugng cung tién
lai co tac dong tich cuc ddi voi lam phat. Nghién
cuu cling chi ra cur gia tang 1% muc d6 FI sé lam
giam 0,118% ty 1& lam phat. Két qua nay phu hop
v6i hau hét cac két qua trong cac nghién ciru cua
Mbutor & Uba (2013), Lapukeni (2015), Lenka &
Bairwa (2016). Tuong tu, khi ty gia hdi doai ting
1én 1% thi cling lam giam 0,015% ty 1¢ lam phat ctia
cac nén kinh té ASEAN. Nguoc lai, khi tang 1% lai
suét cho vay va cung tién thi ty 1& lam phat lai ting
1én 1an lugt 14 0,367% va 0,151%. C6 thé thay rang

phan tng ctia lam phét d6i v6i cac bién phu hop véi
cac dé xuét 1y thuyét.

5. Két luan va ham y chinh sich

C6 thé thay tai chinh toan dién 13 van d& duoc
quan tdm trén pham vi toan cau boi né mang lai
nhiéu loi ich kinh té cho ca nhan, doanh nghiép nho
va ting truong bén viing noi chung. Tuy nhién, tic
dong cua n6 ddi véi chinh sach tién té dugc xem nhu
mot cong cu dé 4n dinh gia ca cua nén kinh té thi it
duoc biét dén. St dung dit liéu hang nam thu thap
tir két qua khao sat FAS cia IMF va s6 liéu cia WB
giai doan 2008 — 2016, chung t6i da dé xuit mot bo
chi s6 FI index dé do ludng mirc @ FI cho cac nén
kinh té & khu vuc ASEAN; dong thoi, cung cap bang
ching thuc nghiém cho thay anh huong cua FI dbi
v6i chinh séch tién & 1 rat 16n. Theo do, khi mirc do
FI tang 1én co thé 1am giam ty 1& lam phat, tao nén
su 6n dinh cua gia ca. Két qua nghién ctru gitp cac
nha hoach dinh chinh sach va cong dong thiy duoc
tam quan trong cla viéc ting cudng mirc do FI trong
nén kinh té. Tir d6, co nhiing giai phap két hop FI
vao viéc xay dung va tinh toan cac tac dong cua no
d6i v6i chinh sach tién t&, gop phan 6n dinh kinh té
va tang trudng bén viing.

Déi véi khu vue ASEAN, cac nén kinh té thanh
vién cling da xem FI [a mdt trong nhiing try ¢t quan
trong vé hoi nhap tai chinh va da thanh 1ap nhom
cong tac dé thic ddy van dé nay. Tuy nhién, nén
kinh té cua cac qudc gia trong khu vuc chi yéu van
con dya trén giao dich tién mat, mot luong lon dan
) truong thanh van chua duoc sir dung cac dich vu
tai chinh chinh thirc. Do véy, viéc chuyén sang mot
hé théng khong ding tién mit va ting cudng co hoi
tiép can, su dung dich vu tai chinh cho nguoi dan
thong qua viéc da dang hoa va ddi méi cac hinh thirc
cung cip dich vy, ning cao co s& ha ting tai chinh
va ddy manh tmg dung céng nghé sd trong nén kinh
té 12 mot trong nhimg trong tim ma Chinh phu cac
qudc gia nay can hudéng dén.
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Cha thich:
1.Tham khao http://blogs.worldbank.org/eastasiapacific/how-to-scale-up-financial-inclusion-in-asean-countries.

2.Tham khao tai http://www.moneyandbanking.com/commentary/2015/6/22/monetary-policy-and-financial-
inclusion.

3. Tham khdo tai http://www.worldbank.org/en/topic/financialinclusion/brief/how-to-measure-financial-inclusion.
4. Quy téc diéu hanh 13i suit cta chinh sach tién té do Taylor dé xuat. Tham khao nghién ctru Taylor, John B. (1993).

5. Cac quéc gia thudc Hiép hoi Hop tac khu vue Nam A gém 8 thanh vién: An b9, Pakistan, Bangladesh, Sri Lanka,
Nepal, Maldives, Bhutan va Afghanistan.

6. Co s dir liéu FAS 14 sang kién cia Nhoém C6 van Lién Hop Qudc vé cac linh vuc FI, dugc thiét 1ap vao nam 2006,
do IMF khao sat thu thap dit liéu vé tiép can véi tai chinh.

PHU LUC
A. Két qua PCA
Bing 6: Két qua phan tich PCA (5 yéu to)

Principal components/correlation Number of obs = 63
Rotation: (unrotated = principal) Number of comp. = 2
Trace = 5
Rho = 0,9189
Component Eigenvalue Difference Proportion Cumulative
Compl 2,58551 0,57673 0,5171 0,5171
Comp2 2,00878 1,76938 0,4018 0,9189
Comp3 0,23940 0,12577 0,0479 0,9667
Comp4 0,11363 0,06096 0,0227 0,9895
Comp5 0,05267 0,01050 1,0000
Principal components (eigenvectors)
Variable Compl Comp2 Unexplained
zaccounts 0,5881 -0,0884 0,0900
zATM 0,5181 -0,2751 0,1540
zBanks 0,3746 -0,5261 0,0811
zdeposit 0,3826 0,5336 0,0496
zloan 0,3147 0,5958 0,0309
Principal components/correlation Number of obs = 63
Number of comp. = 2
Trace = 5
Rotation: orthogonal varimax (Kaiser off) Rho = 0.9189
Component Variance Difference Proportion Cumulative
Compl 2.42246 0.25063 0.4845 0.4845
Comp2 2.17183 0.0000 0.4344 0.9189
Rotated components (blanks are abs (loading) <0.5)
Variable Compl Comp2 Unexplained
zaccounts 0.5451 0.0900
zATM 0.5850 0.1540
zBanks 0.5970 0.0811
zdeposit 0.6553 0.0496
zloan 0.6719 0.0309
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Bing 7: Két qua KMO (Kaiser-Meyer-Olkin) Test

Variable KMO
zaccounts 0,7038
zATM 0,7747
zBanks 0,5424
Zdeposit 0,5920
zloan 0,4908
Overall 0,6088

Bing 8: Két qua phan tich PCA (2 thanh phin chinh dé tim trong sd)

Principal components/correlation Number of obs = 63
Rotation: (unrotated = principal) Number of comp. = 1
Trace = 2
Rho = 0,5566
Component Eigenvalue Difference Proportion Cumulative
Compl 1,1132 0,2265 0,5566 0,5566
Comp2 0,8868 0,0000 0,4434 1,0000
Principal components (eigenvectors)
Variable Compl Unexplained
zFII1 0,7071 0,4434
zFI12 0,7071 0,4434
Scoring coefficients for orthogonal varimax rotation sum of squares(column-loading) = 1
Variable Compl
zFII1 0.7071
zF112 0.7071

Bang 9: KMO Test

Variable KMO
zFII1 0.5000
zFII2 0,5000

Overall 0,5000

Bang 10: Méi twong quan giira cic bién - Interitem correlations

zaccounts zZATM zBanks Zdeposit zloan
zaccounts 1,0000
zATM 0,7605 1,0000
zBanks 0,6555 0,7144 1,0000
zdeposit 0,4706 0,1894 -0,1564 1,0000
zloan 0,3588 0,1083 -0,3235 0,9227 1,0000
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B. Két qua hdi qui

Bing 11: Két qua hdi qui OLS

Source SS df MS Number of obs = 63
Model 0,9225 4 0,2306 F(4, 58) = 10,88
Residual 1,2295 58 0,0212 Prob >F = 0,0000
R-squared = 0,4287
Adj R-squared = 0,3893
Root MSE = 0,1456
Total 2,1520 62 0,0347
zINF Coef. Std. Err. t P>t [95% Conf. Interval]
zF11 -0,0661 0,1181 -0,56 0,578 -0,3026 0,1703
zIR 0,3992 0,1108 3,60 0,001 0,1775 0,1703
zER 0,0344 0,0793 0,43 0,666 -0,1244 0,1931
zM2 0,1538 0,1090 1,41 0,164 -0,0644 0,3721
_cons 0,0139 0,0737 0,19 0,850 0,1335 0,1614
Bang 12: Kiém tra da cong tuyén (Multi-collinear testing)
Variable VIF 1/VIF
zFIl 3,61 0,2766
zIR 3,35 0,2981
zM2 3,14 0,3181
zER 2,00 0,4993
Mean VIF 3,03
Bing 13: Két qua hdi qui md hinh FEM
Fixed-effects (within) regression Number of obs = 63
Group variable: id Number of groups = 7
R-sq: Obs per group:
within = 0,5026 min = 9
between = 0,0004 avg = 9,0
overall =0,0682 max = 9
corr(u_i, Xb) =-0,8032 F(4,52) = 13,14
Prob > F = 0,0000
zINF Coef. Std. Err. t P>t [95% Conf. Interval
zFIl 0,19919 0,34985 0,57 0,572 -0,50284 0,90123
zIR 0,57956 0,17078 3,39 0,001 0,23688 0,92225
zER -0,38536 0,42821 -0,90 0,372 -1,24461 0,47390
zM2 -0,55523 0,31129 -1,78 0,080 -1,17989 0,06943
cons 0,23638 0,18252 1,30 0,201 -0,12987 0,60263
sigma u 0,256450
sigma e 0,119708 F test that all u_i=0: F(6, 52) = 5,63; Prob > F = 0,0001
Rho 0,821090 (fraction of variance due to u 1)
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Bing 14: Kiém tra phwong sai thay d6i trong mé hinh FEM

HO: sigma(i)*2 = sigma”2 for all i

chi2 (7) = 1788,80
Prob>chi2 = 0,0000
Bing 15: Két qua hdi qui mé hinh REM
Random-effects GLS regression Number of obs = 63
Group variable: id Number of groups = 7
R-sq: Obs per group:
within = 0,4009 min = 9
between = 0,7945 avg = 9,0
overall =0,4287 max = 9
corr(u_i, X) =0 (assumed) Wald chi2(4) = 43,5
Prob > chi2 = 0,0000
zINF Coef. Std. Err. z P>z [95% Conf. Interval]
zFIl -0,0661 0,1181 -0,56 0,576 -0,2976 0,1654
zIR 0,3992 0,1108 3,60 0,000 0,1821 0,6163
zER 0,0344 0,0793 0,43 0,665 -0,1210 0,1898
zM2 0,1538 0,1090 1,41 0,158 -0,0598 0,3675
cons 0,0140 0,0736 0,19 0,850 -0,1304 0,1583
sigma u 0
sigma e 0,1197
rho 0 (fraction of variance due to u 1)
Bing 16: Kiém tra phwong sai thay d6i trong mé hinh REM
Var sd = sqrt(Var)
zINF 0,0347 0,1863
e 0,0143 0,1197
u 0,0000 0,0000
Test: Var(u) =0
chibar2(01) =0,00
Prob > chibar2 = 1,0000
Bang 17: Két qua Hausman test
Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
zFII 0,19919 -0,06613 0,26532 0,32931
zIR 0,57956 0,39919 0,18037 0,12998
zER -0,38536 0,03438 -0,41974 0,42079
zM2 -0,55523 0,15384 -0,70907 0,29158

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(4) = (b-B)[(V_b-V_B)*(-1)](b-B) = 46,03

Prob>chi2=  0,0000
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Bang 18: Kiém tra vin dé ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 6) = 146,651

Prob > F = 0,0000

Bang 19: Két qua Hdi quy GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all  panels (0,1514)

Estimated covariances = 7 Number of obs = 63
Estimated autocorrelations = 1 Number of groups = 7
Estimated coefficients = 5 Time periods = 9
Wald chi2(4) = 62,23
Prob > chi2 = 0,0000
zINF Coef. Std. Err. z P>z [95% Conf. Interval]
zFII -0,11805  0,07222 -1,63 0,102 -0,25959 0,02349
zIR 0,36749 0,10956 3,35 0,001 0,15276 0,58223
ZER -0,01566  0,09347 -0,17 0,867 -0,19886 0,16753
zM2 0,15169 0,05604 2,71 0,007 0,04186 0,26152
_cons 0,07116 0,05047 1,41 0,159 -0,02775 0,17007
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