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th toan dién cé vai tro to Ién trong phdt trién kinh té, xéa déi nghéo va giam bat binh dding.

Viéc do lwong tai chinh toan dién nham xdc dinh vi tri, thuc trang cua tai chinh toan dién tai Viét
Nam la rdt can thiét nham dwa ra cdc gidi phadp kha thi thuc hién chién lwoc tai chinh toan dién tai Viét
Nam. Muc tiéu cia bai viét sé do luong chi $6 tai chinh toan dién tai Viét Nam trén 2 phuwong dién cung va
cau, dong thoi so sanh véi chi s6 tai chinh toan dién ciia mét s6 nuwde trong khu vuee. Nhém tac gia siv dung
phiong phdp tinh todn chi sé tai chinh toan dién cia Sarma (2015) dya trén sé liéu cung vé tai chinh toan
dién ciia IMF tir nam 2010-2019 va phwong phdp ciia Camara va Tuesta (2014) theo s6 liéu phia cau cia
tdi chinh toan dién cia WB nam 2017. Két qua nghién ciru theo sé liéu bén cung, Viét Nam c6 chi sé tai
chinh toan dién tang 8 bdc tir nam 2010 dén 2019 va c6 mirc xép hang trung binh, dimg thir 40/77 nude
nam 2019. Theo s6 liéu bén cau, Viét Nam c6 chi so tai chinh toan dién ¢ mirc thap, xép hang thir 96/115.
Két qua nghién cuu cua 2 phwong phap co khdc nhau do su dung 2 b s6 liéu khdc nhau. Tuy nhién, nhém
tac gia tim xu hwéng ciia tai chinh toan dién tai Viét Nam theo 2 phirong phdp c6 diém twong dong. Pdc
biét la xac dinh dwoc thuc trang cua tai chinh toan dién tai Viét Nam va so sanh voi cac nudc trong khu vuce
trén phirong dién phia cung va cau, tir dé gitp cdc nha hoach dinh chinh sach dwea ra cdc gidi phdp hiéu
qud va téng thé tir phia cung va cau dé thiic day tai chinh toan dién tai Viét Nam.
Tir khéa: cdu vé tai chinh toan dién, chi so tai chinh toan dién, cung vé tai chinh toan dién, do luong
tai chinh toan dién.

JEL Classifications: G02, G21, G23.

1. Dit van dé

Tai chinh toan dién 1a viéc tat ca doanh nghiép
va nguoi dan dugc tiép can va sir dung cac san pham
va dich vu tai chinh m¢t cadch phu hgp, tién dung voi
nhu ciu va c6 chi phi hop 1y, trong d6 chu trong
nhém nguoi nghéo, ngudi thu nhap thip, nhimng
ngudi dé bi ton thuong, doanh nghiép vira va nho,

doanh nghiép siéu nho, do céac to chirc tai chinh
cung cip c6 trach nhiém va bén viing (Sarma,
2008). Twong ty, Sarma (2015) cho rang “tai chinh
toan dién 14 qua trinh dam bao su dé dang, sin c6 va
st dung cua hé théng tai chinh chinh thtrc cho tit ca
cac thanh vién trong xa hoi”.
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Trong thoi gian qua, tai chinh toan dién (finan-
cial inclusion) 1a chu d& duoc cong dong quic té
quan do tAm quan trong va y nghia 16n ma tai chinh
toan dién mang lai. Tai chinh toan dién dugc xem la
¢6 vai trd to 16n trong thiic day tang truong giam bét
binh déng va giam nghéo (Johnston va Murdoch
(2008), Beck va Honohan (2009), Hastak va
Gaikwad (2015) va Kusuma (2020)), thuc day dau
tu, tao viéc lam, tang thu nhap (Collins va cong su
(2009), Karlan va Valdivia (2011) va Dupas va
Robinson (2013Db), tao ra cac loi ich thiét thuc, dong
g6p cho viéc huy dong cling nhu st dung mot cach
hiéu qua nguén Iuc xa hoi.

Pai dich COVID 19 tir nam 2020 dén nay da dua
thé gidi vao cac thach thirc méi vé ting truong va
giam ngheo. Theo Ngan hang Thé gidi (2021), dai
dich COVID da dan dén thém 97 triéu ngudi roi vao
tinh trang nghéo doi cung cuc va thém 157 tri¢u
ngudi c6 mire sdng 5.5 USD/ngay. Hau hét cac nude
déu c6 muc ting truong giam, cac ho gia dinh va
doanh nghiép gip nhiéu kho khin. Do d6, viéc
nghién ciru dé thuc ddy tai chinh toan dién trong thoi
diém hién nay c6 vai tro quan trong trong viéc tiép
tuc xo6a doi giam nghéo va thic diy ting truong
trong qua trinh hdi phuc kinh té x4 hoi bén viing sau
dai dich.

Tai Viét Nam, Thu tuéng Chinh phu dé c6 quyét
dinh s6 149 QB-TTg ngay 22/1/2020 thong qua
chién lugc tai chinh toan dién qudc gia cia Viét
Nam dén nam 2025 va dinh hudéng 2030. Muc tiéu
ctia Chién luoc dit ra la dat duoc “moi nguoi dan va
doanh nghiép dugc tiép can va st dung thuan tién,
an toan cac san pham dich vu tai chinh phu hop véi
nhu cau, chi phi hop 1y, do cac t6 chirc cung tmg mot
cach bén viing va c6 trach nhiém”. Hién nay, Ngan
hang Nha nudc va cac co quan dang trién khai ké
hoach hanh dong dé thuc hién chién luoc tai chinh
toan dién nay.

Trong bdi canh do, viée do luong dé xac dinh
duoc vi tri, thyc trang ctia tai chinh toan dién tai Viét
Nam va so sanh véi cic nudc trong khu vuc 1a rat
quan trong va can thiét dé tim ra giai phap cin co
thic déy tai chinh toan dién tai Viét Nam. C6 mot s6
nghién cttu do luong tai chinh toan dién tai Viét

Nam nhu P Hoang Oanh (2019), Nguyén Minh
Ngoc va cong sy (2019), Hoang Cong Gia Khanh va
cac cong su (2018), Chu Khanh Lan va cac cong su
(2018) nhung céc nghién clru nay chi do luong tai
chinh toan dién trén 1 phuong dién cung hodc ciu va
chua c6 nghién clru nao do ludng tai chinh toan dién
tai Viét Nam trén ca 2 phuong dién cung va cau dé
xac dinh dugc muc do tai chinh toan dién tai Viét
Nam va so sanh véi cac nudc trong khu vyce. Viée
cac nghién cuu trude day chi tp trung do luong tai
chinh toan dién trén mot phwong dién cung hodc cau
c6 thé do mirc d6 kha dung vé s6 liéu. Tuy nhién,
nhém tac gia cho ring viéc do luong tai chinh toan
dién trén ca hai bo sb liéu cung va cau sé& co cach
nhin téng thé va toan dién hon vé thuc trang tai
chinh toan di¢n ciing nhu xu hudng tai chinh toan
dién tai Viét Nam. Do do, viéc do luong murc do tai
chinh toan dién tai Viét Nam dua vao sd liéu ca cung
13n cau v& tai chinh toan dién tai Viét Nam sé& xir ly
dugc khoang trong nghién ctru nay. Pong thoi, 2
phuong phap ma nhém tac gia tinh toan chi sd tai
chinh toan dién 1a cac phwong phap d& hiéu, d& thyc
hién, tuong ddi bao phu cac khia canh cua tai chinh
toan dién va c6 thé so sanh voi chi s tai chinh toan
dién cua cac qudc gia véi nhau.

Muc tiéu cua bai viét 1a nghién ctru cac bg chi sb
va tinh toan, do luong mirc d6 tai chinh toan dién tai
Viét Nam trén ca 2 phia cung va cau, dong thoi so
sanh mic do tai chinh cta Viét Nam v&i mot sb
nude trong khu vuc. Bai viét s& gdm 4 phan. Sau
phin dit vin d&, bai viét phan tich tong quan,
phuong phap nghién ctu cling nhu dit liéu nghién
ctru khi 4p dung bd chi s6 cia Camara va Tuesta
(2014) sir dung s6 liéu bén cau va bd chi sb theo
phuong phap ciia Sarma (2015) sir dung s6 liéu bén
cung. Sau d6, nhém tac gid phan tich, binh luan cac
két qua nghién ciru va dua ra két luan.

2. Téng quan nghién ciru

Tai chinh toan dién dugc do luong thong qua chi
s6 d4nh gié tai chinh toan dién nham xéac dinh mtc
d6 tai chinh toan dién ciia mot qubc gia. Chi s6 nay
dugc phat trién nhu mot chi sé da chiéu nham phéan
anh cac thong tin vé cac thanh phan khac nhau cua
tai chinh toan dién. Hién nay, c6 2 truong phai
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nghién ctru chi sé danh gia tai chinh toan dién sir
dung s liéu tir phia cung va tir phia cau. Cac nha
khoa hoc Beck va Honohan (2008), Sarma (2015)...
su dung bd sb lieu phia cung dé nghién ctru cac chi
s6 danh gia tai chinh toan dién, dic biét bd chi sd
danh gié tai chinh toan dién cta Sarma (2015) phan
anh déy du cac khia canh cua tai chinh toan dién, cu
thé gdm 32 khia canh cuia hé thong tai chinh. Trong
khi d6, Camara va Tuesta (2014) nghién ctru trén bd
s6 liéu vé phia cau (ttrc vé dic diém ca nhan). Do do,
phén tong quan nghién ciru dudi day, nhom tac gia
s€ trinh bay cac nghién ctru su dung 2 phuong phép
danh gi4 chi s6 toan dién ben cung va bén cau.

2.1. Nghiéu ciru chi sé tai chinh toan dién
bén cung

Sarma (2015) d3 dua trén cach tiép can khoang
cach dé do luong tai chinh toan dién phia cung.
Sarma (2015) cho ring chi sb tai chinh toan dién
(IFT) dugc do luong trén ba khia canh: su tham nhép
dich vy tai chinh - ngén hang; su thuan tién va muc
d6 sir dung. Chi sb nay do luong tai chmh toan dlen
trén co so ca cac chi s6 vi md va céc chi s6 vi mo vé
ca nhan sir sung dich vu tai chinh. Didu nay gitp thé
hién tong thé va day du cac thanh phan cia tai chinh
toan dién. Chi sb IFI tac dong thuan chiéu véi viée
nguoi dan st dung dich vu tai chinh chinh thirc. Pay
1a chi 6 tai chinh toan dién c6 cach tinh don gian,
dé thuce hién, c6 thé so sanh duge mirc do tai chinh
toan dién ciia cac qudc gia theo thoi gian.

Tai Viét Nam, tac gia D6 Hoang Oanh (2019) da
su dung cach tinh chi s6 tai chinh toan dién cua
Sarma (2015) dé nghién ctru céac chi tiéu dé danh gia
tai chinh toan dién. Tac gia tinh toan va so sanh két
quéa thu dugc tir dir liéu cua 11 qudc gia trong khu
vuc Bong Nam A va duara 1 s6 két luan: Thir nhit,
Viét Nam dimng thir 7/11 qudc gia véi 944 va 955 tai
khoan nim 2016 va 2017, bang khoang 42% so véi
2 quéc gia dung dau la Singapore va Malaysia; Thir
hai, Viét Nam dung thir 9/11 qubc gia voi 24,3 may
ATM, gan bang hai qudc gia thap nhét vé s6 lugng
ATM la Lao (24,28 may ATM) va Campuchia (16,7
may ATM); Thur ba, Singapore va Viét Nam la 2/11
qudc gia dimg dau voi ty 18 tién giri 1a 139,4% GDP
va Viét Nam 1a 1412% GDP, ty 1¢ tién vay

khoa hoc

Singapore 146% GDP va Viét Nam 1a 126,2% GDP.
Va cubi cung, theo tinh toan, Viét Nam dung thtr
7/11 qubc gia voi IFI 1a 0,31 - mirc hé thng tai
chinh & mutc d6 trung binh.

2.2. Nghién ciru chi sé tai chinh toin dién
phia cdu

Cémara va Tuesta (2014) nghién ctru cac chi sb
tai chinh toan dién st dung bo s6 lidu phia cau vé tai
chinh toan dién. Theo cac tac gia nay, tai chinh toan
dién dugc dinh nghia 1a qué trinh tdi da hoa viée st
dung va tiép can tai chinh, ddng thoi giam thiéu viéc
loai trur tai chinh khong ty nguyén. Do d6, muc do
tai chinh toan dién c6 thé dugc tinh toan theo ba
khia canh: st dung dich vu tai chinh, rao can va sy
tiép can. Dé tinh toan chi s6, cac tac gia nay sir dung
b6 dir liéu Global Findex ctia Ngan hang Thé gioi.
Tac gia tinh toan chi s6 toan dién theo 2 budc nhu
sau: budc 1, tac gia st dung phuong phap tham sé
nham xac dinh vai tro ciia timg nhan t6 trong chi sb
IFI. Cach 1am nay c6 loi thé 1a khong st dung bét ki
thong tin ngoai sinh, chii quan. Sau d6, & budc 2, chi
sO IFI tong thé duoc tinh todn bao gdm cé thong tin
vé cau. Phuong phap nay di dugc s dung dé do
ludng mirc d6 tai chinh toan dién cho mot qudc gia
hodc mot khu vyc (Camara va Tuesta (2014). bé do
luong mirc d6 tai chinh toan dién theo phuong phap
nay, can c6 du dir lidu cua 11 bién ndi sinh da dugc
xac dinh 12 nhan t6 anh huong.

Tai Viét Nam, nhom tac gid Chu Khanh Lan va
cac cong sy (2018) s dung md hinh hdi quy tac
dong ngiu nhién dé nghién ctru cac nhan t6 anh
hudng téi tai chinh tai chinh bao trum (hay con goi
1a tai chinh toan dién). Nhom tac gia phan tich thanh
phan chinh hai buéc cia Camara va Tuesta (2014)
dé tinh chi s6 tai chl'nh toan dién vai ba cau phé”ln cua
nd va tim ra cac quoc gia phat trién s& c6 chi sd tai
chinh toan dién cao hon Va on dlnh hon. Dir li¢u
duogc tac gia khai thac tu s6 liéu cau vé tai chinh toan
dién cia WB. Nhom nghién ctru két luan voi cac
didu kién kinh t& xa hoi phat trién c6 tinh 6n dinh
nhu: phat trién tai chinh, mic d¢ thu nhap, chét
luong thé ché, ting dan sb va phat trién con ngudi
s& gbp phan thuc déy tai chinh toan dién. Ngoai ra,
cac tac gia cling tim ra sy khac biét giita caic nhom
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qudc gia trong cac nhan t§ anh hudng t6i tai chinh
toan dién. Tac gia khang dinh rang IFI cua Viét Nam
& muc thap.

Tuong tu, tac gia Nguyén Minh Ngoc va cong su
(2019) cling tmg dung phuong phéap tinh IFI cua
Camara va Tuesta (2014) dua trén bo dir liéu vé tai
chinh toan dién toan cau cia World Bank trong cac
nam 2011, 2014 va 2017. Theo do, tac gia da sang
loc dir liéu tir 140 qudc gia c6 dit liéu va rat xudng
con 126 quéc gia c6 dir liéu day du. Két qua cho
thdy cac qubc gia trong khu vie ASEAN bao gdom
Viét Nam c6 su phan hda ro rét. Singapore va
Thailand 14 cac nén kinh t& phat trién va 6n dinh
hon, 1uén nam & top nhom phan tu thi nhét. Theo
sau la Malaysia, Indonesia, Viét Nam, Philippones
va Cambodia. Viét Nam c6 chi s6 vé ciu phan tin
dung va tién giri & vi tri tuong ddi cao tai phan tu thir
hai trong ca ba nam. Tuy nhién thir hang lai gan nhu
cubi top ba cac qudc gia xép hang din dén IFI cua
Viét Nam bi kéo tut xudng kha nhiéu va rat thap
(0,26), ding sau Malaysia va Indonesia. Viét Nam
duogc xép hang rét thap qua timg nam & chi sé ciu
phan tai khoan vai thir hang 92 vao nam 2011 va 97
vao 2017. Trai lai, Viét Nam c6 chi s6 thi hang tin
dung va tién gui lai c6 ddu hiéu ting, qua do bao
hiéu ngudi Viét quan tim dén cudc song twong lai va
san sang di vay dé mo rong san xuit kinh doanh.
Nhin chung, nhém ngudi thu nhap cao ¢6 xu hudng
s¢ hitu tai khoan va sé lugng nay ting trong nim
2014, 2017. Tuy nhién, nhitng nim gin day xu
huéng st dung tai khoan c6 xu hudng ting do thi
truong tai chinh ngan hang phat trién va nhu ciu st
dung ctia nguoi dan tang cao.

Nhu vy, di c6 mot sd nghién ciru ¢ Viét Nam
nhu D6 Hoang Oanh (2019), Nguyén Minh Ngoc
va cong su (2019), Hoang Cong Gia Khanh va céac
cong su (2018), Chu Khanh Lan va cong su (2018)
nhung chua c6 nghién ctitu nao do luong tai chinh
toan dién tai Viét Nam trén ca 2 phuong dién cung
va cdu dé x4c dinh duge mirc d¢ tai chinh toan dién
tai Viét Nam. Day 1a khoang tréng s& dugc tac gia
giai quyét trong bai viét nham do luong muc do tai
chinh toan dién tai Viét Nam mdt cach téng thé dua
vao s6 lidu ca cung lan cau veé tai chinh toan dién tai

Viét Nam, df”)ng thoi so sanh mc d6 tai chinh cua
Viét Nam v6i cac nudc trong khu vyc thong qua 2
b s6 liéu tir phia cung va cau.

3. Phwong phap va dir liéu nghién ciu

Trong phan nay, tac gia s& trinh bay phwong
phap nghién ciru va cac dir liéu dé st dung 02 bo
chi s6 PCA cta Camara va Tuesta (2014) va bo chi
s6 Samar (2015) dé do ludng murc d6 tai chinh cia
Viét Nam.

3.1. Déi véi chi sé IFI theo phwong phdp
Sarma (2015)

3.1.1. Phwong phap nghién ciru

Chi sb IFI duoc nghién curu bdi Sarma (2015)
dua trén bo sb liéu bén cung cua tai chinh toan dién.
Chi s6 nay duoc tinh dya trén ba ciu phan chinh.
Thir nhat 13 cu phan vé mic do bao phu cia hé
thong ngén hang, dé do luong cu phan nay tac gia
da lya chon “S4 lugng tai khoan tién giri ngén hang
trén 1000 nguoi”. Cdu phan thir hai 1a mirc do sn
c¢6 cua hé théng ngan hang. Téac gia da sir dung “Sé
luong chi nhanh ngan hang tinh trén 100.000 ngudi”
va “sd lugng ATM tinh trén 100.000 ngudi”. Bén
canh do6, nghién ciru sir dung binh quéan gia quyén
v6i trong sb 2/3 cho chi bao vé s6 lugng chi nhanh
ngan hang va 1/3 cho chi bao vé sb luong ATM dé
tinh chi s6 cdu phan mirc d6 sin c6. Cau phan vé
muc d6 st dung 1a cAu ph?ln cudi cung dugc thé hién
bang “Ty 1¢ tin dung cho khu vyc tu nhan va huy
dong tir khu vuc tu nhéan trén GDP cta qudc gia”.

Chi bao ciu phan thi i cta chi sé IFI duoc tinh
dya trén cong thuc:

dl. _ Ai -—m;

w; ——
lMi—ml'

wi 14 ti trong gin cho cu phan i

Ai 1a gi tri thyc ciia ciu phan i

mi la gia tri chan dudi cua cAu phﬁn 1, duoc lua
chon bang 0

Mi la gia tri chan trén cia ciu phﬁn 1, duoc lua
chon bang bach phan vi thr 90. Néu qudc gia j co
gié tri 16n hon bach phan vi thtr 9 thi gid tri chan trén
chinh 1a gi tri thuc cua qudc gia j. Pang chua ¥ 13,
Sarma (2015) st dung gia tri chén trén cua chi bao
vé s luong ATM gép d6i gia tri chin trén cia chi
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bao vé chi nhanh ngan hang, do tac gia tinh trung
binh giai doan 2004 - 2010 s6 lwong ATM gap 2,13
1an s6 lugng chi nhanh ngén hang. Tuy nhién, trong
nghién cuu nay, khi khao sat dir li¢u, t6i nhan théy
trong giai doan 2010 - 2019 s lwong ATM trung
binh gap 2,77 lan s6 luong chi nhanh ngan hang. Do
do, t6i khong Iya chon st dung gia tri chan trén ctia
sO lwong ATMs gép d6i gid tri chan trén cia s chi
nhanh ngan hang ma lya chon st dung bach phan vi
thir 90.

Trén co s& phuorng phép tinh khoang cach trung
binh gitta mot qudc gia j va qudc gla tham chiéu Va
khoang cach trung binh giita mot qubc gia j va gbc
0, chi s6 IFI duoc xay dung nhu sau:

_JdE+di 4+ dR

L=
JWE+ w4+ w2

theo hai giai doan ctia Camara va Tuesta (2014) dé
tinh cac céu phan va chi s tai chinh toan dién. Chi
s tai chinh toan dién dwoc xay dung dua trén goi y
ctia Chu Khanh Lan va cong sy (2018) bao gom: ba
cau phan chinh (tai khoan, thanh toan, vay va giri)
va 12 chi bao nho twong Gmg. Cu thé nhu sau:

Phuong phap phan tich theo thanh phan chinh
giai doan 1 str dung dé do luong ba cau phan chinh:

YACCOUNT= ¢, Accountt+ o, Depositet o
Withdraw+ o, Debit card+ a5 Credit card+ o Card
utilization

YPAYMENT= B Paid uitility bills+ B, Received
governm+ 3 Received wages+ B4 Digital payment

YB&S=y, Borrow+ v, Saving

Goi Rp (pxp) la ma trén tuong quan cua p chi
bao ddi véi mdi cau phan. A (] 1...m) la gid tri
eigenvalue thu j, trong do6 j 1a so lu0'ng thanh phan

X _1_\/(W1_d1)2+(W2—d2)2+“'+(Wn_
, =

chinh twong tng voi s6 luong chi béo p.

IW2 w4+ w2

1

3.1.2. Di¢ liéu nghién cuu

Nghién ctru str dung co s dit lidu vé Piéu tra tiép
can tai chinh do Quy tién t& Qudc té xay dung tir
nam 2009 cung cfip dit liéu mo ta vé tiép can va su
dung dich vu tai chinh cua 189 qudc gia. Dit liéu nay
duogc thu thap tir ngan hang trung wong va cac t6
chirc tai chinh tai cac quéc gia, do do6, dir liéu phﬁn
16n phan anh goc do tiép can tai chinh vé phia cung.
Khi tién hanh tinh toan chi s6 IFI cho Viét Nam va
cac quoc gia ASEAN, nhom tac gia chi sang loc va
chon cac qudc gia co ddy du dit liéu vé 5 chi bao da
dugc d& cap tai phan phuong phap nghién ctru. Vi
vay, sb luong cac qubc gia thoa man diéu kién trén
chi con 77 quéc gia. PBac biét, dir liu Viét Nam bi
khuyét vao nam 2009, vi vay, thoi gian nghién ctru
duoc bt dau tir nam 2010 dén nim 2019.

3.2. Poi véi chi sé IFI theo phwong phdp
Camara va Tuesta (2014)

3.2.1. Phwong phap nghién ciru
g phap ng IF] =

Xi-14 (9

2
dn) o;(px1) 1a eigenvector ctia ma tran twong
quan. Dat gid dinh A >k >>A ta cod Py
(k=1,...,m) = Xk va A, 1a phuong sai clia chu phan
thir m. Cac cau phan chinh dugc tinh nhu sau:
AAPA
yACCOUNT _ Fa=1
A
] 1 A]
AP PP
yPAYMENT _ J k=1
A
J 1 A]
B&S pB&S
B&S =1 F)
Y - AB&S
J 17

Sau khi tinh toan dugc chi s6 ciia ba cau phan
chinh, nghién ctru chuyén sang tinh phan thich
thanh phan chinh giai doan 2 dé do ludng chi s tai
chinh toan dién. Tuong tu nhu giai doan 1, chi s tai
chinh toan dién dugc tinh nhu sau:

YACCOUNT + (ijYPAYMENT + (pj3YB&S)

Nghién ctru lya chon phuong 31
phép phan tich thanh phan chinh J=17
khoa hoc ) =
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Bang 3.1: Cau phan va chi bdo tai chinh toan dién

Céu phan Chi bao Ky hiéu
Tai khoan (s¢ hitu tai khoan, % tir 15 tudi tro 1én) Account
Guri tién (gui tién tai to chire tai chinh trong nam vira qua Deposit
(tudi tir 15 tro 1én))
.. , Rt tién (rit tién tai to chirc tai chinh trong nim vira qua, tir | Withdraw
Tai khoan 1,5 445 1én)
(ACCOUNT) = TR n T 1A .
Thé ghi ng (% s& hitu thé ghi ng, tir 15 tudi tro 1€n) Debit card
Thé tin dung (% s¢ hiru thé tin dung, tir 15 tudi tros 1én) Credit card
Str dung thé (str dung thé ghi ng hodc thé tin dung trong ndm Card
vira rdi, % tir 15 tudi tro 1én) utilization
Thanh toan hoa don (thanh toan hoa don qua tai khoan, % | Paid uitility
ngudi thanh todn, tir 15 tudi tré 16n) bills
Nhan thanh toén tir chinh pht (nhén thanh toan tir chinh phu Received
qua tai khoan, % ngudi nhén, tir 15 tudi tré 1én) government
Thanh toan payments
(PAYMENT) | Nhan luong (nhan lvong qua tai khoan, % nguoi nhan, tir 15 Received
tudi tro 1én) wages
Thanh toan khong dung tién mit: thanh toan hoa don (thanh Digital
toan hoa don qua tai khoan, % nguoi thanh toan, tir 15 tudi payment
trd 1én)
Vay va Vay (vay tir to chirc tai chinh hodc st dung thé tin dung, %, Borrow
tiét kiém tir 15 tudi trd 1én) va
(Borrow & Tiét kiém (gui tién tai t6 chirc tai chinh, % tir 15 tudi trd 1én) Save
Save)

Tuong duong vadi cong thirc:

[FI=0,; YACCOUNT ), YPAYMENT ) YB&S

3.2.2. Dit liéu nghién cutu

Nghién ctu st dung bd dit liéu Tai chinh toan
dién (Global Findex) ctia Ngan hang Thé gidi nim
2017. Ngan hang Thé gi6i da xay dung Global dya
trén 150,000 ban phong van ca nhén tai 144 qudc
gia. Vi vay, khac véi co sé dit li¢u cia IMF, co s&
dir liéu nay mo ta tiép can tai chinh cua qudc gia tir
phia ciu. P& thuan tién cho cong tac tinh toan,
nghién ciru chi lia chon 115 qudc gia c6 day du dir
liéu cho 12 chi bao.

4. Thio luin két qua nghién ctru

4.1. Két qua do lwong mirc dp tai chinh toin
dién theo Sarma (2015)

Béng 4.1 trinh bay chi sb IFI va thir ty xép hang
ctia Viét Nam va cac qudc gia Asean tir nim 2010
dén ndm 2019.

Nhin chung giai doan 2010-2019, cdc quoc gia
Asean trong mau nghién ctru déu co cai thién vé chi
s IFI va vi tri xép hang. Trong vong 10 nim,
Indonesia 12 qudc gia ¢ mirc do cai thién 4n tuong
nhét tir vi tri tha 58/77 nam 2010 1én vi tri thir 39/77
nam 2019. Theo sau 1a Viét Nam véi cai thién 8 bac
ttr 48/77 nam 2010 1én 40/77 ndm 2019. Trong mau
nghién ctru, Philipines 1a qudc gia cai thién kém
nhit v6i viée vi tri chi tang 1 bac vao nam 2019 so
véi nam 2010. Dang chu y, Thai Lan da bi tut 5 béac
tr vi tri thir 27/77 nam 2010 xudng vi tri thir 32/77
nam 2019.

Mic du chi ¢6 su cai thién nho vé vi tri xép hang
trong 10 ndm qua, nhung Malaysia va Thai Lan 1a
hai qudc gia luén dan dau trong cong cude thuc diy
tai chinh toan dién tai mau ASEAN nghién ciru.
Malaysia 1a qubc gia luon nim trong nhém 30%
qudc gia c6 muc d6 tai chinh toan dién cao nht.

khoa hoc =
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Bang 4.1: Xép hang IFI ciia Viét Nam va mét sé quoc gia 2010-2019

IFI | Cambodia Indonesia Malaysia Philipines Thai Lan Viét Nam
Xép haiig»
2010 e 0,096 | - 0,197 | 0,65 Tl 0,071 e 0,440 | 0,287
68 . |58 e |16 | 63 e |27 0 e |48 e
2011 SO 0,227 | e 0,658 | e 0,182 | e 0,431 - 0,295
2012 e 0,129 | e 0,246 | e 0,665 | - 0,168 | - 0,441 | - 0,302
66 . |54 e |14 163 e 260 e |44 e
2013 e 0,137 | e 0282 v 0,689 | o 0,181 | - 0451 | . 0,324
65 e 530 e | 11 e 163 e |27 e |45 e
2014 e 0,163 | e 0,291 | e 0,684 | - 0,185 [ - 0,501 | - 0,362
65 - |53 e |12 e | 64 T | 24 e | 42
2015 S 0,188 | e 0,323 o 0,692 - 0208 | - 0,543 | - 0,388
65 |53 e 1300 T | 64 e 220 e |44 e
2016 e 0209 [ e 0353 v 0,691 | e 0219 | - 0,553 | - 0415
65 R ) T 11300 e |63 e 2300 e | 430 e
2017 e 0234 v 0450 | - 0,663 | - 0221 | - 0,547 | - 0,402
63 e |38 - |13 e 64 e 2200 e | 44 e
2018 e 0284 e 0,527 | e 0,752 e 0262 | v 0,645 | o 0,472
63 e 37 11 e | 64 e |22 e 146
2019 e 0281 v 0,444 | o 0,633 e 0245 | - 0,497 | - 0,439
61 |39 e |14 e | 64 e 1320 e 1400 e

(Nguon: Tinh todn cia tac gid)

Trong khi d6, Thai Lan va Viét Nam nhom quoc gia
¢6 muc d6 tai chinh toan dién trung binh. Mat khac,
Philipines va Campuchia luén nim trong nhém qudc
gia c6 muc do tai chinh toan di¢n kém. Indonesia da
chuyén dich tr nhém c6 murc do tai chinh toan dién
kém [én murc trung binh tr nam 2017.

Tai Viét Nam, chi s6 tai chinh toan dién da tang
tr 0,287 (2010) 1én 0,439 (2019). Trong chang
duong thic ddy tai chinh toan dién, Viét Nam ghi
nhan két qua t6t nht tai nam 2019 véi viée tang thu
hang 6 bac so v&i nam 2018 va tang 3 bac nam 2011.
Tuy vay, trong mau nghién ctru, thir hang ciia Viét
Nam da bi Indonesia vuot vao nam 2017 nho viéc
tang 14 hang thoat ra khoi nhom 30% c6 chi s6 IFI
thdp nhat.

4.2. Két qua do lwong tai chinh toan dién tai
Viét Nam theo Camara va Tuesta (2014)

Béng 4.2 trinh bay chi s6 IFI va thir ty xép hang
clia Viét Nam va cac qubc gia Asean nam 2017.

Tu bang 4.2 két qua cho thay, Singapore va
Malaysia c6 muc d¢ tai chinh toan di¢n cao hon so
v6i cac qudc gia Asean con lai trong mau nghién
ctru. Philipines 1 qudc gia kém nhét trong mau véi
thr hang 102/115. Thai Lan, Indonesia va Viét Nam
lan luot xép hang thir 64/115, 92/115 va 96/115.

Xét vé cac ciu phan, Singpore thudc nhém 20%
cac qudc gia c6 xép hang tét nhit v& moi ciu phan.
Nguoc lai, Philipines thuéc nhom 20% cac qubc gia
¢6 xép hang kém nhét vé moi mat. Malaysia va Thai
Lan nam thudc nhém cac qudc gia co xép hang
trung binh. Viét Nam va Indonesia c6 xép hang thap
& muyc tai khoan va thanh toan, nhung lai c6 xép
hang trung binh tai muc cho vay va tiét kiém.

4.3. So sdnh két qud nghién ciru voi cdc nghién
ciru truoc ddy

Nghién ctru ndy da két hop danh gia chi s tai
chinh toan dié€n tai Vi€t Nam tir ca hai phia cung va
phia cau. Két qua nghién ctru cho thdy: vé phia
cung, nim 2019, Viét Nam xép hang 40/77 trong

=
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Bang 4.2: Xép hang IFI ciia Viét Nam va mot sé quoc gia nam 2017

Qudc gia Xép hang | Xép hang Xép hang Xép hang
IF1 Tai khoan | Thanh toan | Vay va tiét kiém
Indonesia 92 105 101 61
Malaysia 44 57 46 38
Philippines 102 84 113 96
Singapore 18 19 22 15
Thai Lan 64 66 67 40
Vietnam 96 86 114 65

(Nguon:Tinh todn cia tic gia)

mau nghién clru, ndm & can dudi ctia nhém quoc gia
¢6 chi sb trung binh. So sanh véi cac qudc gia Asean
co dir liéu, chi sé IFI cua Viét Nam chi tét hon
Campuchia va Philipines, va kém hon khi so sanh
v6i chi s ciia cac qudc gia nhu Thai Lan, Malaysia
va Indonesia. Do han ché vé mit sb liéu, nghién ctru
ghi nhan két qua chi sb toan dién danh gia tir phia
cdu méi nhat 1a ndm 2017. Viét Nam ndm trong
nhém céac nude c6 chi sd tiép can tai chinh toan dién
thép khi c6 chi sb TFT xép hang 96/115, tiép tuc bi tut
lai khi so v&i cac qubc gia nhu Singapore va Thai
Lan. Pang chua y, chi sb thanh ton ctia Viét Nam
xép thir hang gan choét trong mau nghién ctru. Nhu
viy, ¢6 thé thiy c6 sy khac biét cia chi sb IFI giira
hai phwong phap. Tuy nhién, néu xét theo su bat kip
v6i cac qudc gia Asean, ca hai khia canh tiép can
déu chi ra Viét Nam chua thé bat kip v6i Singapore,
Malaysia hay Thai Lan, dong thoi c6 dau hiéu bi
Indonesia vugt qua trong nhitng nim gan day.

Dé danh gia do tin cay, nghién ciru so sanh két
qua tinh IFT cia Viét Nam theo hai phuong phap
véi két qua caa 03 nghién ctru ndi bat gan day nhat
clia cac tac gia: D6 Hoang Oanh (2019) theo
phuong phap Sarma (2015); nghién ctru cua Chu
Khanh Lan va cong su (2018) va Nguyén Minh
Ngoc va cong su (2019) theo phuong phap Camara
(2014). Két qua so sanh dugc thé hién & Bang 5.1.
Mic du cung st dung chung phuong phap nhung
do viéc lua chon mau nghién ctru khac nhau, nén
cic chi sb IFI s& c6 két qua khic nhau, vi vdy
khong c6 co sé khoa hoc dé so sanh vé gia tri chi
s6. Do d0, dé kiém tra do tin cdy két qua nghién
cuu, tac gia lya chon so sanh vi tri xép hang cua

Viét Nam trong mau nghién ctru thé gigi va mau
nghién ctru Asean. C6 thé thiy két qua vé xép hang
Viét Nam tai cac nghién clru co nhiéu su tuong
ddng. Piac biét xét trong mau nghién ctru Asean,
Viét Nam thuong bi tut lai phia sau. Cu thé, Viét
Nam luén c6 chi s6 IFI thdp hon Singapore,
Malaysia, Thai Lan va Indonesia tai moi cong trinh
nghién ctru. Tuong tu, IFI cia Viét Nam chi cao
hon Philipines, Cambodia, Myanmar va Lao. Mt
khac, Bang 4.3 cho thay c6 su khac biét dang ké
trong két qua nghién ctru cta toi va ctia nhom tac
gia Nguyén Minh Ngoc va cong sur (2019) khi ddnh
gia thir hang ctia Viét Nam trong mau nghién ctru.
Trong khi Nguyén Minh Ngoc va cong su (2019)
nhan dinh ring IFI cua Viét Nam ¢ muc trung binh,
két qua cia t6i va Chu Khanh Lan va cong su
(2018) lai khing dinh rang IFI ciia Viét Nam & mirc
thdp. Ly giai cho diém khac biét nay nguyén nhan
12 boi Nguyén Minh Ngoc va cong su (2019) di bo
qua nhan t6 “thanh toan” khi tinh chi s6 IFI ma chi
xét nhan t6 tai khoan, tiét kiém va cho vay. Viéc
cac tic gida bo qua nhén t6 quan trong phan anh
muc do tai chinh toan dién da khién co su sai 1éch
giita két qua xép hang ctia nhom tac gia véi nghién
ctru cua toi va nghién curu cua Chu Khanh Lan va
cong su (2018).

Nhu vdy, ta c6 thé rit ra ring ¥ nghia cta chi sd
IFI trong nghién ctru nay kha twong dong véi y
nghia cuia cac chi s6 IFI trong cac nghién ciru ndi bat
khac. Diéu nay thé hién cho do tin cdy cua két qua,
ddng thoi khang dinh rang két qua hoan toan phu
hop trong viéc phan anh thuc trang tiép can tai chinh
toan dién vé phia cung va phia cau ciia Viét Nam.
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Bang 4.3: D¢ tin cdy ciia chi sé IFI trong nghién civu diwea trén phwong phdp so sanh

Nghién ctru Thir hang clia Viét Nam
trong mau nghién ciru the

gidi

Thir hang cla Viét Nam
trong mau nghién ciru Asean

Tinh IFI theo phwong phap Sarrma (2015)

Nghién ctru chinh 44/77 (2017)

4/6 (2017)
Malaysia - Thai Lan - Indonesia - Viét Nam - Cambodia
- Philipines

D6 Hoang Oanh

(2019)

Khéng nghién ciu

6/10 (2017)
Singapore - Brunei - Malaysia - Thai Lan - Indonesia -
Viét Nam - Campuchia - Philipines - Lao - Myanmar

Tinh IFI theo phuwong phap Camara (2014)

Nghién ciru chinh 96/115 (2017)

5/6 (2017)
Singapore - Malaysia - Thai Lan - Indonesia - Viét Nam
- Philipines

Chu Khanh Léan va | 90/95 (2017) 5/5(2017)
cong su (2018) Singapore - Malaysia - Thai Lan - Indonesia - Viét Nam
Nguyén Minh Ngoc | 72/126 (2017) 5/7 (2017)
va cong su (2019) Singapore - Malaysia - Thai Lan - Indonesia - Viét Nam

- Cambodia - Philipines

(Nguon: Tdc gia tong hop)

5. Két luan va khuyén nghi

Bﬁng viéc thu thép dit li¢u ca cung va ciu cua tai
chinh toan dién, nhém tac gia da tinh toan cac tham
s6 dé tinh toan chi sd tai chinh toan dién trén
phuong dién cung va ciu theo phuong phap cua
Sarma (2015) va phuong phap cia Camara va
Tuesta (2014). Theo két qua do luong tai chinh toan
dién cua Sarma (2015), IFI ctia Viét Nam xép hang
40/77 nam 2019. Viét Nam c6 chi s tai chinh toan
di¢n 16n hon Philipine va Campuchia nhung ding
sau Thai Lan, Malaysia, Indonesia. Chi sé tai chinh
toan dién tai Viét Nam tang 8 béc tir nam 2010 dén
2019. Theo két qua do luong IFI ciia Camara va
Tuesta (2014), IFI cua Viét Nam xép hang 96/115
dimg trén Philipine nhung xép sau Singapore, Thai
Lan, Malaysia, Indonesia. Mirc xép hang ciia nghién
clru nay c6 nhiéu sy tuong dong véi nghién ctru cia
Db Hoang Oanh (2019) theo phuong phap Sarma
(2015), nghién ctru cua Chu Khanh Lan va cong su
(2018) va Nguyén Minh Ngoc va cong sur (2019).
Maic du 2 phuong phap str dung trong nghién ctru co
két qua khac nhau do str dung s liéu khac nhau. Tuy
nhién, xu hudng cua chi s6 tai chinh toan dién tai
Viét Nam va cac nudc ASEAN cé nét tuong dong.

Viéc do luong céc chi sd tai chinh toan dién ca bén
cung lan bén cau s& tao ra cach nhin toan dién hon
vé buc tranh tai chinh toan dién, qua do thé hién
dugc thuc trang cua tai chinh toan dién tai cac nudc
ASEAN ca bén cung va bén cAu tr d6 xéac dinh duge
vi tri ctia cdc nude vé tai chinh toan dién va xay
dung cac chinh sach thuc day tai chinh toan dién ca
bén cung va bén cdu. Thong qua nghién ctru nay,
nhom tac gia khuyén nghi cac nha hoach dinh chinh
sach can khén truong xay dung b dit liéu bén cung
va bén cdu ciia tai chinh toan dién. Pong thoi, xem
xét phdi hop véi cac nha khoa hoc thong nhat cac bo
chi s6 va do luong chi s6 tai chinh toan dién ca bén
cung bén cau mot cach thuong nién nham xac dinh
duogc vi tri, thuc trang va xu hudng cta tai chinh
toan dién tai Viét Nam tir d6 dua ra cac gidi phap can
co dé thuc day tai chinh toan dién tai Viét Nam. ¢
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Summary

Financial inclusion plays an important role in
economic development, poverty eradication and
inequality reduction. The measurement of financial
inclusion is essential for defining the comprehensive
pictures of financial inclusion in Vietnam, which is
the foundation for proposing recommendations to
implement the financial inclusion strategy success-
fully. This paper is aimed to measure the financial
inclusion index in Vietnam from both supply and
demand sides, in comparison with financial inclu-
sion index of peer countries in the region. The
method of calculating the financial inclusion index
of Sarma (2015) are utilized with data of financial
inclusion supply provided by the IMF in period
2010-2019. The Camara and Tuesta (2014) meas-
urement method is based on the financial inclusion
demand data of WB in 2017. According to supply-
side analysis, Vietnam's financial inclusion index
increased by 8 places, and has the medium ranking
of 40 /77 countries. According to demand-side data,
Vietnam has a low financial inclusion index, rank-
ing 96/115 countries. This result comes from differ-
ent approach of demand and supply, but showing
that (i) the suppliers of financial inclusion in
Vietnam has done the better job; (ii) the room for
meeting demands of financial inclusion is still very
potential and promising. The fact findings and com-
parison with other countries on financial inclusion
are very helpful for policy makers to understand
where Vietnam stands, and how to promote financial
inclusion from both supply and deman sides.
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