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Abstract: This article aims to analyze the impact of Information & Communication Technologies
(ICT) on financial development in some Southeast Asian countries (Vietnam, Singapore, Thailand,
Indonesia, Malaysia, Brunei, and the Philippines) from 1996 to 2019. Data in this study are collected
from the World Bank (World Bank), the International Monetary Fund (IMF), and the Pooled-OLS,
random-effects, fixed-effects, and Driscoll-Kraay estimation methods are used. The research results
show that ICT has a positive impact on the financial development of some Southeast Asian countries.
Based on the research results, some Southeast Asian countries need to have appropriate policies for
increasing financial development through ICT.
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Tém tit: Nghién ctru nhdam muc dich phan tich tic dong ctia cong nghé thong tin va truyén thong
(ICT) dén phat trién tai chinh tai mot sb quéc gia Pong Nam A (Viét Nam, Singapore, Thai Lan,
Indonesia, Malaysia, Bruney va Philippines) giai doan 1996-2019 véi dir liéu thu thap tir Ngan hang
Thé gisi (WB), Quy Tién t& Qudc te (IMF), théng qua sir dung phuong phap Pool-OLS, mé hinh
anh huong ngau nhién, anh huong ¢b dinh va uéc luong Driscoll-Kraay. Két qua cho thy, ICT c6
tac dong cung chleu den phat trién tai chinh tai mot s6 quéc gia bong Nam A. Dua vao két qua
nghién ctru, mot s6 quéc gia Bong Nam A cin c6 chinh sach phi hop dé phat trién tai chinh thong

qua ICT.

T khoa: ICT, phat trién tai chinh, Bong Nam A.

1. Gi6i thidu

Phat trién tai chmh dong vai tro quan trong
dbi v6i sy phat trién kinh té ciia cac qudc gia trén
thé giéi (Beck va Levine, 2004; Cihak va cong
su, 2013; Levine, 1997; Sahay va cOng su,
2015). Schumpeter (1947) cho rang khu vyc tai
chinh lué6n 1a yéu t6 cot 181 cua dong luc doi mdi
trong nén kinh té, phat tr1en kinh té ciia cac qubc
gia phu thudc vao phat trién tai chinh béi phat
trién tai chinh glup phan b hiéu qua cac ngudn
lwc tai chinh va ddi méi nhim ning cao ning
suat. Bén canh d6, ICT duoc xem la yéu td quan
trong gitp nén kinh té chuyén giao thong tin kip
thoi va rong rdi, gop phan vao ting truong kinh
té (Consoli, 2012; Dutta, 2001). ICT duoc xem
13 nén tang cin ban dé qudc gia chuyén dbi sb
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(Bankole va Mimbi, 2017) va hoat dong ddi méi
(Kurniawati, 2020). Twong tu, ICT dugc ching
minh 14 ¢6 tic dong tich cyc dén phat trién kinh
té (Chatterjee, 2020; Cheng va cdng su, 2021;
Palvia va cong su, 2018; Toader va cdng su,
2018; Vu va cong su, 2020; Zoroja, 2016). Loi
ich cia ICT con duogc nhén manh ddi véi viéc
lam giam thoi gian va cac chi phi ciia nén kinh té
(Benjamin va Wigand, 1995; Kambil va Short,
1994; Porter, 1990). Tuy nhién, nghién ctru tac
dong cua ICT dén phat trién tai chinh con han
ché (Alshubiri va cong su, 2019; Ejemeyovwi va
cong su, 2021; Riggins va Weber, 2016).

DPong Nam A bao gom 11 qudc gia, trong d6
7 qubc gia thudc nhom thu nhap thip - trung
binh, 2 quéc gia c6 thu nhap trén trung binh va 2
qudc gia v6i thu nhap cao (World Bank, 2022).
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Yousefi (2011) cho rang ICT c¢6 tac dong 16n hon
dbi v6i cac hoat dong kinh té & cac qudc gia
thudc nhom thu nhap trung binh so véi cac qubc
gia thu nhap cao. Tuong tu, Chien va cong su
(2020) cho rang ICT c6 tac dong tich cuc dén sy
phat trién tai chinh & cdc nude thudc nhém thu
nhap thip va trung blnh nhung lai co6 tac dong
tiéu cuc dén phat trién tai chinh tai cac quéc gia
thudc nhom thu nhap cao. Su tdc dong khac nhau
ctia ICT dbi v6i phat trién tai chinh cua cac quéc
gia & cdc nhom thu nhap thép - trung binh va
nhom thu nhép cao 1a do cac qudc gia thude
nhom thu nhap thap - trung binh con ton tai tinh
trang bat can xung thong tin (Chien va cong su,
2020) Nhu Vay, su phat trién cua ICT tac dong
dén phat trién tai chinh cua mot sd quoc gla Poéng
Nam A, noi tap trung phan 16n cac quoc gia
thudc nhom thu nhap thip - trung binh 13 van dé
ma nghién ctru huéng dén. Nghién ciru nhim tim
hiéu tac dong cua ICT dén phat trién tai chinh
ctia mot sd qudc gia Pong Nam A thong qua sir
dung dit lidu cua 7 qudc gia giai doan 1996-2019,
véi cac phuong phap hdi quy Pooled-OLS, anh
huéng ngiu nhién, anh huong ¢d dinh va wdc
lugng Driscoll-Kraay (1998). Két qua nghlen
ciru cho thdy, ICT c6 tac dong cung chiéu dén
phat trién tai chinh cua mot sO quoc gia Pong
Nam A.

Nghién ctru dong gop ba ndi dung chinh nhu
sau: Thir nhat nghién ciru b sung vao tai liéu
nghlen ctru vé mbi quan he gitra ICT va phat
trién tai chinh cia cac qudc gia trén thé gidi.
Nghién ctru ndy mang dén mét cach tiép can méi
vé cach do luong bién ICT thong qua phuong
phap cua Tchamyou (2017) tai Pong Nam A.
Thir hai, nghién ctru khéng dinh vai tro cua ICT
trong viéc g1a1 quyet van dé bat can xing thong
tin & mot so quoc gia dang phat trlen g6p phan
thic ddy phat trién trung gian tai chinh (Hannig
va Jansen, 2010). Thir ba, nghién ctru dong gép
vao sy hiéu biét toan dién vé mdi quan h¢ giira
ICT va phat trién tai chinh, c6 y nghia quan trong
dbi véi chinh phu cac qubc gia Pong Nam A
trong viéc dé xuat cac chinh sach phat trién ICT,
g6p phén vao phat trién tai chinh va ting truéng
kinh té.

2. Co sé 1y thuyét va tdng quan nghién ciru
2.1. Co 56 Iy thuyét

Gurley va Shaw (1960) dé xuét khung 1y
thuyét vé trung gian tai chinh nhin manh tam
quan trong cua trung glan tai chinh va vai trd cua
n6 d6i voi su phat trién cua khu vuc tai chinh.
Tuy nhién, ly thuyét bat can xing thong tin cho
rang trung gian tai chinh ¢am bao phan b ngudn
tai chinh hiéu qua khi cac trung gian tai chinh
khic phuc dugc van dé bat can xing thong tin
(Hannig va Jansen, 2010). ICT dugc xem la chia
khoa dé giai quyét tinh trang thong tin bat can
xUrng cua cac trung gian tai chinh (Allen va cong
sy, 2002; Chien va cong sy, 2020; Domowitz,
2002), gép phan phan bd ngudn vén hiéu qua
(Zoroja, 2016), 1am giam chi phi chuyén déi va
khuyén khich thong tin nhanh chéng trén thi
truong (Palvia va cong su, 2018). ICT giup céac
dich vu thanh toan phat trién manh véi chi phi
thip hon, ting kha ning thu thap, phan tich
lwong 16n thong tin tir d6 co thé du doan tot hon
céc so thich, nhu cu va xu hudng cung cap cac
san phdm tai chinh phi hop (Gonzalez Paramo,
2017). Hon nita, ICT phat trién co6 thé giup cac
ngan hang céi thién quan ly i ro ndi bo va du
doén xac suét cac khoan ng xu dé dat dugc cac
muc tiéu quy dinh vé& hoat dong ciia ngan hang
(Lapavitsas va Dos Santos, 2008; Pierri va
Timmer, 2020). ICT gitp cai thién kha ning tiép
can tai chinh cia qudc gia (Asongu va cong su,
2018). Do do, sy phat trién cta ICT ngay cang
tang s€ gop phan giam tinh trang thong tin bat
can xung, gop phin nang cao phat trién tai chinh
cua quoc gia (Ejemeyovwi va cong sy, 2021).

2.2. Tong quan nghién ciiu

Zagorchev va cong su (2011) cho rﬁng cac
chinh sach khuyén khich ICT déng vai trd quan
trong trong thuc ddy phat trién tai chinh.
Alshubiri va cong sy (2019) tién hanh nghién
clru tac dong ciia ICT dén phat trién tai chinh cuia
6 qubc gia GCC (bao gdm: Kuwait, Qatar,
Oman, Bahrain, UAE va Saudi Arabia) tor nam
2000-2016, két qua cho thay ICT c6 tac dong tich
cuc dén phat trién tai chinh. Chien va cong su
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(2020) xem xet mdi quan hé phi tuyén cua
khuéch tan ICT va phat trién tai chinh tai 81 quéc
gia giai doan 1990-2015, két qua cho thay ICT
c6 tac dong tich cuc dén sy phat trién tai chinh &
cac nudc thudc nhom thu nhép thip va trung
binh. Nguoc lai, ICT ¢6 tac dong tidu cuc dén
phat trién tai chinh tai cac qubc gia thuoc nhom
thu nhdp cao. Ejemeyovwi va cong su (2021)
tién hanh nghién ctru tdc dong cua d01 méi ICT
d6i voi phat trién tai chinh tai 54 qudc gia chau
Phi giai doan 2000-2017, két qua cho thiy ICT
thic day phat trién tai chinh & mot s6 qudc gia.
Cu thé, qudc gia c6 co s6 ha tang ICT phat trién
c6 thé tac dong tich cyc dén phat trién tai chinh
thong qua viéc hd trg qua trinh chuyén dbi sé nén
kinh té, 1am giam tinh trang bit cin xung thong
tin, gop phan tich cuc vao sy phat trién cia cac
trung gian tai chinh va thi truong tai chinh. Pac
biét ddi véi cac qubc gia Pong Nam A, phan 16n
1a cac qubc gia thu nhap trung binh va thap ton
tai tinh trang bat can xtmg thong tin rat 16n, do
d6 su phat trién co s& ha tng ICT s& c6 tic dong
tich cuc dén tang truong tin dung, ting ty 1é von
hoa thi truong chimg khoan, khuyén khich phat
trién cac linh vyuc khéc trong tai chinh, tir d6 gop
phin ting cuong phat trién tai chinh. Tt cac phan
tich trén, tic gia dé xudt gia thuyét nghién
cuu sau:

H;: ICT ¢6 tic dong cing chiéu véi phat
trién tai chinh ciia mot s6 quéc gia Pong Nam A.

3. Phwong phap nghién ciru
3.1. Di¢ liéu nghién ciru

Dit liéu nghién ciru duoc thu thap tir 7 qudc
gia Pong Nam A gdm: Viét Nam, Singapore,
Thai Lan, Indonesia, Malaysia, Brunei va
Philippines trong giai doan 1996-2019. Riéng
Philippines khong c6 dit liéu vé sé nguoi st dung
Internet nam 2018. Ly do tac gia chi thu thép 7
quoc gia trong tong s0 11 quoc gia Dong Nam A
1a do céc quoc gia con lai khong c6 dir lidu day
du hodc chi c6 trong giai doan rat ngin vé kha
ning tiép can Internet, mobile va telephone, do
d6 khi dua vao mé hinh nghién ctru ¢6 thé 1am
anh hudng dén két qua udc lugng ciia mod hinh.

Téc gia chon thoi diém tir nam 1996 de thu thap
s6 liéu 1a do trude nam 1996 c6 mot s6 quéc gia
khong co dir lidu vé sb ngudi sir dung Internet,
dong thoi s6 lidu vé phat trién tai chinh cia cac
qudc gia chi thu thap duge dén nim 2019 nén tac
gia lya chon giai doan 1996-2019. Cac dir li¢u
dugc thu thap bao gom: s6 ngudi ding Internet
trong tong dan sb, sé lwong ding ky mobile trén
100 nguoi, dudng day dién thoai trén 100 nguoi,
toc do ting truong GDP (tinh theo gida nam
2005), ty 18 von dau tu truc tlep nudc ngoai vao
trong nudc trén GDP, ty 1€ xuét khdu trén GDP,
ty 1¢ nhap khau trén GDP, ty 1¢ d6 thi hoa trén
tong dan s6 duoc thu thap tir Ngan hang Thé gidi
(World Bank, 2022). Riéng dit liéu vé chi s6 phat
trién tai chinh dwogc thu thap tir Quy Tién t& Qudc
té (IMF, 2022).

3.2. M6 hinh nghién cuu

Tac gia dya trén mo hinh cua Alshubiri va
cong su (2019) dé x@y dyng mo hinh nghién ctru
tac dong cua ICT dén phat trién tai chinh tai mot
s6 qubc gia Dong Nam A nhu sau:

FDit = Bo + PiICTir1 + B2GDPic1 + B3LTOi
1+ B4sLURB 1 + BsFDIie1 + iy

Trong d6: i dai dién cho qudc gia va t dai dién
cho nam; FD: Phat trién tai chinh, dugc do ludong
bang chi sé phat trién tai chinh (Svirydzenka,
2016), dong thoi phét trién tai chinh ciia cac qubc
gia trong nghién ctru nay dugc tinh toan theo
phuong phap cta Cihdk va cong su (2013); ICT
duoc do luong theo phuong phap cua Tchamyou
(2017), bang két qua trich tir phwong phép phan
tich nhan t kham pha véi phuong phép Principal
Compoment Analysis va phép xoay Varimax cia
céc bién s6 bao gom: (i) sb ngudi dung Internet
trong téng dan sb; (i) s6 luong dang ky mobile
trén 100 nguoi; (iii) duong day dién thoai trén
100 nguoi.

Céc bién kiém soat bao gom phat trién kinh
té (GDP), 46 m& thuong mai (LT0), ty 1¢ d6 thi
hoa (LURB) va ty 1¢ von dau tu truc tiép nudc
ngoai dau tu vao trong nudc trén GDP (FDI), cu
thé nhu sau:

- GDP: Bién phat trién kinh té, dugc do
luong bang toc d6 tang truong GDP tinh theo gia
nam 2005 (Alshubiri va cong su, 2019).
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- LTO: Bién d6 m¢ thuong mai, duoc do
luong bang logarithm tu nhién cua ty 18 cua téng
xuat khau va nhap khau trén GDP (Alshubiri va
cong su, 2019).

- LURB: Bién d6 thi hoa, dugc do luong br:ing
logarithm ty nhién ctia ty 1& ctia dan s d6 thi trén
tong dan sb (Alshubiri va cong su, 2019).

- FDI: Puoc do luong bang ty 18 von dau tu
nudc ngoai dau tu vao trong nudc trén GDP
(Bahri va Nor, 2019; Kumar, 2012; Nguyen va
Lee, 2021). Nghién ctru cua Bahr1 va Nor (2019)
cho rang ¢6 moi quan hé phi tuyén gitra dong von
FDI va phat trién tai chinh cta 5 qudc gia
ASEAN.

Déi vé6i dit lidu bang, cac phuong phap hdi
quy thudng duoc sir dung phé bién 1a mé hinh
wdc lwong binh phuwong nho nhat (Pooled OLS),
mé hinh anh huéng c¢b dinh va mé hinh anh
huéng ngau nhién (Wooldridge, 2001). Dé lya
chon giita mo hinh anh huéng ¢ dinh va mo
hinh anh hudng ngau nhién, tic gia str dung kiém
dinh Hausman dé xac dinh mé hinh tét nhét; dé
lya chon gifta m6 hinh Pooled OLS va m6 hinh
anh huong ngiu nhién thi tic gia st dung kiém
dinh Breusch-Pagan Lagrange Multiplier (kiém

dinh LM). Bén canh d6, nghién ctru ciing tién
hanh mét s6 kiém dinh vé cac khuyét tat cia mo6
hinh bao gdm: hé s6 VIF dugc dung dé kiém tra
hién tuong da cong tuyén (Hair va cong su,
1995), kiém dinh Wooldridge dugc dung dé
kiém tra hién twong tu twong quan (Wooldridge,
2005) va kiém dinh Modifiel Wald dé kiém dinh
hién tugng phuong sai sai so thay d6i (Baum,
2001). Dé giai quyet ton tai van dé tu twong quan
va phuong sai sai 5O thay doi, tac gia sir dung
phwong diéu chinh sai s chudn cho dit liéu bang
cua Driscoll va Kraay (1998).

4. Két qua nghién ciru va thao luin
4.1. M6 ta dit liéu

Dua trén sé liéu thu thap dugc tu IMF va
WB, tac gia tién hanh mo ta cac bién trong mé
hinh nghién ctru bao gdbm: FD (chi s phat trién
tai chinh), ICT, TO (d6 m¢ thuong mai), GDP
(tbc do ting truong GDP), URB (ty 1¢ do thi
hoa), FDI (ty 16 vén dau tu nude ngoai dau tu vao
trong nudc trén GDP).

Bang 1: Théng ké mo ta cac bién

Tén bién S6 quan sat Gia tl:i bo lgCh (;;i{‘ tri; ,Gi{‘ tr;i
trung binh chuan thap nhat lon nhat
FD 167 0,46 0,159 0,268 0,786
ICT 167 3,59¢-07 0,999 -1,488 1,88
GDP 167 4,327 3,399 -13,126 14,525
TO 167 147,185 98,128 37,421 437,326
URB 167 57,906 22,998 22,563 100
FDI 167 5,534 6,565 -2,757 32,169

Nguén: Téc gia tong hop.

Theo Bang 1, vé chi sd phat trién tai chinh
ciia 7 qubc gia Péng Nam A giai doan 1996-
2019 trung binh la 0,46, véi d6 1éch chuén la
0,159, gia tri nho nht 13 0,268 va gia tri cao nhat
1a 0,786. Theo nghién ctru cia Nguyén Hoang
Minh (2021), chi s6 phat trién tai chinh trung
binh ciia 14 qudc gia chau A trong giai doan
1995-2018 1a 0,518. Tuy nhién, co so& ha t?ing

ICT cta 7 qubc gia Dong Nam A giai doan 1996-
2019 1a 3,59¢-07 rat thap, voi do l1éch chuén 1a
0,999, gia tri thap nhat 1a -1,488 va gia tri cao
nhat 13 1,88. Tir d6 ¢ thé thdy, phat trién tai
chinh trung binh cua cac qudc gia Dong Nam A
thap hon so vé6i trung binh ciia cac qudc gia chau
A nhung nguoc lai, chi s co s6 ha tang ICT trung
binh cia cac quéc gia Pong Nam A twong dbi thap.
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Béang 2: Ma tran tuong quan

Tén bién FD ICT GDP LTO LURB FDI
FD 1,000

ICT 0,6 1,000

GDP 0,077 0,02 1,000

LTO 0,751 0,517 0,08™ 1,000

LURB 0,515 0,667 -0,155" 0,476™" 1,000

FDI 0,534™ 0,428 0,157 0,716™" 0,495 1,000

Theo Bang 2, bién FD c6 twrong quan duong
vOi cac biér} ICT, LTO, LURB va FDI v6i mirc
y nghia thong ké 1%. K&t qua ma tran tuong

Ghi chii: "muc y nghia 10%, ““mic y nghia 5%, **“murc ¥ nghia 1%.

Nguon: Két qua tinh toan ciia tac gia.

quan cho thay bién dong ctia phat trién tai chinh

Béng 3: Tac dong ciia ICT dén phat trién tai chinh

cung chi€u voi voi bien dong cua ICT, d6 md
thuong mai, ty 1€ d6 thi hda va dong von dau tu
truc tiép nudc ngoai vao trong nudc.

FDi
Tén bién Anh huén Anh huéng c6 Driscoll- Hé sb
Pooled OLS ngiu nhiéf dinh " Kraay VIF
ICT; w1 0,04™ 0,013 0,02™ 0,02"" 2,25
(3,47) (0,62) (2,49) (3,08)
GDP; 0,004" 0,008 -0,0006 -0,0006 1,14
(1,76) (2,35) (-0,39) (-0,71)
LTOiz 0,179™* 0,206™" -0,029 -0,029 2,34
(8,98) (8,14) (-1,28) (-0,88)
LURB; 1 0,032 0,066™ 0,355 0,355™" 2,22
(1,13) (2,01) (6,26) (5,56)
FDIi 1 -0,003" -0,004™ 0,002 0,002" 2,37
(-1,73) (-2,20) (2,27) (1,99)
Hang so -0,527™" -0,8"™" -0,782™" -0,842™" -
(-3,66) (-3,99) (-3,93) (-5,30)
S6 nhém 7 7 7 7
SO quan sat 167 167 167 167
R? hiéu chinh 63,1% 28,58% 57,27% 57,27%
Kiém dinh 103,13™"
Hausman [0,000]
Kiém dinh LM 958,72
[0,000]
Kiém dinh 20,09
Wooldridge [0,004]
Kiém dinh 14,76™
Modified Wald [0,039]
Mirc y nghia 0,000 0,000 0,000 0,000

Ghi chii: "muc y nghia 10%, *“mic y nghia 5%, **“murc ¥ nghia 1%.

Nguon: Két qua tinh toan cia tac gia.
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4.2. Két qua kiém dinh mé hinh

Két qua kiém dinh va hdi quy cua cac md
hinh dugc trinh bay tai Bang 3 cho thdy, murc y
nghia cua cac mo hinh déu nho 1%, déu co y
nghia théng ké, mo hinh dugc st dung tbt, dit
liéu phu hgp. Khi so sdnh ca 3 mo hinh udc
lugng Pooled OLS, mé hinh anh hudng c6 dinh
va mo hinh anh hudng ngiu nhién, Hausman c6
¥ nghia thong ké tai mirc 1% va kiém dinh LM
¢6 y nghia théng ke tai mic 1%, cho thay mo
hinh anh hudng c¢6 dinh 13 phu hop nhat. Khi
xem xét hé s VIF & mo hinh nho hon 3 cho thay
mod hinh khong co ton tai hién tuong da cong
tuyén (Hair va cong su, 1995). Bén canh do, két
qua kiém dinh Wooldridge-Modified c6 ¥ nghia
thong keé tai mirc 5%, két qua nay cho thay mo
hinh c6 ton tai hién tuong tu tuong quan va
phuong sai sai s6 thay doi; voi két qua nay thi
cac hé sb hoi quy ciia m6 hinh ude lugng co thé
bi sai 1éch khi két luan. Vi vay, tac gia su dung
phuong didu chinh sai s6 chudn cho dit liéu bang
ctia Driscoll va Kraay (1998) nhim khic phuc
hién tugng tu tuong quan va phuong sai sai sb
thay d6i ctia mo hinh nghién ciru.

Béng 3 cho thiy, bién ICT, ty 1¢ d6 thi hoa
va dong vén FDI vao trong nudc c6 tac dong
cung chidu vé6i phat trién tai chinh tai mot sb
qudc gia Péng Nam A 14n luot tai mirc ¥ nghia
1% va 10%.

4.3. Thdo ludn két qua

Bién ICT c¢6 tac dong cung chiéu voi phat
trién tai chinh ciia mot s6 quéc gia Pong Nam A
do c¢6 mirc y nghia thong ké tai mirc 1%, vi vy
tac gia c6 du co s¢ dé chap nhan gia thuyét H;,
tac la su phat trién co s6 ha tang ICT cang tang
s& thiic day phat trién tai chinh ctia mot s6 qudc
gia Pong Nam A. Két qua nay tuong dong véi
két qua nghién ctru cua Alshubiri va cong su
(2019), Chien va cong sy (2020), Ejemeyovwi
va cong sy (2021). Két qua nay duoc giai thich
1a do cac qudc gia co co sé ha tang ICT phat
trién cd thé hd trg qué trinh chuyén dbi sb nén
kinh té, lam giam tinh trang bat can xung thong
tin, gop phan tich cyc vao sy phat trién cua cac
trung gian tai chinh va thi trueong tai chinh. Pac

biét d6i véi Dong Nam A, phén 16 1a cac quéc
gia thu nhap trung binh va thap ton tai tinh trang
bat can xung thong tin, do d6 sy phat trién co
s& ha tang ICT s& ¢6 tac dong tich cuc dén tang
truong tin dung, tang ty 1¢ vbn hoa thi truong
chtng khoén, khuyén khich phat trién cac linh
vuc khac trong tai chinh, tir 46 gop phan ting
cudng phat trién tai chinh.

Bién ty 1¢ d6 thi hoa c6 tic dong cung chidu
v6i phat trién tai chinh ciia cac qubc gia Dong
Nam A do c6 ¥ nghia thng ké tai muc 1%, tirc
1a ty 1€ do thi hoa tang c6 tac dong thuc day phat
trién tai chinh ctia mot s6 quoc gia Pong Nam A.
Két qua nay twong dong v6i nghién ctru cia Law
(2009), Kim va cong su (2010). Bién dong vén
FDI nu6e ngoai va trong nude co tac dong cung
chiéu véi phat trién tai chinh ciia cac qudc gia
Pong Nam A tai mirc ¥ nghia thong ké 10%. Két
qua ndy tuong ddng voi nghién ctru cua Bahri va
Nor (2019).

5. Két luan

Ttr nhirng phén tich ¢ trén cho thay, ICT c6
tac dong cung chiéu dén phat trién tai chinh cta
mot s6 quoc gia Bong Nam A. Két qua nghién
ciru nay ham y, dé tang cuong phat trién tai
chinh, chinh phu mét so cac quoc gia Bong Nam
A cﬁn ¢6 chinh sach khuyén khich phat trién ICT,
trong d6 chu trong vao hoat dong chuyén dbi nén
kinh té sang nén kinh té sb, ting kha ning giam
sat hé thong cong nghé, thong tin va truyén thong
trong nudc theo hudng tich cuc hd tro su phat
trién tai chinh, dic biét 1a Iinh vyc ngén hang sd,
thi truong tai chinh trén nén tang s, tir do gop phéan
tich cuc vao phat trién tai chinh cia qudc gia.

Nghién ctru nay chi dung lai ¢ viéc xem xét
tac dong ctia ICT dbi v6i phat trién tai chinh ma
chua xem xét chiéu nguoc 1a phat trién tai chinh
s& ho trg sy phat trién cua ICT trong nudc, vi
phat trién tai chinh 1a nén tang hd trg cho cac
hoat dong kinh té trong nudc (Cihak va cong su,
2013), cung nhu hd tro manh mé& hoat dong ddi
méi (Nguyén Hoang Minh, 2020), tir d6 c6 the
tac dong tich cuc dén phat tr1en co so ha tang
ICT cua quéc gia. Vi vy, van d& nay 1a dinh
huéng cho cac nghién ctru tiép theo.
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