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TAC DONG CGA PHAT TRIEN A CHINH BEN QUY MO
NEN KINH TE NGAM TAI CAC QUOC GIA TREN THE GIdI
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Nghién ciru str dung dir liéu bang tir 47 qudc gia trén thé giéi trong giai doan 2010-2022 dé kham pha tdc
déng cua phét trién tai chinh dén quy mé kinh té. Phat trién tai chinh dwoc phan tich qua bén khia canh
chinh: chiéu séu, kha ndng tiép can, hiéu qua va én dinh, nhdm lam ré cdch méi yéu té anh hwéng dén quy
mé kinh té ngadm. Két qua tr phwrong phdp wéc Iwrong PCSE cho thay: Khi do lwong phat trién tai chinh qua
chiéu sdu (DEPTH) bang ty 1é cung tién M2 trén GDP (M2/GDP), kha nadng tiép can (ACCESS) bing sé lwong
chi nhdnh ngan hang thwong mai, va hiéu qua (EFF) bang ty Ié tin dung néi dia cho khu vwc tw nhan (% GDP),
cdc yéu té nay déu cé tac déng giam ré rét dén quy mé kinh té ngadm (dworc xdc dinh qua bién DGE va MIMIC)
tai cdc quéc gia khao sét. Tuy nhién, khi xem xét khia canh én dinh tai chinh (ST) qua ty Ié no’ x4u trén tdng
tin dung, két qua héi quy cho thdy yéu té nay khéng tao ra anh hwéng dang ké vé mét théng ké dén quy mé
kinh té ngam (do bang DGE va MIMIC).

« Tlr kh6a: phaét trién tai chinh, kinh té ngdm, PCSE.

1. Giéi thiéu nghién ciru

Nén kinh té ngdm (SE) tir 1au da dugc xem 1a mét
thach thirc 16n d6i voi chinh phu tai nhi€u quéc gia, dac
bi¢t & cac nude dang phat trién (Schneider va Enste,
2000). Bang cach tao diéu kién cho c4 nhan va doanh

The study uses panel data for 47 countries in the
world from 2010 to 2022 to examine the impact of
financial development on the size of the economy
by disaggregating financial development into four
corresponding aspects: depth, access, efficiency

and stability to see how the aspects affect the size of nghiép “hoat dong trong b()ng t61”, nén kinh t€ ngam
the underground economy. The results of estimating khong chi lam SUY giam sirc manh cua cac thé ché
models using the PCSE estimation method show that: chinh thirc ma con han ché kha nang cua chinh phu
When the financial development variable is measured trong viéc thu thap ngudn ngan sach can thiét dé cung
by: The depth of financial development (DEPTH) is cap cac hang hda cong cong (Schnelder va Enste, 2000;
measured through the ratio of money supply M2 to Gérxhani, 2004). Viéc hiéu 13 cac yéu té chi phdi hoat
GDP (M2/GDP); financial access is measured through dong ngam s& hd tro cac nha hoach dinh chinh sach

the number of commercial bank branches (ACCESS);
financial efficiency through the domestic credit ratio
index for the private sector (% GDP) (EFF) will have

thiét ké nhimg chién Iugc hiéu qua nham han ché cac
hoat dong bat hop phép, dong thoi thic ddy su phat

a negative impact on the size of the underground trien Kinh ¢ ben vimg.

economy (variables DGE and MIMIC) in countries Vé mit ly thuyet m01 lién h¢ gilra phat trién tai
around the world. However, when the financial chinh (FD) va nén kinh té ngdm bét ngudn tir nghién
development variable is measured by financial stability clru mang tinh nén tang cua Becker (1968) vé kinh té
through the ratio of bad debt to total credit in the hoc tOl pham Becker cho rang cac ca nhan hanh dong
economy (ST), the regression model results show ly tri khi so sanh lgi ich tir cac hoat dong bét hO’p phap

that financial stability (ST) does not have a statistically
significant impact on the size of the underground
economy (measured through the DGE and MIMIC
coefficients) in countries around the world.

vGi chi phi bi phat hi¢n va trimg phat Nghién ctru nay
13p luan rang h¢ thdng tai chinh, voi tu cach 1a mot
thé ché quan trong, anh huong dén sy can bang giira
chi phi va loi ich cua vi¢c tham gia khu vye ph1 chinh
* Key words: financial development, underground thirc, tir do tic dong dén murc do pho bién ctia nén kinh
economy, PCSE. té ngdm (xem Straub, 2005; Dabla-Norris va cong su,

£ 2008; Blackburn va c¢ong su, 2012; Bose va cong su,
2012; Capasso va Jappelli, 2013).
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(Capasso va Jappelli, 2013). Nguoc lai, mot hé thong
tai chinh kém phat trién dé bi nhung ngudi tham gia
kinh té ngdm loi dung (vi du dé che gidu tién hodc dam
bao cac khodn vay), trong khi mot khu vuc tai chinh
phat trién c6 kha nang ddi mai vuot trdi, cung cap
cac san pham tai chinh da dang (nhu quy twong hd thi
truong tién té hay nghla vu ng duoc thé chap), 1am ting
chi phi co hdi cia viéc hoat dong ph1 chinh thire. Ngoai
ra, sy khdc biét gilta cac quoc gia co hé thng tai chinh
phat trién va kém phat trién anh hu’ong 1o rét dén sy
hinh thanh va phat trién cta kinh t& ngdm, doi hoi phai
duoc 1am ro thong qua phan tich thyc nghiém.

Nghién ctru nay tap trung phan tich tac dong cla
phat tnen tai chinh dén quy md nén kinh té ngim tai
cac quoc gia, tir 46 dua ra cc giai phap chinh sach lién
quan dén thé ché va pht trién tai chinh nham kiém soat
hiéu qua quy mé cta khu vuce kinh té ngim.

2. Lugc khao cac nghién ciru lién quan

Cac nghién ctru trude déy, ca vé Iy thuyét Ian thuc
nghiém, thuong tap trung vao tac dong cua chinh sach
thué, quy mod kinh té ngam va tang truong kinh té, ma
it chu trong den vai tro cua phat trién tai chinh (FD) d6i
v6i quy md nén kinh té ngam Hon nira, phan 16n cac
nghién ctu chi st dung cac chi so FD don gian nhu
ngudn cung tin dung hodc cung tién M2 (Berdiev va
Saunoris, 2016), chua khai thac sau cac khia canh da
chiéu cua phat trién tai chinh.

Tong quan tai liéu’cho ‘théy cac két qué vé moi quan
h¢ gitra FD va kinh t€ ngdm (SE) van con nhi€u tranh
cai. Mot s nghién ciru 1ap luan rang phat trién tai chinh
1a dong luc quan trong thuc day tang truong kinh té
(King va Levine, 1993), dong thoi ho tro chuyen giao
tlen te, cung cap dich vu va von cho toan bd nén kinh
té, bao gom ca khu vyc ngam. Theo huong nay, FD ¢6
thé v tinh khuyen khich sy mé& rong cua kinh t ngam
Nguoce lai, cac nghién ctru khéac cho rqng FD giup
tang cudng giam sat giao dich dé thu thué (Berdiev va
Saunoris, 2016), 1am tang chi phi co hdi cua viéc hoat
dong phi chinh thire, tir d6 thiic day cac tac nhan kinh té
chuyén sang khu vue chinh thirc (Capasso va Jappelli,
2013). Do do, sy phat trién cua h¢ thong tai chinh co
thé gop phan thu hep quy md kinh t€¢ ngam (Onwuka
va Ayeni, 2023).

Theo Mezentseva va Horoshevsky (2017), nguyén
nhan hinh thanh kinh té ngam rat da dang, phu thudc
vao muc do phat trién cta quan h¢ thi truong, tw do
kinh té va tinh trang chung cua nén kinh te Mbt yéu
t6 then chdt 1a mirc do va hi¢u qua diéu tiét ctia chinh
phu. Thuong thi, sy chuyén dich sang khu vuc ph1
chinh thirc xuét phét tir tha tuc hanh chinh phtc tap va
quan liéu trong kinh doanh, hodc do cac doanh nghiép
khong muon hoac khong thé chiu ndi génh ndng thue
cao. Vige tron thué cang d& dang hon khi kiém soat thué
yéu kém (Koreshkova, 2006; Schneider, 2011). Ngoai

ra, khung hoang hodc suy thodi kinh té ciing 1a nguyén
nhan nghiém trong khién cac doanh nhén budc phai
hoat dong khong chinh thurec. Tuy nhién, sy yeu kém
trong quan tri khong chi bét ngudn tir han ché vé tu do
thi truong ma con lam phire tap hoa quan hé thi truong,
dan dén viéc mot s chit thé kinh doanh tim cach tdi da
hoa loi nhuan bang moi gia (Feld & Schneider, 2010).

Vi vay, nghién cuu nay ky vong mang lai nhiing
phat hién m¢i, khac biét so voi cac nghién ctru trude
bang cach su dung phat trién tai chinh nhu mot yéu to

ot 161 dé dénh gia tac dong den kinh té ngam, gop phan

bd sung vao nén 1 tang Iy thuyét hién co. Tac gla hy vong
nghién ctru s€ lap day nhirng khoang trong con ton tai,
dong thoi cung cap thém bang ching thuc nghlem vé
moi quan h¢ gitia phat trién tai chinh va quy moé kinh
té ngam. Qua do, cac nha hoach dinh chinh sach, Ngén
hang Trung wong va Ngén hang Nha nudc co the tan
dung két qua dé chu dong thu hep quy mo kinh té ngam
va thuc day ting truong kinh té bén vimg,

3. M6 hinh va phuong phap nghién ciu

3.1. M6 hinh nghién ciru

Nghién ctru thue hién viée phén tich phat trién tai
chinh bang cach chia thinh bon khia canh chinh: chiéu
sAu, kha ndng tiép can, hiéu qua va on dinh, nham dénh
gié tac dong riéng biét cua ting khia canh nay dén quy
mb kinh té ngdm nhu sau:
SE;; = By + By * DEPTH;, + B, * IQ; + B3 * TR;; + B4 * GDPPC;,

+Bs * INV;; + B¢ x UMP;, + B, * INF;, + Bg * TAX;, + &;¢ (1)

SE;; = Bo + 1 * ACCESS;, + B, *1Q; + B3 * TR + B4 * GDPPC;,

+Bs * INV;; + B * UMP;, + By * INF;; + Bg x TAX;, + ;¢ 2)
SEix = Bo + 1 * EFFyr + Bo * 1Qi¢ + B3 * TRy + By * GDPPCy,

+Ps * INV;y + B * UMP;, + B; * INF;y + fg * TAX;, + &, 3)
SEir = Bo + 1 * STyt + B2 * 1Qix + B3 * TRy + B4 ¥ GDPPCy,

+Bs * INVy + B x UMPy + B7 * INFy, + g * TAX;, + &, (4)

Trong do, DEPTH la chleu sdu clia phat trién tai
chinh, ACCESS la kha néng tiép can tai chinh, EFF 1a
hi¢u qua tai chinh; va ST 1a 6n dinh tai chinh.

Bang 1. Hé thdng danh sach cac bién trong mé hinh

Bién Do ludng Dy doén Ngudn
TN Elgin va cong
o 0
SE Neén kinh t€ ngam (% GDP) o (2021)
Q Chi s8 quan trj thé gi¢i WGI - WGls
TR (Xuat khau-Nhap khau)/GDP - WDIs
INV Dau tu ndi dia/GDP - WDIs
UMP  |Tdng tht nghiép/tong lao dong + WDIs
INF Chi s6t lam phét + WDIs
N . Heritage
TAX Ty 1€ ganh nang thué .
foundation
GDPPC |GDP - WDIs
DEPTH | Chiéu sau phét trién tai chinh: Ty trong cung tién M2/ GDP +/- WDIs
ACCESS |Kha néng ti€p can tai chinh: s8 lugng may ATM ATM +/- WDIs
Hiéu qua tai chinh: Tin dung noi dia d6i vdi kinh té tu nhan
EFF +/- WDIs
(% GDP)
On dinh tai chinh: T§ 18 ng xdu so véi téng tin dung clia nén
ST kinh 16 +/- WDIs
inh t&

Nguon: Nhom téc gid ti tong hop
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3.2. Phuwong phdap nghién ciru

Nhom tac gia ap dung phuong phap PCSE, von
duoc de xuat trong cac nghién clru trudc vé quy mo
kinh té ngdm (Canh va Thanh, 2020; Canh va cong sy,
2021) dac biét khi dir liu nghlen ctru cho thay su ton
tai cia phu thude chéo. Khi ude lugng sai sb chuan va
phuong sai (hiép phuong sai), phuong phap PCSE gia
dinh rang cdc sai s0 khong dong nhét va c6 tuong quan
dong thoi gilra cac quan sat trong dir liéu bang (Beck
va Katz, 1995).

Dt ligu nghlen clru cuia dé tai dugc thu thap tir 47
quéc g1a trén the g10’1 co day du thong tin lién quan den
quy md kinh té ngam, phat trién tai chinh va cac yeu
t6 vi mo khac anh hudng dén kinh t& ngim, bao gom:
Australia, Ao, Bi, Bulgaria, Canada, Thuy Si, Chile,
Colombia, Costa Rica, Sip, Dirc, Dan Mach, Phan Lan,
Phap, Georgia, Hy Lap, Hungary, Indonesia, Ireland,
Iceland, Israel, Y Campuchla Litva, Luxembourg,
Latvia, Mexico, Malta Mong Co, Mauritius, Malaysia,
Na Uy, New Zealand, Peru, Philippines, B6 Dao Nha,
Paraguay, Romania, Lién bang Nga, Singapore, El
Salvador, Thuy Dién, Thai Lan, Ukraine, Uruguay,
Hoa Ky va Nam Phi. Khoang thoi gian nghién cuu kéo
dai tir nam 2010 dén nam 2022.

4. Két qua nghién ctru

4.1. Tac dpng cuia chiéu sdu phdt trién tai chinh
dén nén kinh té ngam

Bang 2. Kiém dinh PCSE v&i mé hinh (1)

4.2. Tic dpng ciia khd néng tiép cén tai chinh dén

nén kinh té ngam
Bang 3. Kiém dinh PCSE v&i mé hinh (2)

DGE

MImIC

ACCESS

-.032*

-.043*

TR

.002

-.002

INV

-.022

-033

ump

-.088**

128*

INF

-.004

-018

TAX

.094*

067**

GDPPC

-.0000*

-.000*

Q

-2.738*

-3.120*

_cons

26.161

28.219

DGE

MImIC

DEPTH

-.035*

-.009

TR

.003

-.002

INV

-.035

-.048

UMP

-.084%*

128*

INF

-018

-.023

TAX

.075*

.059*%*

GDPPC

-.000*

-.000*

1Q

-2.626*

-3.131*

_cons

28.305

28.212

Nguon: Két qua tinh todn tir phan mém Stata 25

Bang dir ligu trén the hién cac yéu to anh huong dén
quy md nén kinh té ngam (dugce do bang bién DGE va
MIMIC), trong d6 phét trién tai chinh duge danh gia
qua khia canh kha nang tiép can (ACCESS) dua trén
sO luong chi nhanh ngan hang thuong mai (NHTM) tai
cac quoc gia trén thé gioi. Két qua tir mé hinh hoi quy
cho thiy:

Heé s6 4m 1an luot 14 -0.032 va -0.043, déu dat mirc
¥ nghia thong ké 1%, cho thiy kha nang tiép can tai
chinh (ACCESS) c6 tac dong tiéu cye dén quy mo kinh
té ngam khi dugc do bang cd hai bién DGE va MIMIC.
Diéu nay chi ra rang khi s0 lu’O’ng chi nhanh NHTM
tang, quy mo kinh té ngam co Xu huong giam, phan
anh rang viée cai thién kha nang tiép can tai chinh gop
phan nang cao tinh minh bach va han ché cac hoat dong
phi chinh thuc.

4.3. Tac dong cuia hi¢u qud tai chinh dén nén kinh

Nguon: Két qud tinh todn tir phan mém Stata 25

Bang dir liéu trén phan anh cac yeu t6 tac dong dén
quy md nén kinh t& ngdm (dugce do bang bién DGE va
MIMIC), trong do6 phat trién tai chinh dwoc d4nh gia
qua khia canh chiéu sau (DEPTH), dya trén ty trong
cung tlen M2 so v6i GDP (M2/GDP) tai 47 quoc gia
trén thé gioi. Két qua tir mo hinh hdi quy cho thiy:

A A A

H¢ s6 am (-0. 035) tai mirc y nghia théng ké 1% chi
ra rang chiéu siu cua phat trién tai chinh (DEPTH) co
tac dong tiéu cyc dén quy m6 kinh te ngam khi dugc
do bang bién DGE. Diéu nay ngy. ¥ rang khi cung tién
trong nén kinh té tang lén, quy md kinh té ngam c6 xu
huong glam cho thdy s cai thién trong chiéu sdu tai
chinh gop phan ning cao tinh minh bach va han ché cac
hoat dong phi chinh thire. Tuy nhién, khi quy m6 kinh
té ngam dugc do bang h¢ s6 MIMIC, két qua khong
cho thiy tic dong c6 ¥ nghia thong ké.

1é ngim

Bang 4. Kiém dinh PCSE v&i mé hinh (3)

DGE

MIMIC

EFF

-2.37e-15%

-2.59e-15%

TR

.000

-.003

INV

-.046

-.081

UmP

-103**

.110%*

INF

-.006

-.024

TAX

.076*

071%*

GDPPC

-.000*

-.000*

iq

-2.819*

-3.340%

_cons

26.533

28.022

Nguon: Két qud tinh todn tir phan mém Stata 25

Bang dir liéu trén phan anh cac yén to tac dong dén
quy m6 nén kinh t€ ngdm (dugc do bang bién DGE va
MIMIC), trong do6 phat trién tai chinh dugc danh gia
qua khia canh hi¢u qua (EFF), dya trén ty I¢ tin dung
noi dia danh cho khu vyc tu nhéan (% GDP) tai cac quoc
gia trén the gidi. Ket qua tir mo hinh hdi quy cho thay:
Heé s6 am, 1an luot 1a -0.032 va -0.043, déu dat mirc

v nghia thdng ké 1%, chi ra rang hi¢u qua tai chinh
(EFF) co tac dong tiu cuc den quy md kinh té ngam
khi duoc do bang ca hai bién DGE va MIMIC. Biéu
nay ngu ¥ rang khi ty 16 tin dung noi dia cho khu vye tu
nhan ting, quy mo kinh té ngam giam, cho thay su cai
thién trong hiéu qua tai chinh gép phan nang cao tinh
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minh bach va han ché cac hoat dong phi chinh thirc.

4.4. Tac dpng cuia én dinh tai chinh dén nén kinh
té ngam

Bang 5. Kiém dinh PCSE v&i mé hinh (4)

DGE MIMIC
ST .002 .010
TR .001 -.002
INV -.031 -.051
ump -093*** 117
INF -.005 -.021
TAX .088* .068**
GDPPC -.000* -.000*
1Q -2.758* -3.189*
_cons 25.665 27.400

Nguon: két qud tinh todn tir phan mém Stata 25
Bang dir liéu trén the hién cac yéu té anh huong dén
quy md nén kinh té ngam (dugce do bang bién DGE va
MIMIC), trong do phat trién tai chinh duge danh gia
qua khia canh 6n dinh (ST), dya trén ty trong no Xu so
voi tong tin dung cta nén kinh té tai cac quoc g1a trén
thé gi6i. Két qua tir md hinh hdi quy cho thay on dinh
tai chinh (ST) khong c0 tac dong dang ké vé mat thong
ké den quy mo kinh té ngam khi dugc do bang ca hai
hé s6 DGE va MIMIC. Diéu nay chi ra rang sy thay doi
trong ty trong ng xau so voi tong tin dung khong anh
hudng rd rét dén quy mo kinh té ngam.

Ngoai ra, twong tu nhu cac md hinh nghién ctu
truge, bang dir liéu con cho thay mét s6 yeu to khac
nhu ty 1€ that nghiép, chat luong thé ché va tang trudng
kinh t€ c6 tac dong tiéu cuc, dat mirc y nghia thong ké

1%, dén quy mé kinh té ngam biéu nay ham y rang cac
chinh sach cai thién ty 1€ viéc lam, néng cao ghat luong
thé ché va thtic dﬁy tang tnrong kinh t€ c6 thé gop phan
thu hep quy mb kinh té ngam. Ngu:oc lai, ganh nang
thué lai co tac dong tich cyuc, voi mirc y nghla thong
ke 1%, den quy md kinh té ngam. Do d6, cac chinh
sach thué can duoc can nhic ky ludng va diéu chinh
¢ muc hop 1y, boi ching 6 thé tao ra nhing dong lyc
khac nhau, thuc day hodc kim hdm cac hoat dong kinh
té ngam

5. Két luan

Két qua nghién ctru tr phuong phép ude luong
PCSE cho thay

Cac yéu t6 nhu chleu sau tai chinh (DEPTH), do
bang ty trong cung tién M2 so véi GDP (M2/GDP);
kha ning tiép can tai chinh (ACCESS) do bang s6
lugng chi nhanh ngan hang thuong mai; va hi¢u qua
tai chinh (EFF), do bang ty 1€ tin dung ndi dia cho khu
vuce tu nhan (% GDP), déu co tac dong tiéu cuc dén quy
mb kinh té ngam (dugc do bang bién DGE va MIMIC)
tai cac quoc gia nghlen ctru. Ngugc lai, khi phat trién
tai chinh duoc danh gla qua khia canh 6 6n dinh (ST),
dya trén ty trong ng xau so voi tong tin dung, ket qua
h01 quy cho thay khong co tac dong dang ké vé mat
thong ké dén quy mé kinh t& ngam (do bang DGE va

MIMIC). Bleu nay chi ra ring su thay doi trong ty
trong no xiu khong anh huong rd rét dén quy mo kinh
té ngam.

Nghién ctru hudng dén viée cung cép cho céc nha
hoach dinh chinh sach va chinh phu céi nhin siu sic,
ho trg xdy dyng céac giai phap phat tnen thé ché va hé
théng tai chinh Vung manh nham kiém soat cc hoat
dong kinh té ngam. Céc bién phap nhu cai thién kha
ndng tlep can tin dyng cho doanh nghi¢p nho va vira,
thuc day dich vu tai chinh s0, nang cao nhan thic tai
chinh, thiét lap khung phap 1y minh bach, phat tnen
thi truong chung khoén, ting cudng hop tac qubc té,
va trién khai cac chuong trinh hd trg tai chinh cho cac
nganh kinh té trong diém s€ tao ra moi truorng kinh
doanh thuén loi, khuyén khich nguoi dan tham gia vao
nén kinh té chinh thirc. Khi dugc thyc hién dong bo va
hi¢u qua nhimg g1a1 phép nay s€ giup chinh phu kiém
soat tot hon quy. mb kinh té ngam, tir d6 thuc day ting
truong kinh t€ bén viing.

Nghién ciru dat myc tiéu hoan thién mdt moé hinh
dang tin cay va phu hop hon véi thyc tién trong tuong
lai. Viégc mé rong pham vi khong glan va thoi glan
chang han b sung thém nhieu quoc gia va dit liéu vao
mo hinh, s€ gitp phan tich m6i quan h¢ gitra kinh té
ngam, chét luong thé ché va phat trién tai chinh mot
cach toan dién hon. Ngoai ra, nhom tac gia dé xuat rang
cac nghlen clru tiép theo co thé xem xét thém tac dong
cta cac yéu td nhu tham nhung hay su phat trién cong
nghe dén quy md kinh té ngam nham mang lai cai nhin
sdu rong va day da hon vé cac mdi quan hé kinh té
phtc tap nay.
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