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Tom tat: Nghién clu strdung phuong phap phan tich kinh té lugng dua trén di liéu bang
clia 14 qudc gia trong khu vic ASEAN+3 giai doan tir ndm 2010 dén nam 2021 dé phan tich
tac dong cla tai chinh sé tdi 6n dinh tai chinh clia cac quéc gia. Trong do, tai chinh sé dugc
do ludng bdi hai nhom nhén t6: Hé théng co s& ha tang ki thuat sé va kha nang trién khai
dich vu tai chinh s6. Két qua nghién cliu cho thdy: Tai chinh s ¢ tdc dong tiéu cuc téi chi sé
cang théng tai chinh clia céc quéc gia trong khu vic ASEAN+3. Néi cach khéc, tai chinh s
c6 thé thuc ddy 8n dinh tai chinh thong qua viéc gidm cang thdng tai chinh. B&i vay, dé thiic
day 6n dinh tai chinh, m&i qudc gia can cai thién co sé ha tang ki thuat sé nhu tang s6 lugng
ATM, tang s6 lugng thué bao di déng (dac biét la cac thué bao di déng s dung dién thoai
théng minh), tang sé lugng may chd Internet va khuyén khich ngudi dan st dung Internet.

Tu khéa: ASEAN+3, 6n dinh tai chinh, tai chinh so6.

IMPACT OF DIGITAL FINANCE ON NATIONAL FINANCIAL STABILITY -
EMPIRICAL EVIDENCE FROM ASEAN+3 COUNTRIES

Abstract: The research uses an econometric analysis method based on unbalanced panel
data from 14 countries in the ASEAN+3 region from 2010 to 2021 to analyze the impact of
digital finance on national financial stability. Digital finance is analyzed according to 02-factor
groups: Digital infrastructure system and ability to deploy digital financial services. The
research result shows that: Digital finance negatively impacts on the financial stress index
of countries in the ASEAN+3 region. In other words, digital finance can promote financial
stability by reducing financial stress. Therefore, in order to promote financial stability, each
country needs to improve its digital infrastructure such as increasing the number of ATMs,
increasing the number of mobile cellular subscriptions, increasing the number of internet
servers and encouraging people to use the internet.

Keywords: ASEAN+3, financial stability, digital finance.
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1.Dat van dé

Su phat trién cta cong nghé s6
héa trong nganh tai chinh dang
tao ra nhimng thay d6i manh mé
téi hanh vi cua ngudi tiéu dung
khi tiép cén cac san pham va dich
vu tai chinh, tr do, da tac dong
manh téi cac dich vy va cach
thirc cung cép, quan li, phat trién
dich vy cua céc dinh ché tai chinh
trén thi trudmg. Mac di mure dg
bao phu va sy da dang cua cic
img dung d6i véi timg dich vu
tai chinh dang dugc nhan rong,
nhung trong nhimg ndm gan day,
hé thdng tai chinh néi chung, dic
biét la nganh Ngan hang, chimg
khoan, bao hiém va trong noi bo
cac dinh ché tai chinh néi riéng,
da cho thay su thay dbi va phat
trién trong viéc (mg dung cong
nghé vao céac san phﬁm. dich vu
cung tmg. Su giao thoa gilra san
pham tai chinh va khoa hoc cong
nghé da thuc ddy su phat trién
cua cong ngh¢ tai chinh (Fintech)
cling nhu cdc cong ty cung cép
dich vu tai chinh, gép phin déng
ké trong viéc thuc ddy canh
tranh va tai dinh hinh hé thong
tai chinh, nhat la cac dich vy tai
chinh truyén thong.

Trong 10 nam tr¢ lai day, Viét
Nam néi riéng va cic quic gia
trong khu vyc ASEAN+3 ndi
chung dang trong giai doan diu
tham gia cugc Cach mang cong
nghiép 1an thir tr va tai chinh s6
ciing dang hinh thanh va phat trién
trén thi truong dich vu tai chinh.
Khéng chi cic dinh ché tai chinh
truyén théng, cac cong ty Fintech
cling dang tham gia cung cép tat
ca cac dich vu cuia ca dinh ché tai
chinh ngén hang va dinh ché tai
chinh phi ngan hang truyén thong,
ddy la thach lhl:l't lom LhO cac nha
quan 1i & cac qudc gia vé quan i

va phat trién 6n dinh thi truong
tai chinh cting nhu la thach thirc
cho cac dinh ché tai chinh truyén
théng. Tai chinh sb mdi ra doi,
viéc nghién ctru vé tac dong cua
né ciing con chua nhiéu, ca o li
ludn va thuc tién, diy chinh 1a
tinh cdp thiét dat ra viéc cin co
nhitng nghién ciru vé tac dong cua
tai chinh s6 déi véi su phat trién
ctia céc td chire dinh ché tai chinh
cﬂng nhu d6i véi tinh an toan va
on dinh cua hé thong tai chinh clia
mdi quéc gia.

2. Tong quan nghlen cuu vé tac
dong clia tai chinh 56 tdi 6n dinh
tai chinh

2.1. Tai chinh s6

Tai chinh s la mot pham tru
mai trong linh vuc tai chinh.
Trong vai nam tr¢ lai day, da co
mot s6 nghién ctru dua ra céc dinh
nghia khac nhau vé tai chinh so.
Ozili (2018) dua ra dinh nghia vé
tai chinh s 1a dich vu tai chinh
duge cung cdp thong qua dién
thoai di dong, may tinh ¢4 nhan,
Internet hodc thé dugc lién két
vdi mot hé thong thanh todn ki
thudt so déng tin cdy. Cing quan
diém vé tai chinh s6, Manyika va
cong su (2016) ciing nhan dinh tai
chinh s6 la céc dich vu tai chinh
dugc cung cap thong qua co so ha
tang ki thuat s6 nhu dién thoai di
dong. mang Internet nham khuyén
khich nguoi tiéu ding han ché
str dung tién mat va cac dich vu
ngan hang truyén thong. Nhu vy,
c6 thé hiéu, tai chinh s6 l1a thuft
ngir duoc s dung dé mod ta tac
dong cua cong nghé mai ddi voi
nganh dich vuy tai chinh. N6 bao
gbdm nhiéu san pham, img dung,
quy trinh va mé hinh kinh doanh
md&i lam thay doi cach cung cp
dich vu ngan hang va tai chinh
truyén thong.

TAI CHINH VA NGAN HANG Quac TE (1) I

Tai chinh sé mang lai nhiéu loi
ich vé mat kinh té va xa hoi bao
gbm: Khuyén khich tai chinh toan
dién; tang tinh hidu qua; thic diy
s doi méi tai chinh (Ngdn hang
Thé gidi - WB, 2016). Cu thé, tai
chinh s thic day tai chinh toan
dién thong qua hé thong thanh
todn sd, cac rao can tiép can dich
vu tai chinh duge g& bo, co ché
tién di dong cho phép nhimg
ngudi so hitu dién thoai ¢ thé
thue hién cac giao dich ma khong
cén tai khoan ngan hang. Pong
thoi, cdc phuong thirc thanh toan
s6 ¢6 thé giam chi phi giao dich,
tang toc do thanh toan, ting cudong
bao mat cho cac khoan tién 16n.
Tai chinh s6 ¢6 thé lam tang dong
co giri tiét kiém thong qua nhimg
khoan tién giri tu dong.

2.2. On dinh tai chinh quéc gia

Khai ni¢m on dinh tai chinh
(Financial stability) duoc dé cap
dau tién boi Ngan hang Trung
uong (NHTW) Anh vao nam 1994
dé lam ro nhitng muc tiéu khac
cua td chirc nay ngoai muc tiéu
on dinh gid va dam bao hiéu qua
hoat dong cua hé lhé‘lng tai chinh
(Allen, 2006). Sau cudc khung
hoang tai chinh nam 2008, cung
voi xu huéng phat trién ctia cong
nghé va ki thudt tai chinh, van dé
on dinh tai chinh dugc quan tim
chii trong nhiéu hon bai cc nha
kinh té hoc, cling nhu NHTW céc
nude. Pinh nghia vé on dinh tai
chinh ngay cang dugc phat trién
va cu thé hoa.

On dinh tai chinh nhin tr goc
do hé théng tai chinh: Khang dinh
6n dinh tai chinh 1 "6n dinh hé
thong tai chinh", tuy nhién, dugc
nhin nhin dudi cac khia canh
khéac nhau:

Mgt la, nhin tir géc do chire
ning hé thong tai chinh, theo do,
Quy Tién t& qudc té (IMF) va WB
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TAI CHINH VA NGAN HANG QUOC TE

cho rang “6n dinh tai chinh 1a diéu
kién dat dugc khi hé lhéng tai
chinh thyc hién ddy du céc chic
nang cua nd”. Cach liép can nay
dya trén chirc ning cua hé thong
tai chinh véi nghia kha rong.
trong d6, mot hé théng tai chinh
duoe coi la 6n dinh, c6 nghia l1a
du kha nang phan b hiéu qua cac
ngudn lye, danh gia va quan tri rui
ro tai chinh, duy tri ti 1¢ viée lam
gin vai ti 1¢ that nghiép ty nhién
cua nen kinh té, loai trir mot cach
twong dbi nhimg bién dong gid
cua cac tai san thyc va tai san tai
chinh ¢6 thé anh huong dén 6n
dinh tién té hodc ti I¢ viée lam.

Hai la, nhin tir goc d6 cac cau
phin cua hé théng tai chinh,
NHTW Han Quéc (BOK) dinh
nghia “6n dinh tai chinh 1a hé
thdng tai chinh véi ba cdu phan:
Té chirc tai chinh, thi trudng tai
chinh va co s ha ting tai chinh
duoc 6n dinh",

Ba la, nhin tir goc dé rui ro doi
voi hé thong tai chinh, NHTW
chau Au (ECB) cho rﬁng “on dinh
tai chinh s& dat dugc khi nhimg
rai ro hé tl1511g dugc ngan chan™,
Trong d6, rii ro hé théng dugce
xem la nhirng nguy co ¢ thé lam
ton hai dén viée cung (mg cac
san pham, dich vu tai chinh cua
hé théng tai chinh, tir d6, giy anh
huong tiéu cuc dén tang truong
kinh té va phuc loi xa hoi.

Bon la, nhin tir goc do tong thé
vé h¢ thdng tai chinh, 6n dinh tai
chinh 1a sy tong hoa cta nhiéu
diéu kién, bao gébm nhimng dif’.u
kién vé thyc hién chire nang, vé
s on dinh cua timg chu phén cling
nhu kha ning hap thu cac cu qoc
céc rii ro. NHTW Anh cho ring,
& goe do vi mé, 6n dinh tai chinh
chi co duge khi ¢6 sy tin twong
cua cong chung va sy ty tin cua
cdc 1o chie tai chinh, thi truong,
co so ha ting va ca hé thong.
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Tém lai, on dinh tai chinh la
dam bao hé théng tai chinh co
thé thuc hién diy du, lién tuc va
tron tru cdc chirc ndang cua no.
Véi cach tiép can nay, 6n dinh tai
chinh dugc hiéu la kha nang hap
thu, chiu dung va vuot qua cac
bién dong trén thi trudng tai chinh
cuia hé thong tai chinh. Céch dinh
nghia nay dugc lya chon boi
nhiéu NHTW nhu: ECB, NHTW
Argentia, Ao, Phin Lan, Na Uy,
Thuy S¥, Uc, Nhat Ban, Nam Phi,
Sri Lanka (Alawode va Sadek,
2008).

2.3. Tac dong cia tai chinh s6
dén on dinh tai chinh quéc gia

Hién tai van chua c¢6 nhiéu
nghién ciru thuc nghiém xem xét
danh gia anh huong cua tai chinh
s6 dén 6n dinh tai chinh mot cach
truc tiép hodc gian liép. Mot s
nghién ciru chi ra két qua tiéu cuc
cua tai chinh s, dac biét la Fintech
va cho vay ngang hang, lam gian
doan hoat dong ngan hang va sy
on dinh tai chinh, chang han nhu
két qua nghién ctru thuc nghiém
cua Nugroho va cong sy (2020),
Tang (2019), Buchak va cong suy.
(2018), Romanova va Kudinska
(2016). Mat khac, anh huong cua
tai chinh s, trong trudmg hgp nay
14 thanh todn ki thuat s6 déi voi
sur 6n dinh tai chinh, 1a tac dong
tich cuc dén hiéu qua hoat dong
ngan hang, giup ngan hang cho
vay. mo rong pham vi tai trg, giup
moi ngudi chuyén tir thanh toan
bang tién mat sang khong dung
tién mit.

Theo nghién ciu cua Ozili
(2018). cac dich vu tai chinh sb
cO anh huong tich cuc lau dai
dén hoat dong ngéan hang, két qua
nghién ctru cua Scott va cong sur
(2017) cho thay hiéu qua dan;=, ké
clia viéc trién khai co s ha ting
cong nghé dya trén mang va bd

tiéu chuan vé truyén thong qua
mang d6i voi hoat dong ngén
hang tai 6.848 ngan hang tai 29
qudc gia & chau Au va Hoa Ky.
Nghién ctru cua Li va cOng sy
(2017) cho théy moi quan hé
tich cuc giira ting truong ngudn
von va giao dich trong cic cong
ty Fintech va loi nhudn cd phiéu
cua cdc ngan hang ban lé Hoa Ky.
Tuwong ty nhur vay, nghién clru cua
Juengerkes (2016) cho thay, véi
sur hop téc gitra cdc ngdn hang va
cic cong ty khoi nghiép Fintech,
ho ¢6 thé nhan duoc nhiéu sur tin
tuong hon tir khach hang va hi¢u
trng tich cyc tir céc bén lién quan.

Trén co so cac nghién ciru tién
nhi¢ém, nhom tic gia rat ra anh
huong cua tai chinh sé dén on
dinh tai chinh nhur sau:

Ve mdt vi mé, tai chinh sb ¢6
thé lam thay d6i méi trudng kinh
doanh cua céc dinh ché tai chinh
qua viéc thay doi ciu tric thi
truromg tai chinh - ngdn hang cting
nhu hé théng giam sat tai chinh
quéc gia.

Ve mat vi mo, d6 1a su anh
huong dan dén sy thay doi mé
hinh, cach thic kinh doanh cua
cdc dinh ché tai chinh. Su giao
thoa gitra san pham tai chinh va
khoa hoc cong nghé da thuc day
su phat trién cua cac Fintech cling
nhu cac cong ty cung cap dich vu
tai chinh, gop phan dang ké trong
viéc thiic day canh tranh, tir do,
thac dﬁy cac dinh ché tai chinh
thay d6i moé hinh kinh doanh
truyén thong, thay déi cac chudi
dich vu tai chinh cung trng ra thi
trudng cua cac dinh ché tai chinh.

Boi vy, tai chinh s6 duoc nhom
tdc gia ki vong sé tac déng toi on
dinh tai chinh ciia mdi qudc gia.
Su tac dong my co lhe thong qua
cac kénh truyén din vé mit vi mo
hodc vi mé. Tuy nhién, do han ché




vé mat dir liéu nghién ciru, nhom
tic gia tip trung tim kiém moi
quan h¢ gitra kha nang trién khai
dich vu tai chinh s6 va mirc d6 6n
dinh tai chinh cua cic qubc gia
trong khu vuc ASEAN+3.

3. Dir lieu va phuong phap
nghién cifu

3.1. Lya chon méu nghién ciru

Do liéu nghién ciu duge s
dung trong bai viét bao gom cic
nhém dir liéu vi mo tr cac nude
thudoec khu vue ASEAN+3. Dir
lidu vé tai chinh s va cac dix
liéu vi mé khac dugce lay tr WB,
dir liéu vé chi sb cing thiang tai
chinh (PSI) duge lay tir IMF
thuéec nhém chi tiéu Financial
Soundness Indicators (Chi sb
lanh manh tai chinh). Nhom chi
tiéu nay bao géom FSI 18i cho
ngudi gui tién (FSI for deposit
takers) va FSI 181 cho thi truong
bat dong san (FSI for real estate
market). Trong s6 nhom chi sb
lanh manh tai chinh khong phai
tit ca déu dugce cong bd diy du,
thém vao do céc chi sé nho. trong
do, duge tinh theo cac thude do
khac nhau ma khong ¢ cong b
cu thé vé chi s tong hop. Do vay,
dua trén co so cac chi s6, nhom

tac gia lya chon nhimg chi tiéu
thudc nhém danh gia vé FSI qua
cc chi s6 vé ng xdu cta hé thing
ngéin hang.

Do dic tha vé dir liéu, khong
phai quéc gia nao ciing cong bd
FSI, cling nhu cac chi tiéu trong
hing nim khéng day du ¢ cic
qudc gia thuoe nhom ASEAN+3,
nhom nghién ctru coi nhitng nam
khong cong bd, nhig quoc gia
khong cong bé thude nhom dit ligu
bi thiéu. Dir liéu duoc nghién ctiru
trong giai doan 11 nam tar 2010
dén 2021, thoi gian duge cho la
du dé danh gia vé tic dong cla tai
chinh s6. Bai viét khong mo rong
dir liéu trong qua khir boi mire do
trién khai (mg dung tai chinh s6
tai cac nuéc ASEAN+3 méi dién
ra trong vai nam tro lai day.

Dir liéu dugc trinh bay dudi
dang dir li¢u bang voi 14 qudc
gia trong 11 nam, tuy nhién, c6 04
quéc gia la Nhat Ban, Myanmar,
Lao va Dong Timo khong cong
bd chi s FSI trén IMF.

3.2. M6 hinh nghién ciru

Pé kiém nghiém gia thuyét vé
moi quan hé gitra tai chinh so
vd 6n dinh tai chinh, dua trén
cac nghién ctu trude (Syed va

~ Béng 1: Dinh nghia cac nhom bién

TAL CHINH VA NGAN HANG Qudc TE =) I

cong su, 2021; Risman va cong
sir, 2021) nhom tac gia su dung
phuong phap nghién ciru héi quy
dir liéu bang theo mo hinh sau:
FSI = B+ P, xDigitalfinance,,
+ f,xControl + u
Trong do:

FSI,, 1a bién phu thudc, thé hién
sur b'ii on dinh tai chinh cua qubc
gia i trong nam t.

Digitalfinance,, dai di¢n cho
nhém bién thé hién mc do tai
chinh s6 ctia quoc gia i tai nam t.

Control , bao gom cdc nhom
bién kiém ‘soft.

Nhom tac gia kiém dinh su phu
hop ciia mo hinh nghién ciru doi
vai dir ligu nghién ctru. Theo do,
kiém dinh sy phu hop giita céc
moO hinh Pooled OLS va Panel
Regression thong qua phuong
phdap nhdn tr Lagrangian (LM)
v6i kiém dinh Breusch-Pagan, gia
thuyét Ho la chap nhian mé hinh
OLS (ton tai mot sb bién khong
quan sat dugc trong moé hinh
nhung cé anh huong khong dang
ké toi két qua mo hinh - Var(u)=0).

Sau d6, néu mo hinh OLS bi loai
bo, kiém dinh Hausman tiép tuc
duoc s dung dé kiém tra sy phu
hop ctia mé hinh tic dong ngau

| Biénnghiénciu | Giai thich bién | Kivong |

_ - Tai chinh 56 ' |

| ATM _ Ti s6 ATM trén 100.000 ngudi trudng thanh =N
Digital_finance Logarit co s6 tu nhién cta tong s6 thiét bi s6 (thué bao di ddng, ATM, méy chu Internet) [l o= |

|_Internet ! Logarit co s6 tu nhién clia tong s6 ngudi dan st dung Internet = |
Inter_Ser | Logarit co'sé tu nhién cta téng s6 mdy chu Internet = |

| Mobile Logarit co s6 tu nhién cta tdng s6 thué bao di déng st dung =

| Digital_Total | Logarit co s6 tu nhién clia tong s6 ngudi sif dung thué bao di dong va Internet - |

| Tl dpE e FSI 1 |

| Fsit | Noxdurong trén vén -

| FSI2 | Ng xu trén téng cho vay |

L_Fsi3 |_Du phong khoan cho vay thanh ng xéu |

[ W8 Bién kiém soat |

I GDP - Tén_g truéng téng san pham quéc nbi /-

| FDI Vén FDI rong (gid tri dau tu truc tiép nudc ngoai rong) tinh t theo % GDP +/- |

~_Unemployment Ti lé that nghiép - +- |

Chi 56 san xuat cong nghiép theo % GDP | 3t |

L IP_GDP

Nguén: Nhom tac gia tong hap
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nhién (Random Effect) va tic dong
¢d dinh (Fixed Effect). M& hinh
pht hop nhit sé dugc sir dung dé
phén tich két qua vé tic dong cia
tai chinh s6 t6i 6n dinh tai chinh.

3.3. Po ludng cic bién trong
mo hinh

Do lwimg bién phu thujc

Dya trén cac nghién ciru cua
Syed va cOng sur (2021), Arner va
cong sur (2020), nhom tac gia lya
chon mot s6 FSI trong nhém Core
FSIs do IMF coéng bd thuong
nién va dinh ki theo thang, quy
va nam. Pé dam bao dix liéu Core
FSls duqa cong bd day du gitra
cac quoc gia trong mau nghién
cuu, cac FSI dugce lya chon bao
gdém: (1) No xdu rong trén vén,
(2) No¢ xdu trén tong cho vay,
(3) Du phong khoan cho vay
thanh ng xdu. (Bang 1)

Do lwong bién dpc lap

Dé do luong tai chinh s6 ctia moi
quéc gia, cac nghién ciru trude da
sir dung mot so chi tiéu nhu; S6
lugng giao dich tién di dong trén
GDP; S6 lugng ATM trén 100.000
nguoi truong thanh (Syed va cong
su, 2021); Tong khdi luong giao
dich dién tr trong toan xa hoi
(Risman va cong sy, 2021). Dya
trén thuc té vé irng dung cac dich
vu tai chinh s tai céc quf)c gia
trong khu virc ASEAN+3, do cac
dich vu tai chinh s6 nhu giao dich
dién tir, tién di dong con kha méi
me, nhom tac gia lya chon mot
s chi tiéu danh gia gian tiép kha
nang phat trién dich vu tai chinh
s0, bao gom (1) Co sd ha tan@: k:
thuat so: So lwong ATM, tong s6
thiét bi sd ¢o thé sir dung dich vu
tai chinh s6 nhu dién thoai di dong,
ATM va mdy chu Internet); (2) Sé
luong dén cu sir dung céc thiét bj
ki thuat s6: S6 nguoi dan sir dung
Internet, s6 thué bao di dong.
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Bang 2: Mo ta dir liéu nghién ctru

Bién quas: <t Tbr:"n"f | Trung vi ch::?:‘h }Hhé nhé’tl Lon nhat
ATM 163 | 6473 | 5131 | 6742 | 009 | 28859 |
Digital finance | 151 | 1733 | 1782 | 216 | 1298 | 2128 |
Internet 158 16,30 17,09 2,39 10,39 20,75
Mobile 158 2064 | 21,72 298 | 1298 | 2537
Digital_total 158 178 | 1839 | 209 | 1313 | 2174 |
FDI 132 5,46 2,90 672 | -130 | 3210
GDP | 168 4,50 5,03 417 | 951 | 2351
\Unemployment 129 3,04 3,30 172 | 014 9,32
IP_GDP 168 3502 | 3410 | 1096 | 910 | 7370
FSt 118 4,62 505 | 532 | 1165 | 1998
FsI2 118 217 1,98 1,19 0,23 687 |
Fsi3 108 6656 | 5214 | 4654 | 2704 | 28272 |

Do lwong bién kiém sodt

Dua trén nghién ciru cua Syed
va cong su (2021), cac bién kiém
soat dugc lyra chon bao gom:

FDI dugc tinh béang ti 1¢ déu
tur trire tiép nude ngodi rong trén
GDP.

GDP, 1a ting trudng tong san
pham quoc noi.

Unemployment,  la ti I¢ thét
nghi¢p, IP_GDP, dugc tinh bing
tong san luong san xudt cong
nghi¢p trén GDP.

4. Phan tich két quad thuc
nghiém

4.1. Mo ta dir liéu nghién cdu

Dir liéu cua bai nghién ciru dugc
m6 ta tai Bang 2. Theo do. s0 quan
sat dwgc tinh cho tt ca cac quoc
gia ¢6 cong bo dir liéu trén WB
va IMF. Tuy nhién nhom chi tiéu
vé FSI LO 04 quéc gia khong cong
bd nén s6 quan sat giam con 118
quan st trong khi cac bién khéc
¢6 s6 lrgng quan sat nhiéu hon, tir
129 dén 168 quan sat. Vi nhom
bién do luong tai chinh sé, ti lé
ATM trén 100.000 ngudi trudong
thanh dat murc trung binh la 64,73
may, gia trj 16n nhat dat 288,59
may trong khi gia trj nho nhit chi
dat 0,09 may. Sy bién dong manh

Nguon: Nhom tac gia tinh toan

cho thiy mirc do thay dbi tuong
d6i 16m vé sé lwong ATM tai céc
quéc gia trong nhimg thai diém
khac nhau. Céc chi tiéu con lai
trong nhom tai chinh sé khong c6
su chénh Iéch qué 16n trong gia tri
16n nhét va nho nhat.

Ddi véi nhém FSL, cic chi sb
c6 mirc do bién dong manh khi
d6 léch giira gia tri 16n nhit va
nhé nhit kha 16n, trong khi gia tri
trung binh dat muc thap. Dir ligu
cho th'iy su phan hoa khong ddng
déu vé FSI gitta cac qubc gia
trong khu vyc cling nhu gitra céc
nam trong giai doan nghién cutru.

4.2. Két qua nghién ciru

Két qua tai Bang 3 cho thdy,
gid tri Prob > chibar2 = 0,000
cho thdy mé hinh OLS la khong
phit hop do ton tai mot sb bién
khong quan sat duge, thay doi
theo quoc gia nhung khong thay
déi theo nam. Do d6, can tiép tuc
thue hién kiém dinh Hausman dé
lva chon gitra mo hinh tac dong
ngau nhién va tic dong cé dinh
voi dir liéu bang (Panel data).
Két qua kiém dinh Hausman
duge trinh bay tai Bang 4.
Ta ¢d, Prob > chi2 > 0,05, do
vay chép nhan gia thuyét Ho va
Iya chon mé hinh tac dong ngau
nhién dé danh gia.




Bang 3: Két qua kiém dinh Lagrangian

I Estimated _f_efi_l}ki:_ Vor sd = SQRT(Var)
| Fsi3 [ 28,27568 5,317488
e ' 4,100358 2,024934
u 27,09487 5,205273
Test: Var({u) 0
chibar2(01) = 256,59
Prob > chibar2 = 0,000

Nguaon: Nhonr tae gia tinh tocn

Bang 4: Két qua kiém dinh Hausman

Test: Ho:

Pé do luomg mirc d6 tic dong
cia tai chinh s6 t6i FSI cia
cac quoc gia trong khu wvuc
ASEAN+3, nhom tac gia sir dung
02 nhém tiéu chi vé tai chinh so:
(i) Ha tang co s& dé phat trién
dich vu tai chinh sé, bao gom:
Téng sé thué bao di dong, may
chu Inleme{ va tong s6 ATM tai
cac quéc gia; (ii) Kha nang phat
trién dich vu lat chinh so trong
dan cu, bao gom. S6 thué bao di
dong va sé ngudi sir dung Internet
tai m6i qudc gia. Cac nhém bién
doc lap sé duge danh gia lan luot
dé xem xét mirc d6 tac dong cua
tirng tiéu chi tai FSI ciia céc qudc
gia trong mau nghién ctru.

Nhém bién FSI ciing duoc lua
chon 3 trong s6 11 chi tiéu trong
bd chi sb lanh manh tai chinh 15i
cua IMF véi tiéu chi dam bao ti 1¢
cong bd théng tin vé chi tidu nay
tai cac qudc gia trong khu vy 1
nhiéu nhat. Két qua hdi quy cic
mé hinh véi 03 bién phu thude
tuong tng tir FSII téi FSI3 duoc
trinh bay trong cac mo hinh (1),
mo hinh (2), mé hinh (3) trong
cée bang két qua (Bang 5 — 10).
Pé khic phuc h1¢n twong phuong
sai sai sO thay déi va ty tuong
quan phan du, nhom tic gia su
dung phuong phap Cluster robust
cua Peterson (2009).

difference in coefficients not systematic

chi2(5) = (b-B)T(V_b-V_B)A(-1)](b-B)
= 1,63
Prob>chi2 = 08976 —

\qrmn Nhom tac gia tinh todan

Do bai nghién ciru tap trung
vao tac déng cuia tai chinh sb toi
FSI, céc bién kiém soat dugc dua
vao nham han ché tinh trang thiéu
bién trong mo hinh. Bai phan tich
két qua s& chi tdp trung phén tich
thc dong cia céc bién tai chinh sé
va FSL

- Hé thong co sé ha tang ki thuat
s6 (ATM, 56 thué bao di dong, 50
may chu Internet)

Két qua cac mo6 hinh hdi quy
dugc trinh bay tai Bang 5, 6 va
7 cho théy tic dong cua co so ha
tang ki thuat so toi FSI cua cac
quédc gia trong khu vue. Theo do,
Bang 5 trmh bay tac dong chung
clia tong so lrgng céc thiét bi ho
trg cung cap dich vu tai chinh s6
nhu s6 ATM, s thué bao di dong,
s6 may chu Internet. Bang 6 va 7
trinh bay két qua cu thé déi vdi ti
I&¢ ATM trén 100.000 ngudi va sb
lugng mdy cha Internet. Dé nhén
thiy, két qua tai cac bang déu cho
thdy tai chinh sé tac dong tiéu cyc
va ¢b ¥ nghia thong ké toi FSI,
mac di do 16m cua hé s hoi quy
c6 su khac biét dang ké.

Cu thé, mé hinh (1) 1a mé hinh
c6 su dong nhat vé két qua ¢ tit ca
céc nhom bién vé co s ha tang ki
thuat s, tuy nhién, do 16n cia hé
s6 hdi quy co su khac biét twong

TAI CHiNH VA NGAN HANG Quoc TE () I

ddi. Cac mo hinh (2), (3) khong
ddng nhat két qua déi véi timg
nhom bién. Xét theo tic dong
chung ciia tong céc thiét bi sé,
tai chinh s6 ¢6 tic dong tiéu cuc
toi FSI, hay néu s lugng thiét b
ki thut s tang 1én, chi sé FSI s&
giam xubng. Diéu nay c6 thé hiéu
la sy on dinh tai chinh sé& duoc
cai thién khi tai chinh s6 dugc cai
thién. Vi hé sb hdi quy -1,69 tai
mtic y nghia 5% cho thay, néu s6
lwgmg thiét bi s tang thém 1 don
vi (theo logarit co sb tu nhién) thi
FSI giam di 1,69 don vi.

Déi voi timg chi tidu tai chinh
s6 cu thé, hé sd hoi quy co su khac
biét trong ddi 16n & mé hinh (1).
Két qua tai Bang 6 va Bang 7 cho
thiy, tac dong cua ti 18 ATM trén
100.000 nguoi truong thanh 1én
FSI1 1a khong 1én nhu sé lugng
may chu Internet (0,024 so voi
0,368). l'wong ty véi cac chi so
FSI khac, hé s6 hoi quy cua ti 1é
ATM trén 100.000 nguoi truong
thanh twong ddi nho, mic da co
y nghia & muc 1% dén 10%. Két
qua nay dwgc xem la phu hegp
voi thue t& khi ma cac dich vu
tai chinh sé duoc (mg dung chu
yéu trén cac thiét bi sb va st dung
dudng truyén Internet. Mic dii c¢6
trang bi mot s6 dich vu tai chinh
s6 trén hé théng ATM, tuy nhién,
do dic thi ¢b dinh cia ATM ciing
véi viée chi trang bi duge mot sb
tinh ndng co ban nén ti 1 ATM sé
khéng mang tinh dai dién cao cho
tai chinh s6. Thém vao do, ATM
trén thuc té chu yéu phuc vu nhu
ciu rat tién cia ngudi dan tai cic
quéc gia trong khu vyc, do do, sé
khong tac dong qua lon t6i FSI
ctia mot qudc gia.

- Kha nang trién khai dich vu
tai chinh s6 ( Tﬁlrig §6 nguwoi ding
Internet, dién thoai di dong).
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Nhom chi tiéu vé tong so ngudi
ding Internet va dién thoai di
dong cho thidy co s& phat trién
cac dich vu tai chinh sd tai moi
qudc gia boi day la diéu kién dé
¢6 thé trién khai cdc san pham tai
chinh sd téi nguoi dan. Cac dich
vu nhu tién di dong hay vi dién tr
déu dugc tich hop trong cac phén
mém trén dién thoai di dong, viéc
sir dung céc dich vu nay trén dién
thoai sé thong qua dudng truyén
Internet (wifi hoac 4G). Tuong tu
nhu ddi véi co sor ha tang ki thuat
50, tac gia sir dung nhom bién vé
FSI bao gbm FSI1, FSI2, FSI3.

Két qua tac dong dugec trinh bay
tai cac Bang 8, 9 va 10. Péng chu
y. tai cac bién don 1é (sb lwrong
nguoi dung Internet, 5O luong
nguoi sur dung dién thoai di dong)
va bién tong hop vé tong s6 lugng
ngudi dung Internet va dién thoai
di dong khong co su dong nhat vé
két qua ddi vai cac bién FSI. Mo
hinh (1) va (2) cho lha‘iy, s6 luong
ngudi ding Internet tac dong tiéu
cure va ¢6 ¥ nghia thong ké téi FSI.
Tuy nhién, ) luong thué bao di
dong dugc su dung lai khong tac
dong to1 FSI. Tuong ty nhu ddi
voi ha tang ki thuat sb. tac dong
nay dong nghia véi viée néu phat
trién dich vu tai chinh sé, tang 0
lwgng ngudi sir dung cac dich vu
s6 trén nén tang Internet s& lam
giam FSI hay tang cuong 6n dinh
tai chinh. Bang 9 cho biét, vai hé
s0 hdi quy cua bién Internet trong
mo hinh (1) Ién hon 1 va cao hon
tuong ddi so voi hé s6 hdi quy cia
mé hinh (2), diéu nay cho thay,
néu s6 ngudi ding Internet (theo
logarit co s6 tu nhién) tang thém 1
don vi, FSI s& giam hon 1 don vi.
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Bang 5: Tac déng cua cd s& ha tang ki thuat sé t&i FSI

(1) ) | 3)

o Fsit ' Fsi2 Fsi3
Digital_Finance -1,690%* -0,258 | - 12,224
(-2,33) (-1,60) ' (1.47)

DI ' 0,097 -0,008 -0,067 '

(1,55) (-0,41) (-0,09)

oGP ' 10,065 I 0,025 0,075
(-0,93) (-1,00) (-0,23)
Unemployment | =1, 166%** 0,009 5,753
L (308) 0,10) (3,5)

. IP_GDP 0,140** 0,013 0,077
| (251) (-0,51) (0,13)
_cons 33,0494 7,280"* -174,702
(2,69) (2,09) -1,11)

Y 98 T 89
| adj.R? ' 0,186 0,077 0,042

*EE FE-*- (he hién cac mure y nghia 1%6; 5%; 10% : ) )
Nguan: Nhom tac gia tinh toan

Bang 6: Tac dong cla ti 1é ATM trén dan cu tdi FSI

o [ @ @)
Fsi [ FSi2 FSI3
s -0,024* | -0,006%+* -0,019
(-1,94) (-2,99) (-0,29) |
= 0,111 -0,017 -0,973
(1,26) (-1,26) (-0.98)
GDP 0,006 -0,050 0,450
(0,06) (-1,53) (-1,04)

' ' -0,936"* -0,034 4,086
Unemployment (2,11) (-0.33) (3.21)
IP_GDP 0,109** 0,029 -0,265

| (2,17) (1,12) (-1,13)

P o, e 4,696 1,909* 70,2774

| Sors (104) | (1,85) (308

| N 104 104 ‘ 95

[ adi.R* : 01532 0,0353 . 00458

wEEL wEE he hién cae mite ¥ nghia 1% 3% 10% .

Newon: Nhom tie gia tinh loan
Bang 7: Tac déng ctia s6 lugng may chu Internet téi FSI
: I (1) DR | 3)
FSI FSI2 FSI3
o | -0,368%** -0,055 0,391
| (-3,48) (-1.11) (1,08)
FDI L 0,157** ~ 0,003 | 0,575
I (2.46) (0,17) (-0,59)
GDP -0,140 -0,039 0,214
(-1,61) (-1,29) (-0,45)
-0,932*** 0,060 4,206**
i A (:3.98) (0,79) (2,12)
IP_GDP 0,110%* -0,008 0244
(2,91) (-0,29) (-1,91)
6,686" 2,838%% 61,330"*

e (1,91) (2,30) (2,34) .
N 98 98 89 |
adj. R? 02547 0059 0,0401

Ak XE-Fhé hién cde muee ¥ nghia 1% 5%, 10% " B, )
Nguon: Nham tae gia tink todan




5.Két luan

Nhim dénh gia tac dong cua
tai chinh s dén 6n dinh tai chinh
tai cac nudc ASEAN+3, nhéom
tac gia da tién hanh do luong tai
chinh s6 trén co s cac thude do
vé ti s6 ATM trén ngudi truong
thanh; tong s6 thué bao di dong
sir dung; tong so nguoi dan sur
dung Internet. On dinh tai chinh
dugc do ludmg theo chi s6 ngugce
vé FSI. Trén co s& d6, cac két qua
nghién ctru chinh cta bai viét cho
thay: Tai chinh sé c6 tic dong
tiéu cuc toi FSI cua cac quoc gia
trong khu vuc ASEAN+3. Noi
cich khac, tai chinh sé cé thé
thic ddy On dinh tai chinh thong
qua viéc giam FSL. Boi vay, dé
thic ddy 6n dinh tai chinh, viéc
cai thién co so ha tang ki thuat
s6 nhu ting sé lwong ATM, ting
so lugng thué bao di dong (dac
biét la cac di dong st dung dién
thoai théng minh), ting s luong
may chi Internet va khuyén khich
nguoi dan sir dung Internet la can
thiét. S6 lugng may cha Internet
cho thfiy tic dong manh nhit toi
sy thay dbi cia cac chi sd cing
thing tai chinh. Trong khi dé sé
luong ATM lai cé tac dong khong
dang ké tdi FSI (0,006 dén 0.024).
Do dé, viéc ting s6 lugng may
cha Internet 13 viéc cn lam dé
giam FSIL

két qua nghién ciru nay,
nhom tac gia dua ra mot 56
khuyén nghi cho Viét Nam nhim
phat trién tai chinh s6 nhung van
dam bao 6n dinh tai chinh qudc
gia nhu sau:

Mt la, viéc pho cap Internet
can duge thyc hién that tot va
vung sdu, ving xa voi thu nhap
trung binh hoic thip s& cin dugc
dac biét cha y. Chinh phu nén
dua ra cic chinh sach uu tién vé
thu tuc hanh chinh va thué déi

Bang 8: Tac déng clia téng s6 ngudi dling Internet

———— TAI CHINH VA NGAN HANG Quc TE =) I

va dién thoai di dong tai FSI

= (1) (2) B
_— FSI FSI2 FSI3
| _DEtal_Total 0,938 0,101 4972 ]‘
(-1,18) (-0,85) {0,78)
FDI 0,105 -0,000 -0,530
(1,23) (-0,02) {-0,56)
GDP -0,025 | ~ -0,023 0222 |
3 (-0,29) (-0,90) { 060}
Unemployment -1, 256** 0,014 5016
(-2,39) ~(0,14) (3,07)
|_IP_GDP 0,152 -0,004 -0,082
(2,14) | (-0,12) (-0,15) i
— 19,849 4,141 -36,453
= (1,19) | (1,27) ~ (-0,29)
N 102 102 93
R? within 072 0,028 0,037
wk¥ w2 F- the hien cac onre ¥ nghia 1%; 53%; 10%

Newan: Nhom tac

gia tinh lodn

Bang 9: Tac dong cuia sé nguadi diing Internet tai FSI

P XU (2) @ |
FSI1 FSI2 FSI3 |
it 001 -0,209* 485 |
(1,89) (183) | (38
0,098 -0,009 0,165
FiA (1,19) (-0,42) (-0,22)
GDP -0,075 0030 -0,033
(-1,07) (-1,21) (-0,13)
1,317%= -0,007 5,314%%
Unemployment (:2,69) -0,07) 328
- 0193* | -0,001 0358
P_GOP (1,84) (0,04) 078
21,490 5,817%%* 18672 |
NS (1,42) 2,71) (-0,27)
N 102 102 93
Riwihtin 0,226 0,054 0,047

o e

v(i cac nha mang trién khai dich
vu Internet tai cdc ving tiép can
Internet khé khan dé dam bao
ngudi dan o cac ving nay dugc
sir dung Internet mot cach ti¢n loi
vOi gia ca phai chang.

Hai la, chu trong t&i viée xay
dung co s ha ting cong nghé
tai cac khu vuc nong thon, ving
sdu, ving xa. Truéc mit khuyén
khich cac ngan hang Xxay dng
phong giao dich sd tai mét sé khu

o ke - the hién cac mire v nghia 19 5%,

i Ngwan: Nhom e gia tinh todn
vuc nong thon, trang bi h¢ théng
ATM, POS. Ngan hang nén quang
ba cac san pham, dich vu sb trén
nén tang di dong téi nhimg nguoi
dan ¢ khu vuc nong thon nhim
khuyén khich ho tham gia vao cic
kénh thanh toan phi tién mat.

Ba la, cin diy manh cac chién
dich ndng cao hiéu biét tai chinh
va hiéu biét cong nghé. Viée nay
vira giap loai bo rao can khién
nguoi dung ngfm ngai trong viéc
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sir dung tai chinh sé vira ngan
ngira dugc cac rui ro bi ké gian lgi
dung néu nguoi dung thiéu hiéu
biét. Nha nudc cin chi dao cac
co quan lién quan két hop vai cac
don vi gido duc, t6 chire tai chinh
thuc hi¢n nhimng chién dich, l6p
hoc mién phi, chuo*ng trinh truyen
hinh trén cic nén tdng, truc tuyén,
cac hdi thao cung cip kién thic
vé tai chinh va str dung Internet
an toan dén voi nguoi dan, dac
biét déi voi ngudi 16n twdi, nguoi
0 vung siu, vung xa voi muc thu
nhép thap.

Bén la, cin xay dung khung
phap li chit ché cho céc loai hinh
dich vu tai chinh sé va luén kip
thoi cap nhat phép li ddi vai céc
loai hinh méi. Céac nude dang
phat trién va gip kho khan véi
viéc nay co thé tham khao va hoc
hoi tir cic nude co thi truong tai
chinh so phét trién, dong thoi,
xm tr van tir cic 0 chirc quéc
té. Khi xay dung khung phap li.
Nha nudce cin dam bao viée bao
vé nguoi su dung dich vu tai
chinh s6 va déng thoi, loai bo cac
thi tuc rudm ra dé tao diéu kién
thudn lgi cho cdc nha cung cép
trong qua trinh phat trién dich vu
cta minh. Cudi cing, dé dam bao
an toan cho nguoi dung cting nhu
nha cung cdp va xdy dung dugce
long tin & nguoi dung. cac nha
quan li va nhimg nha cung cap
dich vu cin phai dau tu Vao vige
cap nhat hé thong phan mém va
c6 doi ngii nhan luc chat luong
cao trong vi¢e phong ngira va xu
li cac 16 hong bao mat dé dam bao
an toan thong tin cho ngudi dung.

Nim la, xay dung hé thong di
liu quéc gia vé cdc hoat dong
Fintech ddng b(,) voi xdy dung co
s¢ dir ligu quoc gia vé ca nhan va
vé cic giao dich tai chinh. Véi xu
hudng phat trién nén kinh té sé thi
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Bang 10: Tac dong ctia s6 ngudi dung dién thoai di déng téi FSI

(1) (2) (3)

FSi ' FSI2 FSI3

| Mobile -0,369 | 0,102 0,468
| (-0,77) (-0,79) (0,19)
DI 0131 0,001 0,911
1549 (0,05) (-0,90)

GDP 0,028 0,022 -0,192
(-0,33) (0,85) (-0,57)
Unemployment -1,229** 0,6; 0_- 4,575%*
(2,22) (0,10) (2,38)

IP_GDP 0,188 Qd,oc;_s 0,373
(2,57) (-0,13) (-1,26)

_cons 7,640 4,142 61,366
0,70 (1,18) (1,21)

N 02 B o2 | 93
R?within 0155 0,034 0,944

= the hign cac mee v nghia 1% 3%, 10%,

w?!* s’- .

Newon: Nhom tac gia tinh toan

viée xdy dung co so dir lidu qubc
gia trén nhiéu linh vuc 1a diéu cin
tinh dén, trong d6, gom ca cac
giao dich thudc Fintech. Dir liéu
cac nhén tb trong linh vuce Fintech
gbm cac dir liéu vé thong tin dudi
dang ky hiéu, chir viét, chir so,

hinh anh, am thanh hoac dang
tuong tu thudc vé ca nhan, né luu
trir céc thong tin, ngoai cac thong
tin vé to chirc/ca nhan giao dich
con luu trir vé tat ca cac giao dich
Fintech va cac dong tién lién quan
dén giao dich.m

TAI LIEU THAM KHAO-

I. Allen, W. A, & Wood, G
stability, 2(2), poges 152 - 172.

2. Arner, D. W, Barberis; J. N, Walker, J, Buckley, R. P, Dahdal, A. M, & Zetzsche, D. A. (2020). Digital
finance & the COVID-19 crisis. University of Hong Kong Faculty of Law Research Paper, (2020/017).

3. Buchak, G, Matvos, G, Piskorski, T, & Seru, A. (2018). Fintech, Regulatory Arbitrage, and the Rise of
Shadow Banks. Journal of Financial Economics, 130(3), pages 53 - 483

4. Juengerkes, B. £ (2016), FinTechs and banks-Collaboration is key. The FinTech book: The financial
technology handbook for investors, entrepreneurs and visionaries, pages 179- 182,

5. Manyika, J, Lund, 5, Singer, M, White, O, & Berry, C. (2016), Digital finance for all: Powering inclusive
growth in emerging economies, Washington, DC: McKinsey Global Institute.

6. Nugroho, Lucky & Harnovinsah, Harnovinsah & Putre, Yananto & Prnoti, P (2020). Analysis of
Comparison of Islamic Banks with Financial Technology (Fintech) In Disbursements of Micro-Financing
Buced on Requiremnznts, Services Speed and Margin. 1, pages 1- 10.

Li, Y, Spigt, R, & Swinkels, L (2017). The impact of FinTech start-ups on incumbent retail banks' share
;J"ces Financial Inrovation, 3(1), pages 1 - 16.

8. Romanova, I, & Kudinska, M. (2016). Banking and Fintech: a challenge or cpportunity? In
Contemporary issues in finance: Current challenges from across Europe. Emerald Group Publishing
Limited, 98, pages 2] - 35.

9. Ozl P K (2020). Contesting digital finance for the poor. Digital Policy, Regulation and
Governarice, 22(2), pages 135 - 151.

10. Risman, A, Mulyana, B, Silvatika, B, & Sulaeran, A. (2021). The effect of digital finance on financial
stability, Manegement Science Letters, 11(7), poges 1979 - 1984,

11, Scott, 5. V, Vant Reenen, J, & Zachariadis, M. (2017), The long-term effect of digital innovation on
bank performance: An empirical study of SWIFT adoption In financial services, Research Policy, 46(5),
pages 984 - 1004,

12. Syed, A, A, Ahmed, F, Kamal, M. A, & Trinidad Segovia, J, £, (2021). Assessing the role of digital
finance on shadow economy and financial instability: An empirical analysis of selected South Asian
couniries. Mathematics, 9(23), page 3018,

13. Tang, H. (2019) Peer-to-Peer Lenders Versus Banks: Substitutes or Complements? The Review of
Financial Studies, 32(5), pages 1900 - 1938,

5. (2006), Defining and achieving financial stability, Journal of financial




