TAC PONG CUA FINTECH POI VOI
TAI CHINH TOAN DIEN:BANG CHUNG
THU'C NGHIEM TAI CAC QUOC GIA
VA MOT SO KHUYEN NGHI CHO VIET NAM

Pao Hong Nhung
Khoa Tai chinh doanh nghiép, Hoc vién tai chinh
Email: nhungpttc@gmail.com
Tran Thanh Thu
Khoa Tai chinh doanh nghiép, Hoc vién tai chinh
Email: tranthanhthu308@gmail.com
Nguyén Minh Tuén
Pai hoc Kinh té quéc dan
Email: nguyen.tuan@isneu.org
Ngay nhan: 10/9/2019

Ngay nhan ban stra: 02/10/2019
Ngay duyét dang: 05/6/2020

Tém tit:

Nghién ciru nay lam ré tac dong cia Fintech 1én mikc do tai chinh toan dién tai 140 quéc gia
trong nam 2011 va 2014. Két qua ciia mé hinh héi quy chi ra rang Hé sinh thdi hé tro Fintech
dong vai tro then chét trong viéc thic ddy tai chinh todn dién tai cdc quéc gia, déic biét la
doi voi nhém nude cé thu nhdp trung binh thap (bao gom Viét Nam). Pé tang cuong vai tro
tich cuc cia Fintech déi véi Tai chinh toan dién, Viét Nam can chii trong dén viéc hoan thién
khung khé phdp Iy cho Fintech, xdy dung co ché chinh sach déc thir hé tro hoat déng ciia cdc
cong ty Fintech, hé sinh thai khoi nghiép Fintech, ting cwong két néi gitka cdc cong ty Fintech
Véi cdc dinh ché tai chinh trung gian. Bén canh dé, can cé nhitng chirong trinh nham ning cao
nhdn thirc cho cong dong vé tai chinh, qudn 1y tai chinh nham givip Fintech phdt huy téi da vai
tro thiic ddy tai chinh toan dién trong boi canh bing né cia khoa hoc cong nghé.

Tir khoa: Fintech, tai chinh toan dién, hé sinh thai Fintech, thuc déy, Viét Nam.

Ma JEL: G21, G23, G28

The impact of Fintech on financial inclusion: empirical evidence from multiple countries
and recommendations for Vietnam

Abstract

Our study examines the effects of Fintech on Financial Inclusion at 140 countries in 2011 and
2014. The results of the regression model indicate that the Fintech ecosystem plays a significant
impact on promoting Financial Inclusion, especially for the low-income countries (including
Vietnam). In order to promote the positive impact of Fintech on Financial Inclusion, Vietnam
should focus on improving the legal framework for Fintech, establishing the specialized
policies supporting for Fintech companies and the Fintech ecosystem, and strengthening the
connection between Fintech companies and financial intermediates. Moreover, raising the
awareness and knowledge of the community on finance and financial management will take
the full advantages of the promoting role in the context of technology.
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1. Gioi thiéu

Su xuét hién va bing nd cua Fintech trong thoi
gian gan day dugc ky vong s& thuc day tai chinh
toan dién thong qua ting cuong mirc do tiép can tai
chinh cho céc chu thé trén thi trudng. Fintech giup
kién tao nhitng mo hinh kinh doanh mdi, ting cudng
canh tranh va gian tiép giam cac chi phi tiép can
dich vu tai chinh. Fintech ciing cung cip cac cong
cu, nén tang dé gia ting két ndi cung cau, didu tiét va
giam sat ngudn tai chinh, phong ngira va xir 1y riii ro
(Ozili, 2018; Tran Thanh Thu & cong sy, 2019). Tuy
nhién, tac dong cua Fintech dén tai chinh toan dién
c6 thé theo chiéu nguoc lai dbi voi mot sé nhom chi
thé trén thi truong, dac biét 1a nhém yéu thé trong
xa hoi. Ryu (2018) chi ra rang Fintech c6 thé tao ra
cac rao can cho mot bd phén trén thi truong (nhom
lately adopters) khi tiép can vadi cac loai hinh dich vu
tai chinh do nhiing han ché tir trinh do hoc vén, nang
luc vé cong nghé, nghé nghiép, moi trudng lam viée
va noi sinh sdng. Trong diéu kién thi truong chwa
hoan thién vé thé ché chinh tri va hé thong phap luat,
dac biét 1a phap luéat tai chinh cong nghé, Fintech c6
thé lam gia tang rui ro cho nguoi st dung dich vy
(Ryu, 2018; Tran Thanh Thu & cong sy, 2019).

Nhu vay, tic dong cua Fintech dén tai chinh
toan dién 12 mot cau hoi can tiép tuc dugc nghién
cuu, dac biét 1a viéc lam r6 nhiing bﬁng chtrng thuc
nghiém tai cac thi trudng khac nhau. Trong nghién
clru nay, nhom tac gia lam rd tac dong cia Fintech
dén tai chinh toan dién xem xét dén su khéc biét vé
trinh d6 va tdc do phat trién kinh té, sy phat trién
cla thi trudng tai chinh, sy phat trién x3 hoi va hé
sinh thai hd trg Fintech. Thong qua viéc sir dung
dir liéu vé chi sb tai chinh toan dién dugc xay dung
boi Sarma (2008, 2012) va phat trién boi Park &
Mercado (2018) cta 140 qudc gia (bao gom Viét
Nam) nam 2011 va nam 2014 va dit li¢u vé Fintech,
cac yéu tb kinh té chinh tri xa hoi tir dir liéu théng
ké cua ngan hang thé gidi (WB), két qua nghién ctru
ctia nhom tac gia cho thiy Fintech c6 tac dong tich
cuc dén tai chinh toan dién, dic biét 1a v6i nhitng
qudc gia ¢ mirc thu nhap binh quan dau ngudi thap
nhu Viét Nam. Dic biét, hé sinh thai hd trg Fintech
1a yéu t6 chinh dong gop vao viée gia ting mirc do
Tai chinh toan dién. Dé thiic ddy vai tro tich cuc nay,
Viét Nam ciing nhu cac qudc gia khac trong nhom
can tiép tuc cai tao mdi truong kinh doanh, hoan
thién hé théng khudn khd phap luat cho hoat dong

khoi nghiép d6i méi sang tao trong linh vic Fintech,
néng cao kién thire tai chinh cho cong dong.

Bai bao duoc chia thanh 5 phan. Phan m& dau
khai quat nhitng tac dong cua Fintech dén tai chinh
toan dién va su can thiét phai c6 thém nhiing bang
chimg thyc nghiém tai cac thi truong. Phan hai tong
két mot sb nghién ciru trude d6 vé Fintech va Tai
chinh toan dién. Phan ba trinh bay vé& dir liéu duoc
st dung trong nghién ctru va phuong phap nghién
ctru. Phan bdn trinh bay két qua nghién ctru dinh
lwong. Phin nam thao luan vé két qua nghién ctru va
dwa ra mot sb khuyén nghi chinh sach cho Viét Nam.

2. Téng quan nghién ctru vé Fintech va Tai
chinh toan dién

Céc nghién ciru thuc nghiém vé tai chinh toan
dién thuong tap trung lam rd hai ndi dung (1) thudc
do tai chinh toan dién; (2) nhitng nhan t6 then chdt
anh huong dén muc do tiép can tai chinh va tai chinh
toan dién.

Chi s6 tai chinh toan dién c6 thé duoc do luong tur
cach tiép can ciia ngudi sir dung dich vu (the demand
side) hodc nguoi cung cip dich vu (the supply side).
Nghién ctru tiéu biéu tir phia nguoi sir dung thudce
vé Demirgiic Kunt & Klapper (2012). Pay ciing
1a nghién ctru gop phan tao nén co sé dir liéu tai
chinh toan dién toan cau ctia ngan hang thé giéi (The
Global Financial Inclusion — Global Findex). Theo
d6, mirc d6 toan dién vé tai chinh cta 140 qubc gia
trén thé gidi duoc do luong thong qua cac ndi dung
li€n quan dén viéc so hitu cac tai khoan va thuc hién
cac giao dich thanh toan, tiét kiém va tin dung. Tuy
nhién, cac chi s6 vé tai chinh toan dién duoc do
luwong thong qua cac chi tiéu doc 1ap nhu ty 1€ nguoi
c6 tai khoan thanh toan, tai khoan tiét kiém tai ngan
hang. Pdng thoi cac chi tiéu nay phan anh mirc do
tiép can tai chinh nhiéu hon 1a do luong tai chinh
toan dién do duoc xay dung tir phia duong cau.

Céch tiép can tir phia nguoi cung cap dich vu
thudng lua chon céc chi tiéu lién quan dén sb luong
hay ty 1& chi nhanh ngan hang, ATM, s6 luong nha
cung cdp tin dung, sd lugng va gid tri cac khoan
vay...Tiéu biéu phai ké dén nghién ctru ciia Amidzic
& cac cong su (2014) tai 35 qudc gia giai doan
2009-2012. Chi tiéu tai chinh toan dién dugc lugng
hoa thong qua sb luong ATM va s6 lugng chi nhanh
ngan hang tinh trén 1000 km?, s lwong ngudi co tai
khoan tiét kiém va sb luong nguoi st dung cac dich
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vu tin dung trén 1000 nguoi. Thang do nay da xét
dén nhiing tiéu chi quan trong nhat trong phat trién
dich vu tai chinh song van 1a tap hgp clia cac thudce
do don 18.

Mot s6 nghién ctru gan day da két hop hai phia
cung va cau dé hoan thién chi sb tai chinh toan dién.
Camara & Tuesta (2014) d3 xét dén ba tiéu chi bao
gém viéc sir dung dich vu tai chinh, cac rao can vé
viéc tiép can tai chinh va viéc cung cép dich vu tai
chinh dé tinh toan nén chi s6 tong hop vé toan chinh
toan dién cua 137 qudc gia trong nam 2011 va nam
2014 két hop véi viéc xép hang cac qudc gia theo bo
chi sb nay. Tuong tu, nghién ctru ciia Sarma (2008,
2012) tinh toan chi s6 tai chinh toan dién (The index
of financial inclusion - IFT) dya trén viéc két hop ba
nodi dung co ban 1a mirc d6 tham nhap cta hé théng
ngan hang, mic do san co ctia cac dich vu ngan hang
va muc do sir dung cac dich vu ngan hang. Pac biét,
nghién ctru ciia Park & Mercado (2018) da phit trién
va két hop uu diém trong viéc tinh toan chi sb tong
hop trong nghién ctru cia Sarma (2008, 2012) va
vu diém trong viéc str dung phwong phap phan tich
thanh phan chinh (The principal component analysis
— PCA) cua Camara & Tuesta (2014) dé xay dung
chi IFI cho 151 qubc gia nam 2011 va nim 2014.
Nghién ctru nay ké thira nhimg wu diém tir phuong
phép tinh toan cta Park & Mercado (2018) va su
dung bo dir liéu vé IFI dé phan tich mirc d6 anh
hudng cua cac nhan t6 dén tai chinh toan dién.

Dé chi ra cac nhan t6 anh huong dén tai chinh
toan dién, cac nghién cuu tap trung lam rd nhitng
nhém nhan t6 din dén sy khéc biét vé tai chinh toan
dién giira cac qudc gia. Nhitng nhan t6 then chdt
gdm c6 trinh d6 va toc do phat trién kinh té, sy phat
trién cua thi truong tai chinh, sy phat trién cua x4 hoi
va chat lugng thé ché. Nghién ctru ctia Rojas-Suarez
(2010) cho 110 qudc gia chi ra rang khoang cach vé
stc manh kinh té 1a nhan td chinh dan dén sy khéc
biét trong mirc do tiép can tai chinh giita cac nhém
quéc gia. Ngoai ra, sy bién dong 16n ctia nén kinh té,
mirc d6 phat trién thap cia xa hoi va chit luong thé
ché kém 1a nhitng nguyén nhéan lam giam muc do
tiép can tai chinh. Tuong tu, Park & Mercado (2015,
2018) chi ra rang trinh d6 phat trién kinh té 12 nhan
t6 quan trong nhat quyét dinh muc do tai chinh toan
dién. Ddi véi cac qudc gia dang phat trién tai chau
A, nang cao chat luong thé ché co thé giup gia ting
muc d0 tai chinh toan dién.

Nhu vay, nhitng nghién ctru vé tai chinh toan
dién trudc do da xay dung va hoan thién thang do
tai chinh toan dién, tir 6 1am rd nhiing nhan té anh
huodng dén tai chinh toan dién trong cac diéu kién
khac nhau. Tuy nhién, trong cac nghién ctu thuc
nghiém trudc, rat it cic nghién clru xem xét tac dong
ctia Fintech dén tai chinh toan dién cua cic qudc
gia mac du vai tro cua Fintech véi tai chinh toan
dién la khong thé pht nhan. Do vay, can c6 thém
nhitng nghién ctru 1y thuyét ciing nhu bang chimg
thuc nghiém vé tac dong cua Fintech dén tai chinh
toan dién. Vi nghién ciu nay, nhéom tac gia cung
cAp thém mot bang chimg thuc nghiém vé tac dong
ctia Fintech dén tai chinh toan dién théng qua lam rd
hai cau hoi nghién ctru (i) tic dong cua Fintech dén
tai chinh toan dién Ia tich cuc hay ti€u cuc; (ii) tac
dong cua Fintech dén tai chinh toan dién chiu su chi
phdi ctia nhitng nhan t6 nao? Dya trén nhitng 1y luan
vé vai trd ciia Fintech ddi véi Tai chinh toan dién,
nhém tac gia dé xuat gia thuyét nghién ctru lién quan
dén vai tro thuc ddy cia Fintech ddi voi tai chinh
toan dién nhu sau:

HI: Sw phdt trién ciia Fintech thic ddy tai chinh
toan dién ciia mét quoc gia

H2: Tac dong cua Fintech dén tai chinh toan dién
c6 su khdc biét gitka cdc quoc gia

3. Dir liéu va phwong phap nghién ciru

Dé kiém dinh gia thuyét nghién ctru vé vai tro
thuac déy cta Fintech ddi v&i Tai chinh toan dién,
nhom tac gia s dung dir liéu dang bang (panel data)
ctia 140 quéc gia (bao gdm Viét Nam) trong 2 nim
2011 va nam 2014. Bé do luong mirc d6 Tai chinh
toan dién, nhém tac gia st dung chi sb6 Tai chinh
toan dién IFI dugc xdy dung trong nghién ctru cua
Sarma (2008, 2012), Carmara & Tuesta (2014) va
phat trién trong nghién ciru cia Park & Mercado
(2015, 2018). Dit liéu vé IFI ciia Park & Mercado
(2015, 2018) dugc cdp nhat va mé rong so voi Sarma
(2012), Carmara & Tuesta (2014) cho 151 qudc gia
trong hai ndm 2011 va 2014. Tuy nhién kich thudc
mau cia nghién ctru nay giam xudng con 140 qubc
gia do ¢ 11 qudc gia khong dam bao du s lidu dé
tinh toan cac chi s6 Fintech.

Nhom tac gia sit dung mé hinh anh hudng cb dinh
(the Fixed-effect model)’ dé kiém dinh gia thuyét vé
vai tro cta Fintech ddi v6i Tai chinh toan dién. Céc
bién doc 1ap trong mo hinh dugc xay dung dya trén
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Biang 1: Thong ké mé ta cac bién dwoc sir dung trong md hinh

Bién Kich thwéc mAu  Gia tri trung binh P léch chudn  Gia tri 16n nhat  Gia tri nhé nhit
Phu thujc

IFI 280 27,34 17,68 1,78 73,22

Poc lap

GDPgrowth 280 3,83 3,30 -12,71 17,29
Credit 280 77,00 67,32 -4,51 346,49
Fin_infra 280 0,62 1,42 3,41 3,35
Fin_ecosys 280 -1,01 1,16 -4,52 2,19

Nguon: Nhém tac gia tw tinh todn.

nghién ctru ciia Park & Mercado (2018) gdm: toc
d6 tang truong kinh té GDP (GDPgrowth); su phat
trién ctia thi truong tai chinh thong qua ty 16 tin dung
ndi dia duoc cung cép boi cac dinh ché tai chinh
trong tong GDP (Credit); trinh d phat trién va sy
khac biét vé thu nhap (Income level).

Trong nghién cru nay, nhoém tac gia do luong mot
cach toan dién hon muc do phat trién cua Fintech
béng viéc xay dung hai chi tiéu: (1) co so ha t?mg cho
Fintech (Fintech infrastructure — Fin_infra) thong
qua két hop ba nhan t6 Mtrc d6 str dung thiét bi di
dong Mobile index, Mtic d0 stir dung internet Internet
index va D¢ bao phu cta dién ludi Electricity index;
(2) hé sinh thai ho trg Fintech (Fintech ecosystem
— Fin_ecosys) thong qua két hop Mirc d6 hap dan
trong viéc thanh 1ap va phat trién cac cong ty khoi
nghiép (Start-up atractiveness) va Chi sb d6i méi
sang tao (I/nnovation Index) theo ING Economics
Department (2016). Ngoai chi s d6i méi sang tao
duoc 1ay dir lidu tir bao cdo Chi sb d6i méi séang tao
toan cau (The Global Innovation Index) ctia Dutta &
Waunsch-Vincent (2019), cac chi s6 con lai duogc lay
ttr bo dit liéu cuia Hiép hoi truyén thong qudc té (The
International Telecommunication Union, 2018) vé
cong nghé thong tin va bo dit liéu Fintech toan cau
ctia Ngan hang Thé gi6i (The Word Bank) dugc thuc

hién bdi Demirguc-Kunt & cong sy (2018). Nhom
tac gia sir dung PCA dé tinh toan chi s Fin_infra va
Fin_ecosys nhu da néu & trén.

Mo hinh dé phan tich anh hudéng cua Fintech dén
Tai chinh toan dién 12 mo6 hinh anh huéng ¢ dinh
(Fixed-effect model) v&i id 1a cac qudc gia va thoi
gian t 1a hai nam 2011 va 2014 nhu sau:

IFI = B0 + Bl x GDPgrowth, + B2 x Credit, +
B3 x Fin_infra, + p4 * Fin_ecosys,+ 6, +J, + ¢,
(1)

Bang 1 dudi ddy mé ta cac bién duoc sir dung
trong mo hinh.

4. Két qua nghién ctru

Gia thuyét H1 duoc kiém dinh trén toan bo mau
nghién ctru. Sau d6, dé kiém dinh gia thuyét H2, mo
hinh hdi quy (1) dugc thuc hién cho 4 nhém nudc
phan theo trinh d6 phat trién va mic thu nhap bao
gdém: nhém 1 - nude ¢6 thu nhap cao, nhom 2 - nude
¢06 thu nhap trung binh cao, nhém 3 - nudc c6 thu
nhap trung binh thip, va nhém 4 - nudc c6 thu nhap
thap.

Béng 2 md ta twong quan giita cac bién trong mo
hinh. C6 thé thiy Fin_infra va Fin_ecosys ¢ tuong
quan cung chidu v6i IFI véi gia tri p-value <1%.

Bang 3 mo ta két qua hdi quy trén toan bd miu va

Bang 2: Twong quan cac bién trong mé hinh

IFT GDPgrowth Credit Fin_infra Fin_ecosys
IF1 1
GDPgrowth -0,249%** 1
Credit 0,747*** -0,289%** 1
Fin_infra 0,738*** -0,273%** 0,52%** 1
Fin_ecosys 0,679*** -0,166%** 0,598*** 0,584%*** 1

Chu thich: *** p-value < 1%

Nguon: Nhém tac gid tw tinh todn
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Bing 3: Két qua mé hinh héi quy 1

IFI Toan by miu Nhom 1 Nhém 2 Nhom 3 Nhom 4
GDP growth -0,15% 0,01 0,03 -0,18 -0,17
Credit 0,02 0,07* 0,19 0,01 0,08
Fin_infra -1,26 0,18 -0,57 -2,30 -2,99
Fin_ecosys 2,17** 4,20 0,45 1,99* 2,46
Constant 26,59%** 31,81%** 1,56 15,03%%* 24,07%%*
R_squared 16,83 12,28 25,39 23,33 41,40
N 280 90 36 80 74

Chui thich: *** p-value < 1%, ** p-value < 5%, * p-value <10%

Nguon: Nhém tac gia tw tinh todn.
tai bon nhoém quéc gia.

Dbi véi toan bd mau nghién ciru, két qua hdi quy
tir bang 3 chi ra rang sy phat trién cua Fintech c6 tc
dong tich cuc dén mtrc d6 Tai chinh toan dién. Tuy
nhién, trong cac yéu té cau thanh nén sy phat trién
cua Fintech, hé sinh thai hd tro Fintech la yéu tb
chinh dong goép vao viéc gia ting mic do Tai chinh
toan dién. Nhu vy, gia thuyét HI duoc chap nhan
v6i bién doc 1ap Fin_ecosys & mirc ¥ nghia théng ké
5%. Xem xét tac dong cua Fintech dén mirc do tai
chinh toan dién tai cac qudc gia cho thiy vai tro tich
cuc cua Fintech duge biéu hién 16 rét & nhom nude
¢6 thu nhép trung binh thap (trong d6 c6 Viét Nam)
& mirc y nghia thong ké 10%, tai cac nhom nudc
khac mo hinh khong cho thay tic dong co ¥ nghia
thong ké cua Fintech 1én murc d6 Tiép cén tai chinh.

5. Thao luin két qua nghién ciru va Khuyén
nghi chinh sach cho Viét Nam

Can cir vao két qua hdi quy tai Bang 3, chi sé IFI
uge tinh cta Viét Nam nam 2011 va nam 2014 1an
lwot 13 14 11,23 va 13,2%, thap hon con sb thuc té 1a
17,2#va 18,64*. Didu nay cho thiy Fintech tai Viét
Nam c6 thé da phat huy duoc vai tro thuc diy tai
chinh toan dién cua minh. Tac dong tich cuc cua
Fintech dén mirc do tai chinh toan dién ¢ cac qudc
gia thuéc nhém nude cé trinh do phat trién va mirc
thu nhap thap trung binh nhu Viét Nam xudt phat tir
hai ly do. Thir nhat, mic do tiép can tai chinh ban
dau ctia nhom qudc gia nay thap hon rat nhiéu so
v6i nhom nude cod thu nhap cao va cao trung binh.
Mot su ra doi va phat trién nho cua Fintech c6 thé
s& tao ra chat xuc tac 16n gitp thac day mirc do tai
chinh toan dién. Do vay, khoa hoc va cong nghé sé
¢6 tac dong rd rang va manh mé hon 1&€n muc 46 tai
chinh toan dién cua cac qudc gia kém phat trién. Thir
hai, cac quéc gia di sau nhu Viét Nam dugc huong

loi thé tir viée lan toa kién thirc va cong nghé tir cac
qudc gia di trude nham t6i wu hoa tac dong tich cuc
cua Fintech dén tai chinh toan dién.

Két qua ciia mo hinh hdi quy ciing chi ra rang dé
tang cuong muc do tai chinh toan dién, cac nudc co
thu nhap trung binh thap nén chu trong dén viéc tao
18p va hoan thién mo6i truong kinh doanh, dac biét 1a
co ché chinh sach khuyén khich hoat dong startups
va d6i méi sang tao trong linh vuc Fintech. Nhiing
ha tﬁng co ban nhu mac d phu cua cac thiét bi di
dong, Internet hay dién ludi da tro thanh diéu kién
ma moi nén kinh té phai c6 dé dam bao tai chinh
toan dién. Mudn thac déy tai chinh toan dién, dau
tu cho hoat dong khoi nghiép d6i méi sang tao can
dugc vu tién tai cac qudc gia c6 thu nhap trung binh
thap.

Theo Solidiance, cong ty tu van chuyén vé khu
vuc chau A-Thai Binh Duong, thi truong Fintech
cua Viét Nam c6 gia tri khoang 4,4 ty d6 nam 2017
va udc tinh s& dat 7,8 ty nam 2020 véi tbe do tang
77% trong vong ba nam. Lan song khdi nghiép trong
linh vuc Fintech bt ddu ndi 1én tir ndm 2015 va
thuc sy bung nd trong ba nim gan day. Nam 2016,
Fintech dung dau véi gia tri 129 triéu do; nam 2017
la 57 triéu do; nam 2018 vuon 1é€n vai 117 triéu
d6. Hién tai Viét Nam dang c6 khoang 70 cong ty
Fintech tap trung chii yéu vao linh vuc thanh toan
di dong. Tuy nhién, trinh d6 cong nghé lam nén
tang cho d6i mai sang tao n6i chung va Fintech ndi
riéng cua Viét Nam con kha han ché. S liéu khao
sat nam 2014 duoc cong bd cho thay, trong tong s6
7.450 doanh nghi¢p duoc khao sat, chi c6 464 doanh
nghiép khing dinh 13 c6 cac hoat dong nghién ciru va
phat trién (R&D) chiém 6,23%. Piéu nay c6 nghia
rang, dai bo phan cac doanh nghiép chua quan tim
dén céc hoat dong ung dung va phat trién khoa hoc
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Bing 4: Chi s6 sang tao ciia mdt s6 qudc gia khu viee ASEAN

Nim 2014 2015 2016 2017 2018
Vietnam 55 51 70 64 74
Malaysia 100 102 101 98 94
Singapore 113 114 113 114 113
Thailand 65 77 79 72 77

Nguon: Groh & céng suw (2018).

cong nghé. Xép hang cua VCPE? cho thiy Viét Nam
da co sy cai thién dang ké vé vi tri xép hang Doi
moi sang tao (Innovation). Cé thé nhan thay tir nim
2016, chi s6 d6i méi sang tao cua Viét Nam da tang
1én dang ké. So voi cac nudc ASEAN nhur Malaysia
va Singapore, Viét Nam chi ding ¢ vi tri trung binh
v6i mirc xép hang 55/119 vao nam 2014 va duoc
cai thién 1én muc 74/119 vao nam 2018. Mirc xép
hang cua Viét Nam ciing luén thdp hon Thai Lan
trong cd giai doan 2014-2018. Nhu vay, xét trong
pham vi qudc gia, cac doanh nghiép Viét Nam, khoi
nghiép ddi mai sang tao da c6 su gia ting vé trinh do
cong ngh¢ cling nhu ham lugng cong nghé trong san
phém, dich vy. Tuy nhién, con ) nay con kha khi€m
t6n so véi khu vuc ciing nhu thé gioi.

V& hé sinh thai d6i mai sang tao, tai Viét Nam da
hinh thanh hé sinh thai khéi nghiép d6i méi sang tao
v6i su tham gia day du cua cac thanh phan va yéu to
can thiét nhu cac trung tim hd tro; khong gian lam
viéc chia sé; quy dau tu mao hiém; tap doan 16n; hé
thdng t6 chirc hd trg; truyén thong; cac chuong trinh
hanh dong cua Chinh pht. Tuy nhién, hé sinh thai
khoi nghiép Viét Nam dang & nhiing giai doan dau
ctia cip do 3 (hé sinh thai dang phat trién) vé vin
hoa khoi nghiép, ciing nhu vé mat do khoi nghiép
va cac t chuc hd trg khoi nghiép; Cap do 2 (hé sinh
thai nén tang) vé chinh sach nha nudc, méi trudng
phap 1y ciing nhu vé nhan lyc cho khoi nghiép.
Hién tai, co ché chinh sach khuyén khich dau tu
cho khoi nghiép d6i méi sang tao, co ché goi von
cOng ddng cua Viét Nam d3 va dang dan dugc hoan
thién. Nghién ctru cia The Global Entrepreneurship
Monitor (2017) cho thiy ring hé sinh thai d6i méi
sang tao ctua Viét Nam giai doan 2013-2017 da c6
nhiing cai thién dang ké. Ba chi s gianh duoc thir
hang cao nhét 1a co so ha tang (4,91/5); su ning
dong cua thi truong ndi dia (4,15/5); Van hoa va
chudn myc xa hoi (3,62/5). Tuy nhién, nhiing chi
s6 danh gia Chuyén giao cong nghé, Chuong trinh

hd tro cua chinh phu va Gi4o duc kinh doanh & bac
pho thong dat mirc dudi trung binh. Trong d6, gido
duc kinh doanh & phd thong chi dat 1.83/5. Didu nay
dit ra yéu cau vé vai trd va chirc ning ctia cac vuron
wom khai nghiép trong viéc ning cao nhan thirc vé
kinh doanh néi chung va d6i méi sang tao noi riéng.

Dé tang cuong vai trod thiic day tai chinh toan dién
cua Fintech, trong giai doan téi, Chinh phu va céac
co quan chtrc ning c6 lién quan can xem xét mot s6
van dé sau:

(i) Hoan thién khung khé phap 1y cho Fintech,
dac biét 1a nhitng dich vu tai chinh chira dung nhiéu
rtii ro nhu cho vay ngang hang, tién dién tr, goi von
cong dong. Mot hanh lang phép 1y hoan thién 1a diéu
kién tién quyét dé khuyén khich hoat dong cua cac
cong ty Fintech, cac dinh ché tai chinh trung gian
cling nhu dam bao quyén va lgi ich hop phép cho ddi
tuong st dung dich vu.

(ii) Hoan thién co ché chinh sach hd trg dic thu
cho cac doanh nghiép khoi nghiép d6i mai sang tao
trong linh vyc Fintech, hoat dong dau tu vao linh
vuc Fintech, hoat dong hd tro Fintech. Xay dung va
phat trién cac hé sinh thai khai nghiép trong linh virc
Fintech, ting cudng két ndi giira cong ty Fintech va
céc dinh ché tai chinh trung gian nhdm lanh manh
hoa thi truong tai chinh, da dang hod céc dich vu tai
chinh, ting cudng mirc d6 tiép can tai chinh cho cac
chu thé trén thi trudng.

(iii) Trién khai nhitng chuong trinh nang cao nhan
thirc cho cong ddng vé tai chinh (gido duc tai chinh),
dac biét 1a nhém hoc sinh sinh vién va nhitng ngudi
0 khu vuc ndng thon, vung sau vung xa. Bén canh
d6, nang cao trinh d6 khoa hoc cdng nghé cho nguoi
dan nham chuén bj cho ho nén tang can thiét dé co
thé chu dong tiép can va quan 1y tai chinh ca nhan
trén céc nén tang hodc ing dung cong nghé.
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Cac ghi chu

'Dé dua ra quyét dinh sir dung mé hinh Fixed-effect model, nhém tac gia da tién hanh chay ca hai mé hinh fixed-
effect model va random-effect model, sau d6 tién hanh kiém dinh Hausman (Hausman test) dé xac dinh xem mé hinh
nao pht hop hon véi mau nghién ciru. Két qua cuia kiém dinh Hausman bac bo gia thuyét Ho (gia thuyét Ho cho rang
su khac biét anh hudng cta cac bién khong mang tinh hé thdng), Nhu véy, két qua kiém dinh chi ra ring viéc sir dung
mo hinh anh hudng c¢b dinh (fixed-effect model) 1a phu hop hon trong trudng hop nay.

. hausman fixed random, sigmamore

Coefficients

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
GDPgrowth -.1460127 -.1946131 .0486004 .0339074
Credit .0169752 .0626418 -.0456666 .0083144
fin_infra -1.257984 3.555718 -4.813702 .7799011
fin_eco 2.172953 4.787025 -2.614072 .5603749

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 67.72
Prob>chi2 = 0.0000

2Income level gom nhém nude c6 thu nhap cao, thu nhap trung binh cao, thu nhap trung binh thap va thu nhap
thip.

3Chi sb IFI wéc tinh cua Viét Nam duoc tinh toan dua trén két qua hdi quy ciia mé hinh hdi quy 1 v6i nhom 3 —
nhoém qudc gia c6 thu nhap trung binh thap (bao gdm Viét Nam). Két qua hdi quy ctia mé hinh la:

IFTit = 15,03-0,18 xGDPgrowthit + 0,01 x Creditit - 2,3 x Fininfmit + 1,99 X Finecosysit

Lan lugt thay thé vao mo hinh sé lidu thuc té thu thap cta Viét Nam trong 2 nam 2011 va 2014 lién quan dén téc do
tang truéng GDP (GDP growth), chi sb phat trién thi truong tai chinh (Credir), co sé ha ting cho Fintech (Fin infra) va
hé sinh thai hd trg Fintech (Fin_ecosys), nhom tac gia thu dugc chi s6 IFI wdc tinh nam 2011 bﬁng 11,2 va13,2.

4Chi s6 IFI thuc té ctia Viét Nam nam 2011 1a 17,2 va nam 2014 1a 18,64 duoc thu thap duoc tir b dir liéu vé IFI
cua Park & Mercado (2015, 2018) dugc cdp nhat va mé rong so véi Sarma (2012), Carmara & Tuesta (2014) cho cac
qudc gia trong hai nam 2011 va 2014.

SVCPE (Venture Capital & Private Equity) 1 bo chi s6 danh gia mirc 6 hap dan cac quy dau tu mao hiém va cac
quy dau tu von chu cua cac qudc gia trén thé gidi. B chi s6 nay duge xay dung va cung cdp boi truong Kinh doanh
IESE (IESE Business School).

L&i thira nhan/cdm on:
Bai bao 1a mot phan cong bd cua dé tai Nha nuée KX.01.30/16-20.
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