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ABSTRACT

In response to the competency-based orientation of the Vietnamese General The
objective of this study is to assess the impact of financial technology (FinTech)
on credit risk (CR) among Vietnamese commercial banks (CBs) during the
period 2014-2024. The study employs the Generalized Method of Moments
(GMM) regression to address endogeneity issues and ensure reliable
estimations. The findings indicate that FinTech has a significant impact on
credit risk among CBs, alongside control variables such as GDP growth,
inflation, bank size, credit growth rate, and equity ratio. Based on these resullts,
the study proposes several policy implications to effectively manage credit risk
in the context of digital transformation, focusing on strengthening risk
management frameworks aligned with digital banking models, improving the
quality of credit data, and enhancing the legal framework for FinTech activities.

TOM TAT

Muc tiéu cua nghién cuu la danh gia tic dong cua cong nghé tai chinh
(FinTech) dén rii ro tin dung tai cdc NHTM Viét Nam trong giai dogn 2014—
2024. Nghién ciru sir dung phirong phdp hoi quy GMM @é xir Iy vin dé néi sinh
va dam bdo do tin cdy ciia wéc lwong. Két qud cho thay FinTech c6 anh hudng
dang ké dén RRTD ciia cac NHTM, bén canh cac yéu t6 kiém sodt nhw ting
truong GDP, lam phat, quy mé ngdn hang, toc dé ting truong tin dung va ty 1¢
von chii s¢ hitu. Tir két qua trén, nghién ciru dwa ra mot sé ham Y chinh sach
nham kiém sodt hiéu qud riii ro tin dung trong boi canh chuyén doi so, trong dé
tdp trung vao viéc tang cuong khung quan tri rui ro phu hop voi mo hinh ngan
hang s6, nang cao chat lwong div liéu tin dung va hoan thién hanh lang phap 1y
cho hoat dong FinTech.

1. Giéi thigu

Trong bdi canh chuyén ddi s6 dién ra manh mé trén toan cau, linh vyc ngén hang khong
nam ngoai lan séng d6i méi cong nghé, dac biét voi sy phat trién nhanh chong cta cong nghé tai
chinh (FinTech). Tai Viét Nam, qua trinh sd héa trong cac ngan hang thuong mai (NHTM) dang
dugc ddy manh nham nang cao hiéu qua van hanh, mo rong kha ning tiép can khach hang va gia
tang loi thé canh tranh. Tuy nhién, song hanh v&i nhitng co hi ma FinTech mang lai 14 cac thach
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thirc dang ké trong quan ly rui ro tin dung (RRTD) — yeu t then chdt quyét dinh su an toan va
6n dinh cua hé théng ngan hang. Cac nghién ctru qubc té cho thay FinTech co thé tao ra tic dong
hai chiéu voi hoat ddng ngan hang. Mot mat, FinTech giup t6i wu hoa quy trinh cho vay, tu dong
hoa khau thdm dinh va nang cao hiéu qua xu 1y thong tin, qua d6 c6 thé gop phan giam thiéu rui
ro tin dung (Chemmanur, 2002; Cheng & Qu, 2020). Mat khac, viéc mo rong cho vay thong qua
cac nén tang so, dac biét trong diéu kién bat can xung thong tin, dir liéu tin dung han ché hoic
mod hinh chdm diém chwa hoan thién, lai co the lam gia ting RRTD (Dong va cdng su, 2020).
Theo Uddin va cong su (2020) cing chi ra rang cic ngan hang dau tu qua mic vao cong nghé
ma thiéu danh gia hiéu qua co thé d6i mat vai chi phi gia ting va rui ro van hanh mai.

Mic du dd c6 mot sd nghién ctru sit dung phuong phap GMM dé phan tich mbi quan hé
gitta FinTech va rui ro tin dung, cac két qua thuc nghiém van chua thong nhat, cho thay kha nang
t6n tai mdi quan h¢ phi tuyén, phu thudc vao mirc d6 Gmg dung coéng nghé, dac dlem ngan hang
va diéu kién kinh t& vi mo. Tuy nhién, phan 16n cac nghién ctru truée day van tiép can FinTech
duoi dang cac bién rdi rac hodc chi tiéu don 1€, chua phan anh day dua muc do va chiéu sdu cua
qué trinh s hoa trong hoat dong ngan hang. Ardelia va Lubis (2023) cho rang nhiéu nghién ctru
con bo qua cac yéu t6 vi mo quan trong nhu 1ai suat, ting truong GDP hay that nghiép, trong khi
day 1a nhitng bién co thé diéu kién hoa tac dong cta FinTech dén kha ning tra ng ctia khach
hang. Dé)ng thoi, do sy khac biét dang ké vé bdi canh thé ché, mac do phat trién cong nghé va
cau trac thi truong tai chinh, cac két luan rat ra tir cac nghién ctu qudc té khéd co thé ap dung
truc tiép cho hé thong ngan hang Viét Nam.

2. Co sé ly thuyét va cac nghién ciru thue nghi¢m

2.1 Co s ly thuyét

Dé giai thich cac tac dong ciia FinTech dén ri ro tin dung, tac gia chil yéu xoay quanh ba
hu:ong tiép can. Thu nhat, theo 1y thuyet chi phi giao dich (Coase, 1937; Williamson, 1985) lam
13 vai trd ciia FinTech nhu mot co ché tai cdu tric hoat dong ngan hang nham t4i thiéu hoa chi
phi giao dich, khong chi ¢ khia canh van hanh ma con trong quan tri hanh vi va mé rong quy moé.
Dlem bd sung cua bai bao dbi voi 1y thuyét chi phi giao dich, hanh vi va quy mé nam ¢ viéc chi
ra rang s6 hoa ngan hang gitp giam chi phi tim kiém thong tin, giam sat va chi phi dai dién thong
qua Al, Big Data va blockchain, dong thoi cho phép mo rdng quy md hoat dong ma chi phi bién
khong tang tuong ng; tuy nhién, néu thiéu kiém soat, qua trinh nay co thé lam gia tang rui ro tin
dung do bat can ximg thong tin moi va hanh vi co hoi trong méi truong s0. Két qua ‘nghién ciu
goi ¥ rang ngan hang can diéu chinh chién luoc sd hoéa theo huéng cé chon loc, gin chit ing
dung FinTech véi khung quéan trj rai ro tin dung, tip trung nang cao chat lwong dit liéu, minh
bach thong tin va co ché giam sat thay vi chi chay theo muc tiéu giam chi phi giao dich ngin
han, tir d6 ddm bdo hiéu qua s6 hoa bén virng va han ché gia tdng rui ro tin dung (Laudon &
Laudon, 2021; Supervision, 2018). Ly thuyét chi phi giao dich ctng c6 1y do ing dung FinTech
trong ngan hang, boi FinTech gitp tai cau tric hoat dong, giam chi phi, t6i uu hidu qua va nang
luc canh tranh duoc cai thién trong bdi canh tai chinh s6 hoa. Thir hai, 1y thuyét hanh vi nguoi
tiéu dung (Aaker & Kell, 1982) nhin manh rang FinTech khong chi 1a dich vu thay thé ngan
hang truyén thong nhd tinh linh hoat va hiéu qua, ma con 1a yéu t6 1am thay doi hanh vi ngudi
tiéu dung khi niém tin vao cong ngh¢, bao mat dir licu va tinh minh bach dugc bao dam. Bai bao
bd sung cho ly thuyét chi phi giao dich, hanh vi va quy mé ¢ chd 1am 16 rang viéc FinTech duoc
chip nhén rong rai khong chi xuét phat tir kha nang giam chi phi giao dich hay m¢ rong quy mé
cung ung dich vy, ma con phu thugc manh vao yéu td hanh vi — ddc biét 1a niém tin — nhu mot
diéu kién dé cac loi ich vé chi phi va quy mo dugc hién thuc hoa.

DPong thoi, két qua nghién ctru ham ¥ rang ngan hang khi xay dung chién lugc sé hoa can
dat trong tAm vao cting cb niém tin khach hang thong qua bao mat dit liéu, minh bach quy trinh
va kiém soét rai ro cong nghé, thay vi chi tp trung mé rong nhanh cac dich vu sb; cach tiép can
nay gitp ngan hang tan dung loi thé FinTech trong giam chi phi va canh tranh véi cac doi tha
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moi, dong thoi tranh gia ting rui ro tin dung phat sinh tir viéc n6i long chuén myc tham dinh va
quan tri hanh vi khach hang trong moi truong s6 (Buskens, 2020; Stewart & Jirjens, 2018). Ly
thuyet nay s& ung ho cho chiéu hudng FinTech ting budce thay thé cac dich vu ngan hang truyén
théng, v6i diu kién cbt 15 1a nguoi tiéu dung cam thdy tin tuéng vao cong nghé va gia tri ma
FinTech mang lai. Th ba, 1y thuyét loi thé kinh té nhd quy mo (Wright, 1936) cho rang khi quy
mo hoat dong tang, chi phi binh quan giam, giup doanh nghiép t4i wu hoa chi phi va gia ting loi
nhuén; trong ngan hang, FinTech hd trg md rong quy mé, tdi uu chi phi, ca nhan hoéa dich vy,
quan Iy rui ro hiéu qua va nang cao loi thé canh tranh dai han (Elsaid, 2021). Bén canh do, trong
mdi truong sb hoa, hicu “ing quy md khong chi dén tir tang san luong hay s6 lugng khach hang,
ma con tir kha nang chuan héa quy trinh, khai thac dit liéu 16n va tu dong hoa quyét dinh, qua d6
ddng thoi giam chi phi giao dich va chi phi dai dién phat sinh tir hanh vi co hoi. Tuy nhién, két
qua nghién clru cling chi ra rang viéc mé rong quy méd sb qua nhanh c6 thé 1am suy yéu khau
tham dinh va giam sat tin dung, dan dén gia ting rui ro tin dung néu ngan hang chay theo tang
truong. Vi vdy, cac ngan hang can diéu chinh chién luoc sé hoa theo hudng can bang giita mo
rong quy mé va kiém soat rui ro, tap trung dau tu vao ha tang dit liéu, mé hinh AI quan tri rii ro
va co ché glam sat ndi bd, nham khai thac loi thé quy md do FinTech mang lai nhung van tranh
gia ting rui ro tin dung va dam bao ting truong bén ving. Tong hop ba 1y thuyét nay cho thay
FinTech khong chi 14 cong cu d6i méi cong nghé ma con la nén tang gitip ngan hang giam chi
phi, gia tang niém tin khach hang va dat hiéu qua kinh té theo quy mo trong tién trinh chuyén do6i
s0. Ly thuyet nay s€ ung ho cho chiéu hudng FinTech ting budc thay thé cac dich vu ngan hang
truyén thong, véi diéu kién cot 161 1a ngudi tiéu ding cam thay tin tuong vao cong nghé va gia tri
ma FinTech mang lai.

2.2 Lwgc khao cac nghién ciru thue nghiém

Céc nghién ctru thuc nghiém trén thé gidi va trong nudc déu khiang dinh méi lién hé dang
ké giita sy phat trién cta FinTech va mirc @6 RRTD cua cac ngan hang, song két qua cho thay
tac dong khong hoan toan dong nhat. Guo va Shen (2016) ciing nhu Ochenge (2023) déu chi ra
mdi quan hé phi tuyén dang chit U giita FinTech va hanh vi chap nhén rii ro cua ngan hang, tic
FinTech ban dau giup giam rui ro do su than trong cua ngan hang trong giai doan dau ung dung,
nhung khi cong nghé phd bién va canh tranh gia ting, mtrc d6 chap nhan rii ro lai tang trg lai,
dac bi¢t & cac ngan hang nhd. Trai lai, Cheng va Qu (2020), Deng va cong su (2021), Guo va
cong su (2021) cho thay FinTech gép phan giam RRTD, nho ung dung Al, Big Data va
blockchain gitip nang cao niang lyc kiém soat, danh gia tin dung va phan tan rui ro. Trong khi do,
Buchak va cong su (2018), Pang va cong su (2023) va Petrik (2023) canh bao rang sy phat trién
qua nhanh cua FinTech, néu thiéu khung phap 1y va giam st phu hop, c6 thé 1am gia tang rui ro
hé thong va RRTD, nhit 1a thong qua hoat /dong “ngan hang ngam” va m¢ rong tin dung rui ro.
Cac két qua nay cho thiy FinTech vira 13 yéu té thiic day hiéu qua quan tri rui ro, vira co thé lam
tang rui ro néu khong dugc kiém soat chat ché. O goc do qudc gia, Libda (2024) tai Ai Cap cho
thdy tac dong ctia FinTech dén RRTD phu thudc vao cach do luong - FinTech dya trén sir dung
thé tin dung gitp giam RRTD, trong khi d4u tu cong nghé¢ khong hidu qué lai lam ting rui ro.
Trong khi do, Huang va cong su (2020), Dong va cong sy (2020), Guo va Zhang (2023) kh'flng
dinh FinTech giup nang cao hi¢u qua tin dung va giam n¢ xau, nho tan dung dir liéu phi truyen
théng va mo rong tiép can vén cho doanh nghiép vira va nho. O Viét Nam, Tran va Nguyén
(2021) chimg minh tin dung FinTech gitp giam ty 1& no xdu va cai thién chét lugng danh gia tin
dung, trong khi Cu va cong su (2024) chi ra chuyén doi sé va tmg dung CNTT giup giam rui ro
hoat dong, néng cao hiéu qua quan tri n6i bg. Nguoc lai, Dinh va Nguyén (2021) va Sang (2024)
cho thay FinTech c6 thé tac dong tiéu cuc téi hiéu qua hoat dong ngan hang, do chi phi chuyen
d6i s6 va rai ro van hanh ting cao trong giai doan d4u. Nhin chung, cac ‘nghién ctru cho thiy
FinTech tic dong hai chiéu t6i rui ro tin dung — vira 1a dong luc giam thiéu rui ro nho ddi méi
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cong nghé, vira 1a ngudn rai ro méi néu thiéu kiém soat va khung phap 1y phu hop, qua d6 nhin
manh vai trd ctia quan trj va giam sat trong tién trinh sb hoa tai chinh ngan hang.

3. Phuwong phap nghién ctru

3.1 Dir li¢u

Nghién ctru st dung mau gdm 24 ngan hang TMCP tai Viét Nam trong giai doan 2014—
2024, tao thanh bo dir liéu bang bat can ximg v6i 240 quan sat. Dit liéu tai chinh 14y tir bao cdo
thuong nién cua ngan hang; mirc d6 tmg dung FinTech thu thap tir Statista va phan thuyét minh
béo cdo tai chinh; chi s6 ICT tir Vietnam ICT Index; con dit liéu GDP va lam phat (INF) tir Ngan
hang Thé gidi. Giai doan nay duogc chon nham phan anh tac dong cua bién dong kinh té sau
khing hoang 2008 va dai dich COVID-19.

3.2 M6 hinh

Tac gia xay dung mo hinh nghién ctru nhu sau:

RRTDi¢ = o+ p1FINTECHi+ B2Xit + B3Ze+ Eit

Trong do:

e NPLi¢: RRTD la bién phu thudc, dugc do ludong thong qua hai ti€u chi 1a ty 1€ no Xau
(NPL) va ty 1€ trich 1ap du phong (LLP)

¢ FINTECH: day la bién doc lap, dung dé do luong mic do tng dung FinTech trong
RRTD thong qua ba chi s: (1) chi sd sin sang cho phat trién va (mg dung cong nghé thong tin
va truyén thong (viét tat: ICT), (2) s6 luong cong ty FinTech (viét tait: SOLUONG); (3) chi sd
phan anh murc d6 quan tim va dau tu cua ngan hang vao linh vuc cong nghé tai chinh (viét tat:
FT2),

e X: 14 nhom bién kiém soat lién quan dén cac yéu t6 noi tai ctia ngan hang, bao gdm hiéu
qué chi phi quan 1y (CIR), quy md von chu s hitu (CAP), vdn cha so hitu (CAR), quy md ngan
hang (SIZE) va muc d¢ sinh 101 (ROA).

e Z: 1a nhom bién kiém soat phan anh tinh hinh vi mé nén kinh té gém: mirc do ting
trudng tong san pham qudc nodi (viét tat: GDP); ty 1& lam phat (viét tat: INF).

o £ : sai s6 ngau nhién

e i 1a dai dién ngan hang dugc danh gi4; t 1a thoi gian dugc xac dinh (2014 — 2024)

e Bo : Hé sb chan, phan anh anh hudng dén bién phu thudc cta cac yéu t6 khong nam trong
md hinh dé xuét.

o B1, B2, B3 : HE s6 h01 quy cua tung bién doc 1ap cua phuong trinh héi quy.

Duya trén cac ly thuyét nén tang gém 1y thuyét chi phi giao dich (Coase, 1937; Williamson,
1985), 1y thuyét hanh vi nguoi tiéu diung (Aaker & Keller, 1990) va 1y thuyét loi thé kinh té nho
quy mo (Wright, 1936), nghién ciru cho rang FinTech ¢ vai tro quan trong trong vi€c tai cau
trac hoat dong ngén hang, dong thoi tao ra cac kénh tac dong moi dén rui ro tin dung. Tuy nhién,
cac ly thuyet nay ciing chi ra rang tac dong cua FinTech dén rui ro tin dung khong mang tinh
dong nhit, ma phu thudc vao mic do sin sang cong nghé, moi truong canh tranh va chlen lugc
trién khai FinTech cta tirmg ngan hang trong ting giai doan chuyén doi sé. Trudc hét, sé luong
cong ty FinTech (SOLUONG) phan anh mtrc d phat trién ctia hé sinh thai FinTech va cuong do
canh tranh trong thi trudng tai chinh. Theo 1y thuyét chi phi giao dich, su tham gia cua cac to
chirc trung gian méi c6 thé lam giam chi phi giao dich thong qua d6i méi cong nghé va tdi wu
hoa quy trinh (Coase, 1937; Williamson, 1985). Tuy nhién, khi s6 lwong cong ty FinTech gia
tang nhanh chéng, dic biét trong moi trudng thong tin s6, cic dang bat can xing thong tin mai
va hanh vi co hoi c6 thé phat sinh, 1am gia tang chi phi giam sat va chi phi dai dién. Ap Iyc canh
tranh tir FinTech c6 thé thuc day ngan hang mo rong tin dung nhanh hon ning lyc kiém soat rai
ro, tir 6 1am gia tang rui ro tin dung. Lap luan nay hinh thanh ky vong rang sb luong cong ty
FinTech c6 mbi quan hé thuan chiu véi rai ro tin dung tai cac ngan hang thwong mai Viét Nam.
Tiép theo, chi sb sin sang Gmg dung cong nghé thong tin va truyén thong (ICT) phan anh mirc do
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chuén bi vé ha tang cong nghg, nguén nhan lyc va nang luc t6 chirc cia ngan hang cho qua trinh
s6 hoéa. Duédi goc nhin cua 1y thuyét loi thé kinh té nho quy md, dau tu vao ha tang ICT giip
ngan hang mé rong quy mo hoat dong vai chi phi bién giam dan thong qua tu dong hoa va chuan
hoa quy trinh (Wright, 1936). Bong thoi, theo 1y thuyét chi phi giao dich, ICT gdp phan giam chi
phi thu thap, xu ly va giam sat thong tin tin dung (Williamson, 1985). Tuy nhién, trong giai doan
dau cua qué trinh chuyén ddi sb, khi mirc do sin sang cong ngh¢ tang nhanh hon nang luc quan
tri rii ro va kha nang tich hgp h¢ thong, cac rui ro vé cong nghé, dir liéu va moé hinh dinh lugng
c6 thé gia tang va truyén dan sang hoat dong tin dung. Do d6, nghién ciru gia dinh rang chi sb
ICT c¢6 mdi quan hé thuan chiéu vdi rii ro tin dung trong bdi canh céac ‘ngén hang thuong mai
Viét Nam dang hoan thién nang luc quan tri cong nghé. Cudi cung, chi s6 FT2 dai dién cho mirc
do dau tu va su quan tam chién luge cua ngan hang ddi voi FinTech, thé hién thong qua viéc
trién khai cac giai phap cong nghé, hop tac véi cong ty FinTech hodc tich hop FinTech vao hoat
dong kinh doanh cdt 16i. Theo 1y thuyét hanh vi nguoi tidu ding, niém tin vao cong nghé va su
tién loi cia dich vu tai chinh sb thuc dfiy khach hang chép nhan va su dung cac san phém
FinTech (Aaker & Keller, 1990). Viéc ngan hang gia ting dau tu vao FinTech c6 thé 1am m&
rong nhanh céc kénh tin dung sb va tiép can cac nhom khach hang mdi, déac biét 1a nhiitng khach
hang c6 thong tin tin dung han ché. Trong truong hop chién luoc FinTech wu tién mo rong thi
phﬁn hon 13 kiém soat hanh vi va chét lugng tin dung, rui ro lya chon bat 1oi va rui ro dao duc cd
thé gia ting, dan dén rui ro tin dung cao hon. Vi véy, muc do dau tu va quan tim cua ngan hang
d6i voi FinTech duoc ky vong c6 tac dong thuan chidu dén rui ro tin dung. Tém lai, ba blen dai
dién cho FinTech trong nghién ctru ndy - s6 luong cong ty FinTech (SOLUONG), chi sO sin
sang ICT va muc do du tu ciia ngan hang vao FinTech (FT2) - phan anh ba chiéu canh bd sung
clia qua trinh phat trién FinTech, bao gdm méi truong canh tranh bén ngoai, nang luc cong nghé
ndi tai va cam két chién luge cta ngan hang. Dua trén cac lap luan ly thuyét néu trén, nghién ctru
dé xuét cac gia thuyét H1, H2 va H3 vdi chiéu tac dong thuan chiéu giita FinTech va rdi ro tin
dung tai cac ngan hang thuong mai Viét Nam.

e H1: S luong cong ty FinTech (SOLUONG) ¢6 mdi quan hé thuan chiéu véi RRTD tai
cac NHTM Viét Nam.

e H2: Chi s6 san sang (mg dung cong nghé thong tin va truyén thong (ICT) c6 mbi quan hé
thuan chiéu véi RRTD tai cac NHTM Viét Nam.

e H3: Chi s6 phan anh mirc d6 dau tu ciing nhu mirc d6 quan tdm cia ngén hang ddi véi
FinTech (FT2) c6 tac dong thuan chiéu dén RRTD tai cic NHTM Viét Nam.

LY THUYET NEN TANG FINTECH

1§ thuyét chi phi giao dich SOLUONG : So lugng cong ty FinTech

co ché

Ly thuyét hanh vi nguoi tiéu ding || ICT: Chi s0 sin sing img dung cong nghé
wedng | thong tin va truyén thong

Ly thuyét loi thé theo quy mé L s .
FT2: Chi s6 phan anh mtre do dau tir cling nhwe

murc d§ quan tdm cia ngan hang do6i vai

Tac déng cung chiéu
Téc déng cing chiéu

Rudi ro tin dung tai cac ngan hang thwrong mai Viet Nam

Hinh 1. Khung phan tich dé xuit cho nghién ciru
3.3 Phuwong phap
Trong cic mo hinh udc luong truyén théng nhu OLS, FEM hay REM; FGLS c6 thé diéu
chinh phuong sai thay d6i va tu twong quan, nhung van tiém an sai léch do van dé noi sinh, dic
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biét trong bdi canh dit liéu bang dong véi chiéu dai thoi gian ngan (Wintoki va cong su, 2012;
Cameron va Trivedi, 2007). Do dd, nghién ctu nay lya chon phuong phap GMM cua Arellano
va Bond (1991), cu thé 14 System GMM hai buéc (SGMM) cua Blundell va Bond (1998), vi
phuong phap nay phu hop voi dir liéu bang dong khong can bang, trong do s6 nam quan sat (T =
10) nho6 hon s6 don vi phén tich (N = 24), dong thoi bién phu thude tré (NPL_{i,t-1}, LLP_{it-
1}) ¢6 kha ning twong quan véi sai sd. So véi Difference GMM, System GMM két hop phuong
trinh sai phan va phuong trinh mirc, gitip cai thién tinh hiéu qua cia udc lugng va han ché van dé
cong cu yéu trong truong hop chudi thoi gian ngan tir 46 cho két qua dang tin cdy hon. D9 tin
cdy cua bg cong cu dugc danh gia thong qua cac kiém dinh chuan gém kiém dinh Hansen/ Sargan
vé tinh hop 1& cia cong cu va kiém dinh Arellano—Bond AR(1), AR(2) nhim xac nhan khéng ton
tai ty tuong quan béc hai trong sai s6, dam bao cac diéu kién cin cia SGMM dugc thoa man.
Bén canh d6, dé tranh hién twong “instrument proliferation” c¢6 thé lam suy giam sitc manh cia
kiém dinh Hansen, nghién ctru gidi han s6 bac tré dugc st dung lam cong cu va ap dung ky thuat
gdp cong cu (instrument collapsing), qua d6 duy tri ty 1& hop 1y giita s6 cong cu va sb don vi
quan sat. Nhin chung, viéc 4p dung System GMM cho phép xir Iy ddng thoi ndi sinh, phuong sai
thay d6i va tu twong quan, dam bao cac wdc lugng thu duoc co tinh ving chic va khong bi sai
léch dam bao két qua udc lugng ving va dang tin ciy.
4. Két qua nghién ctru va thio luin
4.1 Két qua nghién ciru
Theo céac tiéu chi lua chon mau d3 dé ra, nghién ctru st dung 240 quan sat dugc thu thap
tur 24 NHTM tai Viét Nam trong giai doan 2014-2024.
Bang 1. Két qua thong ké md ta

Bién S Gia tri Dj Ich Gia tri Gia tri
quan sat | trung binh chuin nhé nhat 16n nhat
NPL 240 0.019 0.012 0.000 0.073
LLP 240 0.013 0.004 0.008 0.031
SOLUONG 240 4.769 0.438 3.892 5.298
ICT 240 0.538 0.109 0.253 0.811
FT2 240 0.011 0.014 0.000 0.063
CIR 240 0.495 0.154 0.227 0.9583
CAP 240 0.083 0.027 0.041 0.171
CAR 240 0.295 0.301 0.038 0.740
SIZE 240 32.915 1.123 30.771 35.554
ROA 240 0.010 0.008 0.000 0.036
GDP 240 0.059 0.017 0.026 0.080
INF 240 0.024 0.013 0.007 0.050

Nguon: Két qua xir 1y diF liéu trén phan mém Stata

Dt liéu mo ta cho théy: No XAu (NPL) trung binh 1,9% du ng, dao dong 0—7,27%, phan

anh chénh léch kiém soat rui ro giita cac NHTM. Du phong rti ro (LLP) & muc 1,39%, kha

théng nhét. Vé FinTech, mtrc san sang ICT dat trung binh 0,54; sb cong ty FinTech 4,77, dau ra

FinTech (FT) thap (0,0111) nhung chénh léch 16n. Cac bién kiém soat cho thdy su khac biét

dang ké: CIR 0,49; CAP 0,083; CAR 0,294 (phan hoa cao); SIZE trung binh 32,91; ROA 0, 9%.

O tam vi mo, GDP tang 5,95%/nam va lam phat (INF) thdp, 2,35%, phan 4nh méi trudng 6n
dinh.

Bang 2. Ma trin hé sb twong quan
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Bién NPL| LLP| sOL ICT FI2| CIR| CAP| CAR| SIZE|] ROA| GDP| INF
NPL 1.000
LLP 0.152] 1.000
(0.014)
SOL 0.099| 0208] 1.000
(0.110) | (0.001)
ICT -0.101| 0306 0202 1.000
(0.114) | (0.000)| (0.001)
FT2 0.079] -0.021| 0200] 0.054] 1.000
(0.202)| (0.731)| (0.000)| (0.401)
CIR -0.007| -0.305| -0.398] -0.361| -0.196| 1.000
(0.912) | (0.000)| (0.000)| (0.000)] (0.001)
CAP 0.060| 0.044| -0010| 0.065| 0.075| -0.196] 1.000
(0.335)| (0.477)| (0.868)| (0.307)| (0.226)| (0.001)
CAR -0.011] 0235 -0082] 0.051] 0045 -0221] 0255] 1.000
(0.860) | (0.000)| (0.191)| (0.434)] (0.468)| (0.000) | (0.000)
SIZE 0.111] o0510] 0392 0445] -0001| -0.500] -0.119] 0.156| 1.000
(0.073) | (0.000)| (0.000)| (0.000)] (0.986)| (0.000) ]| (0.054)| (0.012)
ROA | -0.009| 0212 0372 0294 o0.149| -0.704] 0498| 0374 0499 1.000
(0.107) | (0.001)| (0.000)| (0.000)| (0.016)| (0.000) | (0.000)| (0.000)| (0.000)
GDP -0.013| -0.054| -0.121| -0.138| -0.138| 0.102] -0.003| o0.010| -0.058| -0.073| 1.000
(0.840) | (0.385)] (0.050)| (0.031)| (0.025)| (0.100)| (0.964)| (0.873)] (0.346)| (0.241)
INF 0.001| 0.150| 0.034] 0.163] 0037 -0053] o0.119] 0013 0053 0091] 0.579] 1.000
(0.983)| (0.015)| (0.585)| (0.011)] (0.547)| (0.396) ] (0.053)| (0.831)] (0.393)] (0.143)] (0.000)

Nguon: Két qua xir 1y diF liéu trén phan mém Stata
Trong bang két qua bang 2 vé ma tran trong quan, hé sd twong quan cac bién doc lap co
tuong quan véi bién phu thudc. Tat ca cac bién twong quan déu nho hon 0,8 cho thay khong co
hién twong da cong tuyén, dam bao tinh hop 1y cho cac phan tich hdi quy.
Bang 3. M6 hinh héi quy GMM dbi véi bién NPL

(1) (2) (3) 4) (5) (6) (7)
NPL NPL NPL NPL NPL NPL NPL
L.NPL 0.268™" | 0457 0334 05437 0.296™ | 0.298™ | 0.381™
(0.058) (0.056) (0.043) (0.028) (0.052) (0.045) (0.098)
SOLUOG | 0.012™" 0.012°" 0.012" | 0.011°™
(0.003) (0.002) (0.003) (0.002)
ICT 0.004 0.044" 0.008 0.048™"
(0.021) (0.012) (0.021) (0.016)
F12 0.031 0.066 0.046" -0.058"
(0.032) (0.034) (0.025) (0.029)
CIR -0.006 -0.002 -0.010 -0.024™  -0.006 -0.009 0.001
(0.012) (0.011) (0.006) (0.005) (0.011) (0.008) (0.011)
CAP -0.018 -0.095 0.078 0.389" 0.003 0.072 -0.212™
(0.153) (0.102) (0.076) (0.087) (0.140) (0.072) (0.081)
SIZE -0.001 0.001 -0.001 -0.001 -0.001 -0.001 0.003
(0.002) (0.001) (0.002) (0.002) (0.002) (0.002) (0.002)
ROA -1.078™" | -1.018™ | -1.124™ -1.222™"  -1.083"" | -1.123""" | -1.053""
(0.187) (0.128) (0.139) (0.196) (0.187) (0.145) (0.201)
INF 0.045°" 0.097" 0.037° 0.067"" = 0.048" 0.032" 0.092™"
(0.019) (0.013) (0.018) (0.018) (0.020) (0.017) (0.022)
Constant 0.000 -0.014 -0.002 0.038 -0.002 0.002 -0.089

(0.053) (0.034) (0.044) (0.053) (0.054) (0.046) (0.062)
Nguon: Két qua xit Iy div liéu trén Stata véi * p < 0.10, ¥* p < 0.05, *** p < 0.01.
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Két qua hoi quy cho thiy bién SOLUONG (s6 lugng cong ty FinTech) ¢6 y nghia thong
ké cao va hé sb duong, phan anh sy gia tang FinTech co6 thé di kém véi rii ro tin dung cao hon,
do canh tranh thic day néi long tiéu chuan cho vay va co ché giam sat chua kip theo kip. Bién
ICT (chi sb san sang cong nghé) co tac dong cung chiéu trong mot s6 m6 hinh, cho thay dau tu
cong nghé néu khong di kém quan trj rti ro ¢6 thé lam ting no x4u, twong tu quan dlem vé tinh
hai mat ctia cong nghé trong ngan hang. Bién FT2 (dau tu FinTech) c6 tic dong chua 6n dinh,
cho thdy hiéu qua phu thudc vao cach thic trién khai va tich hop cua ting ngén hang. Cac bién
noi tai nhu CIR (chi phi) c6 tac dong nguoc chiéu, gitp giam ng x4u nho quan 1y hiéu qua, trong
khi CAP (vén) lai ¢ tac dong cung chiéu trong mot s6 md hinh, cho thay ngan hang von cao ¢c6
thé chap nhén rui ro 16n hon. SIZE khong c6 y nghia, con ROA c6 tac dong ngugc chleu 6n dinh,
chimg t6 loi nhudn cao giup giam ng xau thong qua quan tri rii ro t6t hon. Yéu t6 vi moé INF
(lam phat) c6 tac dong cung chiéu, khang dinh lam phat lam gia tang rui ro tin dung. Tong két,
cac yéu to quan tri n6i tai nhu ROA va CIR anh huéng manh va 6n dinh hon so véi cac bién
FinTech, cho thay tac dong cua FinTech dén chat luong tin dung phu thude nhiéu vao nang luc
quan tri va tich hop cong nghé cua ngan hang.
Tac gia thay thé bién ty 1é ng xau (NPL) bang ty 18 trich 1ap du phong rui ro tin dung
(LLP) — day 1a mot chi s6 khac phan anh RRTD. Chi s6 nay dugc sir dung trong nghién ctru ciia
Guo va cong su (2021).

Bang 4. Két qua hoi quy GMM dbi véi bién LLP

(1) (2) 3) 4) (3) (6) (7)
LLP LLP LLP LLP LLP LLP LLP
LLLP 0.707° | 1.115™" 0.406° | 0.589™ = 0.402™  0.612"" & 0.588™"
(0.151) | (0.390)  (0.210) = (0.158) | (0.150) | (0.173) | (0.l6l)
SOLUONG -0.002 -0.004 -0.007" | -0.005™
(0.002) | (0.002) (0.003) = (0.002)
ICT -0.001 -0.034™ -0.008 -0.001
(0.010) (0.014) (0.006) (0.009)
FT2 -0.146™ -0.142° -0.145 | -0.145°
(0.060) (0.051) (0.065) = (0.056)
CIR -0.030 -0.044" | 0.011 -0.022° 0.013 -0.024 -0.222
(0.018) | (0.023) | (0.010) : (0.012) @ (0.008) @ (0.016) | (0.016)
CAP 0.052 0.050 | -0.011 0.024 0.020 0.027 0.032
(0.036) | (0.078) = (0.049) (0.038) | (0.039) | (0.047) | (0.047)
SIZE -0.001 -0.002 = -0.000 -0.001 0.002" | -0.001 -0.001
(0.001) | (0.002) (0.001) @ (0.001) | (0.001) | (0.009) | (0.008)
ROA -0.081 -0.184 = 0.476™ 0.056 -0.041 0.039 0.076
(0.169) | (0.247)  (0.202) = (0.168) | (0.069) | (0.205) | (0.189)
INF -0.023™ -0.035 | -0.065 | -0.030™ | -0.014 | -0.027" : -0.032°"
(0.011) (0.024) = (0.027) = (0.012) | (0.024) | (0.013) | (0.013)
Constant 0.076 0.105 0.028 0.045 -0.020 | 0.052 0.051

(0.052) | (0.074)  (0.032) (0.029) | (0.024) | (0.042) | (0.037)

Nguon: Két qua xir 1y dir liéu trén Stata véi * p < 0.10, ** p < 0.05, *** p < 0.01.
Két qua phan tich cho thdy, cac bién FinTech c6 tic dong dang ké dén bién LLP la
(SOLUONG, FT2) va dau tu cong nghé (ICT). Qua d6 cho thdy, muc d6 tmg dung FinTech cao
va cong nghé tién tién gitp giam ty 1¢ trich lap du phong. Bién SOLUONG c6 tac dong nguoc
chiéu, phan anh ap lyc canh tranh tir FinTech thiic day ngan hang nang cao tham dinh tin dung.
ICT gitip céi thién phan tich va phat hién rui ro, tor d6 giam LLP. FT2 lién tuc c6 tdc dong nguoc
chiéu va y nghia, chitng minh FinTech nang cao hiéu qua kiém soat rui ro tin dung.
4.2 Thao luan
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Theo bang 4, hé s6 duong va co ¥ nghia thong ké cao ciia bién L.NPL phan anh 5 tinh
dong cua rui ro tin dung, trong d6 ng xau c6 xu hudng “ké thira” qua thoi gian. Két qud nay phu
hop véi 1ép luén cua Haq (2012), Cheng va Qu (2020) khi cac nghién clru nay chi ra rang trong
cac hé thdng tai chinh méi ndi, chi phi giao dich lién quan dén xur ly ng, dac biét 1a chi phi phap
Iy va chi phi giam sat, khién ng xdu kho duogc xir 1y dut diém trong ngan han, tir 6 tao ra quan
tinh rai ro tin dung. So véi cac nghién ctru tai cac nén kinh té phat trién, noi tac dong tré cua
NPL thuong yéu hon do co ché xir Iy ng hiéu qua, két qua cua nghién ctru nay phan 4anh dic thu
thé ché va nang luc xtr Iy no con han ché cua cac ngan hang trong bdi canh nghién ctru.

Bién SOLUONG cho thiy tic dong duong va 6n dinh 1én NPL, ham y rﬁng su gia tang s6
lugng cong ty FinTech lam gia tang rui ro tin dung tai cac ngan hang truyén théng. Két qua nay
nhit quan v&i nhom nghién ctru qudc té tiép can theo goc do canh tranh — hanh vi, ti€u biéu nhur
Guo va Shen (2016), Buchak va cong su (2018) khi céac tac gia cho ring canh tranh tir FinTech
bugc ngan hang phai n6i long tiéu chuan tin dung dé bao vé thi phan, tir d6 1am gia ting x4c sudt
hinh thanh no xau. Tuy nhién, diém méi cua nghién clru nay nam & viée phat hién su khac biét ro
rét giira tac dong cia SOLUONG 1én NPL va LLP, diéu chwa dugc 1am 16 trong cac nghién ctru
trude. Vé co ché kinh té, sy gia ting SOLUONG lam tang NPL nhung lai 1am giam LLP c6 thé
duogc giai thich nhu sau: NPL phan anh rui ro tin dung di hién hitu va mang tinh “hau kiém”,
trong khi LLP phén anh hanh vi chii dong cua ngan hang trong viéc trich 1ap du phong. Su canh
tranh tir FinTech khién ngan hang chap nhan rui ro cao hon & giai doan cap tin dung (lam NPL
tang), nhung dong thoi ciing budc ngan hang phai nang cao ning luc gidm sat, ung dung cong
nghé phan tich dir liéu va quan tri rii ro dé kiém soat chi phi dy phong (lam LLP giam). Cach ly
glal nay phu hop voi cac nghién ciru ciia Ochenge (2023) va Guo va Zhang (2023), khi cac tac
gid nhan manh rang canh tranh cong nghé khong chi 1am tang rui ro tin dung ma con thuc day
ngan hang cai thi¢n rui ro tin dung.

Ddi véi bién ICT, hé sb duong chi xuét hién trong mot s6 mo hinh cho théy tac dong cua
dau tu cong nghé khong mang tinh nhat quan. Két qua nay twong dong véi Libda (2024), khi tac
gia cho rang dau tu CNTT trong giai doan dau thuong 1am gia tang chi phi kiém soat va ri ro
van hanh néu ning luc quan tri va ngudn nhan luc chua theo kip, trai nguoc voi cac nghién ciu
tai cac ngan hang da truong thanh vé sd hoa, noi ICT thudng co tic dong 4m 1én rui ro tin dung.
Su khac biét nay cho thay vai trd trung gian ctia ning luc to chirc trong mdi quan hé giita cong
nghé va rui ro, mot khia canh con chua dugc khai thac sau trong cac nghién ctru trude.

Déi voi FT2, két qua khong 6n dinh gitra cac m6 hinh phan anh r6 tinh diéu kién cua tac
dong FinTech. Khac voi cac nghién ctru khang dinh tac dong tuyén tinh cta FinTech 1én rui ro,
nhu Huang va cong su (2020) két qua cua nghién ciru nay gan hon voi Cheng va Qu (2020), Guo
va Zhang (2023) khi cic tac gia cho rang FinTech chi phat huy loi thé kinh té nho quy mé va
giam chi phi giao dich khi dugc tich hop dong bo vo1 hé thdng kiém soat riti ro ndi bd. Sy thiéu
on dinh cua FT2 cho thay mirc d6 sin sang vé ha ting, nhan sy va quan tri gitra cac ngdn hang la
khong dong déu, khién cing mot mic do ing dung FinTech c6 thé dan dén két qua rui ro khac
nhau. Nhin chung, dong gop quan trong cua nghién ciru nay so v6i cac nghién ciru qudc té trude
1a 1am rd ban chat da chiéu va dong cua FinTech ddi véi rui ro tin dung, trong d6 canh tranh
FinTech c6 thé dong thoi 1am gia tang rui ro tin dung hién hiru (NPL) nhung lai thuc day ngan
hang nang cao nang lyc quan tri va kiém soat chi phi du phong (LLP). Phat hién ndy mo rong
cac nghién ctru trude von chi tap trung vao mot thude do rii ro duy nhit, dong thot cung cap
ham y chinh sach quan trong cho ngan hang trong viéc thiét ké chién lugc s6 hoa can bang giita
tang truong, canh tranh va kiém soat rii ro.

5. Két luin

Nghién ctru xuit phat tir nhu cau céap thiét trong viéc phan tich tac dong ciia FinTech dén
rui ro tin dung (RRTD) tai cadc ngin hang thuong mai Viét Nam giai doan 2014-2024. Dt lidu
dugc thu thap tir 24 NHTM c6 phan, két hop vé6i thong tin vi mo tir Ngan hang Thé gidi,
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Vietnam ICT Index va céc bdo cdo tai chinh. Dya trén co s¢ 1y thuyét va thuc nghiém, mo hinh
str dung hai bién phu thudc 1a ty 18 no xau (NPL) va ty 18 trich 1ap du phong (LLP), cting ba bién
FinTech chinh: chi s6 ICT, s luong cong ty FinTech (SOLUONG) va chi sb dau ra FinTech
(FT2), kém cac bién kiém soat nhu CAP, CAR, SIZE, ROA, GDP, INF. Ap dung cic phuong
phap hoi quy Pooled OLS, FEM, REM, FGLS va GMM, két qué cho thay FinTech, déc biét FT2,
c6 tac dong nguoc chiéu va co ¥ nghia dén RRTD, tirc FinTech gop phan giam no x4u va chi phi
du phong rui ro. Két qua kiém dinh véi LLP khang dinh tinh bén viing cia mé hinh. Nghién ciru
dé xuat ham ¥ quan tri nham khai thac vai tro FinTech trong kiém soat RRTD, dong thdi néu han
ché va huéng nghién ciru mo rong.

Tir cac két qua nghién ctru, c6 thé rat ra mot sé ham ¥ khoa hoc va thuc tién quan trong
nham néng cao hiéu qua quan tri rii ro tin dung (RRTD) trong bdi canh cac ngén hang thuong
mai (NHTM) tai Viét Nam dang day manh Gng dung FinTech va chuyen d6i s0. Vé mat hoc
thuat, nghién ctru nay bo sung bang chung thuc nghiém cho céc ly thuyet kinh té va ngan hang
theo ba hudng chinh. Thir nhat, két qua cho thiy tac dong cua FinTech dén rui ro tin dung mang
tinh khong dong nhét va phu thudc manh vao cach thic trién khai, qua d6 1am sau sic thém Iy
thuyét chi phi giao dich. Cu thé, cong nghé chi thyc su gitp giam chi phi giam sat va bat can
xtng thong tin khi dugc tich hgp dong bd véi quy trinh quan tri rai ro; nguoc lai, viéc mé rong
nhanh tin dung sé trong khi ning lyc kiém soat chua theo kip c6 thé lam gia ting chi phi giao
dich tiém an va rui ro tin dung. Thir hai, phat hién vé tic dong hai chiéu cua cac thanh to
FinTech (SOLUONG, ICT, FT2) cung cdp bang ching thuc nghiém ung hd goéc nhin hanh vi
trong ngan hang, cho thdy 4p luc canh tranh va dong co md rong thi phan c6 thé thuc day cac
ngan hang va dbi tac FinTech chap nhan muc do rui ro cao hon. Thir ba, két qua lién quan den
vai tro cua quy md ngén hang va von chu s& hitu gop phan bd sung cho 1y thuyét loi thé kinh té
theo quy mo, khang dinh ring m& rong quy mé va tang von hoa khong tu dong lam giam rui ro
tin dung néu khong di kém véi nang luc quan tri va giam sat tuong xung. Vé mit thyc tién, két
qua nghién cru mang lai mot s6 ham ¥ truc tiép cho quan tri ngan hang, chién lugc dau tu
FinTech va gidm sat an toan hé thong. Thir nhat, ddi v6i quan tri ngan hang, tic dong duong co y
nghia cua rui ro tin dung va trich lap du phong theo do tré cho thiy RRTD c6 tinh chét tich Iiiy,
doi hoi cac ngan hang phai chuyén tir cach tiép can quan tri mang tinh phan mg sang quan tri
mang tinh du bao. Diéu nay dit ra yéu ciu xay dung hé théng canh bao sém va co ché giam sat
lién tuc danh muc tin dung dua trén dir li¢u 16n va tri tu¢ nhan tao. Thi hai, ddi voi chién luoc
dau tu FinTech, két qua cho thiy viéc mé rong sb luong cong ty FinTech va dich vu sé
(SOLUONG) ¢6 thé lam gia ting RRTD, trong khi dau tu theo chiéu sau vao ha ting cong nghé
va nang luyc phan tich dir liéu (ICT, FT2) lai gop phan cai thién chat luong tin dung va giam chi
phi dy phong. Diéu nay ham ¥ rang chién lugc s6 hoa can wu tién chat luong, muc dg tich hop va
kha ning kiém soat rui ro, ‘thay vi chay theo m¢ rong nhanh vé quy mo va sb lugng. Thir ba, dbi
vGi giam sat an toan hé thong, sy gia ting nhanh cta cac cong ty FinTech 1am ndi bat vai tro ctia
Ngan hang Nha nudc trong viéc hoan thién khudn kho phap 1y, ting cudng gidm sat hoat dong
hop tac gitra ngén hang va FinTech, dong thoi day manh tng dung cac cong cu SupTech va
RegTech nham han ché rti ro lan truyén va dam bao 6n dinh tai chinh vi mé trong bdi canh
chuyén doi s6. Cudi cling, trudc tac dong bat lgi ciia lam phat dén rui ro tin dung, nghién ctru
nhan manh tam quan trong cua viéc duy tri chinh sach tién té on dinh, kiém soat lam phat hop ly,
dong thoi yéu ciu cac ngan hang chu dong da dang héa danh muyc tin dung va ting cuong du
phong trong cic giai doan kinh té bat 6n.
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