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Tém tét: Cho vay ngang hang 13 hoat dong duoc thiét ké va xdy dung trén nén tang
Ung dung cdng nghé s8 aé két ndi tryc tiép ngudi di vay véi ngudi cho vay ma khong
théng qua céc t6 chuce trung gian tai chinh. So vdi cho vay truyén théng, cho vay ngang
hang ¢é nhiéu Igi thé trong Ung dung ¢céng nghé va sy tién lgi. Tuy vdy, cho vay ngang
hang van bdc 16 mét s6 han ché nhdt dinh. Bai nghién ciru tim hiéu thyc trang va md
hinh guan ly hoat ddng cho vay ngang hang tai mét s& quéc gia trén thé gidi bao gém
My, Anh va Trung Quéc. Tl @6, 1am cén clf rit ra bai hoc kinh nghiém déi vdi Viét Nam
trong quan ly hoat déng cho vay ngang hang.

T khéa: Cho vay ngang hang, mé hinh ¢ho vay ngang hang.

PEER-TO-PEER LENDING: EXPERIENCES IN SOME COUNTRIES

AND LESSONS FORVIETNAM

Abstract: Peer-to-peer lending is an activity designed and built on a digital technology
application platform to directly connect borrowers with lenders without going through
financial intermediaries. Although there are many advantages over traditional lending,
peer-to-peer lending has some disadvantages. This paper explores the current situation
of peer-to-peer lending in some countries that have achieved certain achievements
in peer-to-peer lending in the world, including the US, UK and China, and studies the
operational management model for peer-to-peer lending in these countries. Finally, the
study draws some lessons for Vietnam in managing peer-to-peer lending.

Key words: P2P Lending, management mode! of P2P Lending.

1. Gidi thiéu

Sir phat trién clia cong nghé k¥
thudt s6 da dong gdp vai trd thic
didy mdt phuong thirc cho vay
tryc tuyén méi 1a cho vay ngang
hang (Pecr-to-peer Lending/P2P
Lending). Mac du ¢ nhlcu quan
dlem khdc nhau vé& ngudn gbc
xudit xtr cva P2P Lending nhung
wru trung lai, P2P Lending déu
dugc hicu chung 1a hoat dong dyra
trén nén tang cong nghé tai chinh
dugc thiét ké va xay dyng trén
nén tang giao dich tryre tuyén két

* Hoc vidn Ngén héng
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ndi tryc tiép giira ngudi di vay va
ngudi cho vay ma khong thong
qua cac trung gian tai chinh nhur to
chirc tin dung. Toan b hoat dong
phé duyét khodn vay, gid ngén,
hay trd ng gilra ngudi di vay va
ngudi cho vay dugc thyc hign trén
nén tang giao dich trge tuyén cla
cic cong ty P2P Lending, duge
lwu trir bing cic bang ghi dién wr,
s6 héa trén hé thdng co sd dir ligu
cia cdng ty. C6 thé thiy, cée cong
ty P2P Lending khong sir dung
chénh léch gitra 13 suit huy dong
vHn va cho vay thu l¢i nhudn nhu
céc ngan hang, thay vao 46 la phi

quén ly tir viée xép hang tin dung,
phan loai mire d§ rui ro, dang ky
tai khoan. Vi viy, so v&i mé hinh
ngan hang truyen théng thi 1ai
sudt cua nha dau tu sé& tang 1én,
dong thoi 1ai sudt ciia nguéi di
vay va chi phi giao dich s¢ giam.
Bén canh 46, P2P Lending ciing
tang kha nang tiép cin cc dich vy
tai chinh cla ngudi dan va doanh
nghiép nhd va vira, thiic dy qua
trinh tai chinh toan di¢n. Mic du
¢6 nhiéu loi thé hon so v&i cho
vay truyen théng, P2P Lending
¢ mdt so nhuge diém nhét dinh:
(i) Ngudi cho vay ¢ thé khéng



thu hdi duge khoan no khi nguoi
di vay khong c6 kha nang trd ng;
(i1} Cong ty P2P Lending quang
cho lira dao, chiém dung vbn
cia khach hang; (i) Nguy co bj
danh cip cdc thong tin, tai khodn;
(iv) Md hinh P2P Lending dé
dang tr& thanh céng cu cho mdt
sé dbi tugng tién hanh trén thué,
rira tién, tai tro khing bd hodc
cho cac hanh vi bét hgp phép.

2. Tong quan chung vé P2P
Lending

2.1. Nghién citu quoc té

Alexander Bachmann (2011),

trong nghién ciru “Online Peer --

to - Peer Lending - A Literature
Review” dé cap dén cac nghién
ciru vé P2P Lending trong giai
doan so khai tr 2006 - 2010,
trong d6 ¢6 dé cdp dén cac nghién
cini vé: Co quan quan 1y, Ngan
hang ddi tac, Vu théng tin tin
dung. Co quan quén Iy dong vai
trd khéc nhau tuy thude quy dinh
0 cac quéc gia khac nhau. Mét s6
qubc gia yéu cin phai bt budc
O sy tham gia clia cac ngdn hang
thwrong mai nhu mét ddi tac trong
hoat dong ngang hang.

Kevin Davis and Jacob Murphy
(2016), ¢4 dua ra cac dic diém
chinh cia P2P Lending, cac i
ro lién quan va cac phuong phap
didu chinh céc nén tang P2P
Lending qua nghién ciru “Peer
to Peer Lending Structures, risks
and regulation £)1eu quan trong
14 ¢in phai phat trién mdt hé théng
khung phap ly hodc quy dinh
pbu hop hon véi cée dich vu tai
chinh m&i ndi, co tiém nang hiéu
qué hon cidc méd hinh kinh doanh
truyén théng nhung ciing dan xen
nhiéu loai rtii ro khac nhau.

2.2. Cac nghién ciu trong
nirée

P2P Lending ra doi d8 mang
lai nhiéu lgi ich, trong d6 lgi ich

16n nhit [3 tang cudmg kha ning
tiép cén tai chinh cia ngudi dan.
Nhiéu nghién ciru chira, Viét Nam
co nhleu loi thé va tiém nang dé
phat trién P2P Lending. Nguyén
Vin Higu (2018) cho ring, P2P
Lending c6 nhiéu lgi th¢ hon
so voi hinh thie cho vay truyen
thdng, dic biét trong viéc gitip to
chirc ¢é quy md nho va ca nhan
cé thu nhép thap tiép can dugc
v6i ngudn von tin dung. Nghién
o cia Nguyen Ngoc Chéanh
(2019) chi ra, tiém nang phét trién
P2P Lending tai Viét Nam la do
s& luong ngudi st dung Tnternet
va s& hitu dién thoai thoéng minh
kha cao va c6 xu hudng ting 1én.
Tuy nhién, theo D6 Lé (2018), rti
ro trong P2P Lending la khéng
thé tranh khoi. Hoat déng P2P
Lending con tdn tai nhiéu bat cdp
nhu khong minh bach vé mirc loi
nhuan khong cung cap hodc cung
cp thiéu thong tin vé cac loai rai
1o ma khéch hang cé thé gdp phai,
ngudi cho vay c6 thé mét tién,
khong truy doi duge tir phia cong
ty P2P Lending.

Pac biét, trong bbi canh P2P
Lending phat trién rét nhanh
chong thi hé théng hanh lang
phap ly cho hoat dong nay chua
hoan thi¢én theo kip v&i sy phat
trién. D6 ciing 1a moét nguy co
mang lai nhiéu riii ro cho céc bén
tham gia. Piéu nay di dugc dé
cép dén thong qua nghién ciru clia
Hi Van Duong (2019), Hoang
Thi Duyén, B3 Thi Tuyét Mai
(2019)...

2.3. Cac md hinh P2P Lending

C6 nhiéu cach thirc phan logi
P2P Lending tuy theo muc dich
quan ly nhu phén loai theo vai trd
tham gia ctia nha du tu/bén cho
vay trong quy trinh hay cach thirc
phén loai theo co ciu 16 chic
ciing 14 cach thirc phan loai phd
bién nhat. Cy thé:

(i) Mé hinh P2P Lending
truyén théng

Cong ty P2P Lending cung cap
nén tang giao dich truc tuyén két
ndi gitra ngudi di vay va ngudi
cho vay. Theo do, hop dong vay
von duge ky két truc tiép giira
ngudi di vay va ngudi cho vay.
Nguoi cho vay chiu moi mi ro
néu ngudi di vay khong tra ng.
Vén vay va tién tra no theo hop
ddng vay duoc tach biét khoi tai
khoan trén nén ting giao dich
tnrc tuyén, Cong ty P2P Lending
cé ngudn thu tir phi giao dich cia
cac bén tham gia. Nhu vy, trong
mé hinh ndy, cac céng ty P2P
Lending chi cung cip nén ting
cbng nghé don thuén. (Hinh 1)

(i) Mo hinh P2P Lending hop
tic vii ngdn hang

Cong ty P2P Lending dong vai
trd nhu dai Iy moi giéi déi véi
ngudi cho vay va nguoi di vay.
Trén co s& thda thudn cia cong
ty P2P Lending va ngin hing,
sau khi nhén théng tin tir Cong
ty P2P Lending, ngan hang cip
cac khoan vay va sau do, ban lai
cho cong ty P2P Lending. V&i
mé hinh t& chizc nay, vai trd ca
cong ty P2P Lending khong chi
con la cung cap cong nghé don
thudn ma tham gia trc tiép vao
quy trinh tin dung. Trong mé hinh
hop tac nay, voi sy tham gia cia
ngin hing trong qua trinh giai
ngan, rii ro déi véi ngudi di vay
dugc gidm thiéu khi ho ¢6 day du
diéu kién duoc vay va gidy t& cin
thiét s& dwoc gidi ngan. Cac budc
trong md hinh nay duge cu thé
héa theo Hinh 2.

(iii) Mé hinh P2P Lending
cam két vé lgi nhugn

Trong mé hinh nay, céng ty P2P
Lending cung cp cac khoan vay
tit chinh ngudn vén duge déng
g6p bdi ngudi cho vay/nha dau
tu. Cong ty P2P Lending danh
gia, hra chon dé xuét vay von va
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ty cha dong tién hanh cho vay
trire tiép dbi voi ngudi di vay va
huémg 13 suat, phi (néu c6) tir
khodn vay ndy. Nha dau tu déng
gdp nguodn von vao quy/von cia
cong ty P2P Lending va nhén lgn
nhuan thco cam két ciia cong ty
P2P Lending. (Hinh 3)

3. Kinh nghiém tai mét sd qudc
gia trén thé gidi vé quan Iy hoat
dong P2P Lending

3.1. My

Tf;li Mj,", mQ hinh P2P Lending
di bat dau xuat hién vai sie ra din
clia hai céng ty P2P Lending dau
ti€n tai My 13 Prosper va Lending
Club lan lugt vao nam 2006 va
2007. Tinh dén nay, thi trudng
P2P Lending tai My budc vao
thovi ky phat trién manh ma véi sy
ting trudng vurgt bic ci vé khéi
lugng va chét lugng cho vay.
(Hinh 4)

Theo 1BISWorld, tr naim 2012
d¢n nay, quy md thj trnrdng P2P
Lending tai My ¢4 phat trién ding
ké, dic biét rong giai doan 2017
- 2019. Nam 2020, do dnh hudng
cta dai dich Covid-19 nén quy
md thi truomg nay cé sy syt giam
duy tri & mirc téng quy mé trao
a61 819 tn¢u USD, véi 17 doanh
nghiép va di tao ra 2.255 vigc
lam trén khap dat nude. Mic di
quy md thi trudng giam, nhung
trong ndm 2020, cic nén tang P2P
Lending van tiép tuc déng vai tro
quan trong trong viéc cip von cho
cidc chi doanh nghiép nhd vin
viée Quéc hoi My mé rong gbi
Chuong trinh Bao vé Tién luong.

Do thi truong P2P Lending &
My phét tricn v6i 16¢ 4§ nhanh,
¢6 sy lién ké1 chéo gifra riha cung
cap dich vy P2P Lending va
ngan hang cho vay (goi la notary
modcl - méd hinh trong d6 khoan
vay s€& dugc cip tir ngén hang doi
tac thay vi ban than cong ty P2P
Lending), nén vigéc dy thio céc
quy dinh quéan ly trdi qua nhimg
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Hinh 1: M6 hinh P2P Lending truyén théng

Trd phi NHA DIEU HANH P2P LENDING Teh pht ,
Khéng chlu rii ro tin dyng, nil ro thanb khodn
Nén ting P2P Lending tryt tuy€n
Ménvey |
NHA BAU TU I NGUG) CHO VAY >

Chyus i ra tin dung, A 1o hanh khodn
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Neudn: Comminiee on the Global Financial sysiem (CGFS)
and the Financial Stability Board (FSB) - Fimech Credit (2017}

Hinh 2: M& hinh P2P Lending hgp tac véi ngdn hang
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Hinh 3: M& hinh P2P Lending cam két v& Igi nhuén

PI¥ Lending

Déng gip vin vho Sin glac dich

Nip den cho vay

o

PIP Lending va st duge nhdn
Igfi nhun trén hogt Adng kinh
doanh qia San hodc mdt mic
Igi nhudn aam két cia San
ngay t¥ ddu

Tri gbc, trd Wivid
{ohd ndu o)

giai doan phirc tap. Tir cudi nam
2015, Uy ban Ching khodn va
Giao dich (SEC) quyét dinh ép
dyung cic quy tic quén ly véi hoat
dong huy dfng va tai tro vén
cdng dong cho hoat dong P2P
Lending. Vi vay, ta M¥, quan ly
P2P Lending tép trung vao bdn

Nhin duge g va Kfi nhudn
theo thés thuldn

Ngm‘;n: Nhém nghién cins r(fng hgp
muc chinh nhu sau:

Thir nhit, quy dinh vé gigi
han vén huy dong. Cong ty P2p
Lending chi duge huy dong toi
da 1,07 tri¢u USD trong mdi nim
tir nha diu tu, trir trromg hop dic
biét phai duge co quan ¢6 thim
quyén cip phép.
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Hinh 4: Quy mé thi trudng P2P Lending tai My
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Thir hai, quy dinh vé gidi han
dau tur cd nhan. Gigi han diu w
cua mgt ¢4 nhén duge tinh bing
tong cdc khoan dan tu duge thyc
hi¢n béi nha dau wr d6 trong véng
12 thang va khéng c6 trudng hop
ngoai I¢. Gigi han diu tr duge
xéc dinh tuy vao thu nhip hodc
tai sdn rong hang ndm cia nha
dau tu.

Thir ba, cac tiéu chuén cép
phép va hoat dong ddi véi cong ty
P2P Lending - tuong ty nhu didu
kién cAp phép hoat déng d6i véi
cbng ty quan ly dau tu tqi My.

Tl tir, cAce tiéu chuan, yéu cau
vé cong khai théng tin d6i véi cac
céng ty P2P Lending. Dé dugc
cap phép hoat dong, cic cong ty
P2P Lending can cung cap “32
loai théng tin” ngoai cdc chimg tir
kt"g todn trong 3 nam tai chinh lién
tiep cho SEC va hang nim, céc
cbng ty co trach nhi¢m ‘bdo cdo
tinh hinh hoat déng, gidng nhu
chc td chire tin dyng khéc. Ngoai
ra. ¢ic cong ty P2P Lending bit
bugc phat hanh chimg chi vay ng
phéai thong qua mt to chire trung
gian-(platform), d¢ dam bio cong
ching ¢6 thé tiép céin thong qua
cOng Intcmet hodc cic phirong
tién dién tr vi ty do trao di
théng tin v¢ khoan vay.

3.2. Anh

Nude Anh duge biét dén nhu
12 cai ndi cua hoat dong P2P

hY guon ibisworld.com

Lending véi sy xuét hién coa nén
ting P2P Lending diu tién trén
thé giéi - Zopa vio nim 2005.
Vi s ra dini ciia Zopa, nudc Anh
tr& thanh murde ddu tién xudt hién
hoat ddng P2P Lending va bit
diu voi viée tai trg cac khoan vay
tin chip ci nhin. Sau mot thoi
gian dai hinh thanh va phat trién,
tinh dén cudi nam 2017, tai thi
trudmg Anh ¢6 hon 50 nén ting
P2P Lending, trong d6 ¢6 03 nén
ting 1én nhat 1a RateSetter, Zopa
va The Funding Circle vai tong
du ng cho vay lan lugt 14 2,2; 2,9
va 3 ty bdng Anh. Ba ong 16m ndy
chiém tong cing 69% thi phan va
con lai 31% chia cho hon 47 nén
ting P2P Lending khac (Nguyen,
Luong and Vo, 2019).

Thj tnrdng P2P Lending tai Anh
ban d4u chi nham dén dbi twong
khach hing c4 nhéin. Tuy nhién,
cang vé sau, céconén tang da phét
trién thanh cac t6 chire kiém tubn
viéc cho vay vi mé rong dbi
twgng tham gia ca d6i vai chc td
chirc 1a cac doanh nghi¢p nho va
vira, Tuy ty trong P2P Lending
doi vé&i khu vyre nay c()n lhép 50
véi cac hinh thirc truyén théng,
song van giir duge xu huo*n;; ting
tnrdng qua céc niim xét vé mirc
4% canh tranh. (Hinh 5)

Nim 2014, nuée Anh mét lan
nita tréy thanh qudc gia dau tién
trén thé gi6i xay dung hé théng

cac quy dinh luat phap vé hoat
déng P2P Lending. Co quan
Kiém sodt nganh tai chinh (FCA)
hi¢n [& co quan quan ly chinh cho
nganh céng nghiép P2P Lending.
Co quan nay cung v Co quan
Ludt 1§ an todn (PRA) 13 hai
don vi duge tich ra tir Co quan
Giam sat tai chinh Anh Quéc
(FSA). Theo d6, cac nén tang P2P
Lending phéi duge cap phép hoat
dong théng qua FCA méi ¢6 thé
cip tin dyng va tr& thanh thanh
vién cda Trung tAm Thong tin tin
dung qudc gia (Nguyen, Luong
and Vo, 2019).

Céc quy dinh ndi bat vé P2P
Lending & Anh duge FCA dit ra
bao gdm quy dinh vé vén, quy
trinh cAp phép hoat dong, quy
dinh giam sat thi truomg, quy dinh
bao v ngudi di vay:

Quy dinh vé w‘){n Céng ty P2P
Lending phai c6 so von 16i thlcu
16m hon tong s6 von 14i thidu b
dinh va von tinh trén gn trj con
lai cia vdn vay trén san. Theo
quy dinh, tr ngay 01/4/2017, von
téi thiéu cb dinh 12 50.000 bang
Anh.

Quy trinh cip phép hoat ding:
Céc cong ty muon thanh lap va
van hanh nén tang glao dich trirc
tuyén P2P Lending cin théa man
cac dicu kign sau: Cé ké hoach
kinh doanh chi tiét va phi hop,
trong dé nfu rd hoat dong du
kién, rli ro, ngan sach va nguon
lic vé con ngudn, hé lhong von..

Gidam sat thi trivomg: FCA lhco
ddi va giam st hoat ddng cia cic
cbng ty P2P Lending théng qua
trang web va béo cdo diéu hanh
quan ly dinh ky hang thiang cla
cac cong ty P2P Lending.

Bao v¢ ngwrai di vay: FCA quy
dinh cong ty P2P Lending phai
tuin thu quy dinh v€& tién cua
khach hang trong viéc nhén tién
cia bén cho vay, nhan tjén fri ng
ctia bén &i vay va chuyén tién trd
cho bén cho vay.
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