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1. Tim hiéu vé P2P Lending

Nam 2005, nén tang P2P
Lending dau tién trén thé gidi,
ZOPA, duge ra mit tai Anh. Rét
nhanh sau 46, c4c nén ting twong
ty 43 xudt hién tai Trung Québc,
My¥... P2P Lending 1d md hinh
kinh doanh sir dung nén tang
cong nghé dé két ndi tnre tiép nha
diu tu (bén cho vay) véi ci nhén
hay doanh nghiép mudn vay (bén
vay). Dya trén cac nén ting cong
nghé cita cong ty P2P Lending.
thdng tin cua nhimg ngudi di vay
duge thu thip, thim dinh, sang
loc va giri dén céc chu thé cho

* Vign Do tao vd Nghién ciu BIDV
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Cho vay ngang hang (P2P Lending) da phét trién trén toan cdu noi chung va tai Viét
 Nam néi riéng nhu mét phuong thic tiép cdn vén mdi cho cac doanh nghiép nhé va
vifa (DNNWV). Theo dy Godn clia cong ty nghién cltu thanh todn thi truang Transparency
Market Research, quy mé thi trudng P2P Lending toan cdu ¢6 thé dat gan 900 ty USD
vao nam 2024, vdi toc d6 tang trudng trung binh khoang 20%/nam. Tai Viét Nam, P2P
Lending ciing dang phat trién manh vdi 40 trong tong s 100 cdng ty cdng nghé tai
chinh (Fintech) dang hoat ddng c6 dich vu nay. Tuy nhién, thi trudng nay tai Viét Nam
con tiém an rdi ro khi chua ¢é hanh lang phap ly, théng tin thiéu minh bach. .. Bai viét
sé tim hiéu vé& P2P Lending, kinh nghiém quan ly P2P Lending trén thé gidi, thuc trang
vé P2P Lending tai Viét Nam va Gua ra giai phap giup phat trién thi trudng P2P Lending
trd thanh mot lya chon cho cdc DNNWV tiép can vdn trong thdi gian tdi.

e A

vay d¢ lya chon céc yéu cdu tai
trg kha thi va quyét dinh diu w
trén co s& chip thuan cla hai bén
(Hinh 1).

1.1. Nhirng wu diém v rii ro
chinh ciia P2P Lending

a) Nhitng wru diém chinh

Tiur nhdt, bén vay sé: (1) Tiép
chn dugc nguon vOn tryc tlep dac
biét 13 v&i cac mon vay nho, ng{m
han clia c4c DNNVV khé tiép can
ngudn vdn chinh thire; (ii) Pép
(mg nhu ciu vay nhanh hon do
thi tuc, quy trinh don gidn hon so
vai vay tiéu dung thong thudmg;
(iii) Phi va 1ai suft ¢ thé thip
hon so v6i vay tifu diung thang
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thudmg qua trung gian do tiép cén
tnre tiép, sir dung cdng nghé va
dir li¢u Ién (Big data) dé tiét kiém
chi phi; (iv) Cé thém lya chon vé
kénh huy djng von.

Tt hai, 61 véi nha diu tu (bén
cho vay), mé hinh nay: (i) Cung
cép mdt kénh déu tu, g6p phén
da dang héa danh muc diu
(ii) Loi tire kha hép dan (lai suft
thudmg cao hon giri tiét kiém hoac
diu tr trdi phiéu théng thudng).

Thir ba, d6i v6i cong ty P2P
Lending. day 1a mét 1inh vuc hoat
4ong méi, khai thac nén ting cong
ngh¢ da c6, dem lgi ngudn thu, da
dang héa hoat djng va ting vigc
1am cho nhén vién.

Chuyén muc nay do Ngan hang Thugng mai ¢d phan

Quéan doi i rd
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Hinh 1: Mé hinh P2P Lending
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Thing tin va rhu cBu vay

T t1r, mo hinh nay giip ting
kha ning tiép can vén cho cac
DNNVV 1a ddi tugng kho tiép
cdn vén tir cdc kénh huy dong
vén truyén théng nhu vay von
ngin hang, phat hanh ¢6 phidu va
trai phiéu trén thi tnromg von...
Nguyén nhdn cht yéu 1a do dbi
tuong nay thudng cd nang luc tai
chinh thip, chua xdy dung drge
ké hoach kinh doanh dai han, nhu
cdu vén vay nhd vd ngin han,
dé bi anh hudmg bdi cic ddi tic,
thiéu tai san dam bdo... Bén canh
d6, muc dich loal hinh cho vay
nay thudng tap trung vao cho vay
céc mén nhé thé chép (mua nha,
0 t0...), tal cho vay thé tin dung,
cho vay tiéu diing, cho vay doanh
nghiép nho va siéu nhé, cho vay
khai nghiép...

b) Mjt 56 riii ro chink

Thir nhatr, khi P2P Lending
khéng phai tuén tha cac quy dinh
vé an toan hoat d6ng ciling nhu
cac quy dinh v& gidm sat, kiém
soat chit ché nhr dbi véi cde b
chirc tin dung hay ¢ong ty quan Iy
dau tu thi trach nhiém rang budc
gitta ¢ong ty P2P Lending va nha
ddu tu kha han ché, din dén tranh
chip ¢ thé xay ra hoc Ia khi xay
ra rii ro, cac bén lién quan khéng
chiu trich nhiém hodc khéng duge
gidi quyét dén bu nhu thudmg 18.

Thir hai, nha dau tw chiu nhidu
mi ro hon so véi bén vay, boi vi tai
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Nguin: Nhom nghién et t6ng hop

nhiéu qudc gia, bén vay vin dirge
hudng cic quyén Igi theo quy
dinh vé bao vé ngudi di vay nhu
cac quy dinh vé 13i sudt, quyén
duge cung cip théng tin. .. trong
khi nha dau tu lai khong duoc
huong cac quyén loi lién quan
dén viéc bao vé ngudi gui tidn
nhu trong hé théng ngin hang,
trong khi dé vén phai chiu cAc rii
ro vé tin dung, thanh khoan, phép
ly... Hon nita, nha diu tu chju
thém rii ro dao dirc xdy ra khi:
(i} Bén vay khong tra duge no (do
khich quan hay ¢ ¥, dir ¢6 thé
dugc bl dap mot phén tir cong ty
P2P Lending); va/hoac (ii) Cong
ty P2P Lending dung tién ddu tu
sal muc dich, quan ly kém hodc
phéa sin (do khach quan hay cb
¥)... dn dén kha ning mét von.

Thir ba, nhimg bién tuéng cia
hinh thirc cho vay nay (nhu coéng
ty P2P Lending lira dao, 4p dung
13i sudt va phi cao ngit ngudng
bét chip kha ning trd no cia bén
vay; hodc bén vay trén tranh tra
ng din dén bén cho vay hoic cong
ty P2P Lending dung moi bién
phép ké ca thué xa hdi den doi no;
nha ddu tw khéng hiéu 15 mo hinh
hoat ddng va khi mét vdn kéo dén
co quan quan 1y dé doi tién nhu da
xdy ra tai Trung Quéc...) dan dén
dién bién rit phic tap, hé luy kinh
1é va xa hoi kho lvong.

Thir 11z, Ti ro phap ly ciing ¢d
thé xay ra khi khung khé phap
Iy chwa ddy dG va c6 (hé bj thay
dbi nhanh chéng, din dén rii ro
cho ca phia doanh nghiép va nha
dau . Co sé phéap ly chua day du
s& din dén viée thidu cin cir dé
gidi quyét khi xdy ra ri ro, tranh
chép... ¢6 thé din dén cham phat
trién cdc dich vu P2P Lending,
khong dap {mg kip cho nhu can
thi truong,

Thir ndm, i ro k¥ thudt va hira
dao cling 1a mot yéu 16 co thé gay
ra rui ro cho cic bén tham gia
thi trwong P2P Lending. Véi co
8¢ chinh dua trén nén tang cong
nghg, nhu’ng i ro vé 13i ky thuat
hodc (in cong mang, mét cap
thong tin... cd thé gdy rii ro mét
tién cho ¢ cong ty P2P Lending
vd nha déu tr. Tai Viét Nam,
mot vai truomg hop did tirng giy
x6n xao du ludn nhu trudng hop
cong ty Cashwago (tai TP. Ho Chi
Minh nam 2020)...

1.2. Cac mé hinh P2P Lending
trén thé gioi

M6 hinh P2P Lending trén thé
giéi c6 thé duge chia thanh hai
loai chinh, bao gém mé hinh cho
vay trae tiép va md hinh cho vay
gian tiép.

Tihie nhisf, md hinh cho vay trirc
tiép nhir ZOPA (Anh), Funding
Circle (Anh)... 1a md hinh cho
vay don gian, tuong tr nhu cac
giao dich mua ban online théng
thuong. Quy trinh cho vay bao
gdm viéc ngudi di vay giri yéu cau
vay trén nén tang P2P Lending
theo form cé sin va ngudi cho
vay s€ lua chon khoan cho vay ma
ho cho 1a kha thi dé thyc hién tai
trg (Hinh 2).

Dic diém cia md hinh nay la
cac cong ty P2P Lending khdng
phai d6i mat véi roi ro cia mén
vay do ngudi cho vay 13 ngudi ra



quyét dinh vé viéc cho vay, dii cé
thé s& kiém duyét hd so d¢ nghi
vay cling nhu thim dinh mén vay
trude khi cbng khai trén cong
thong tin chung Cac bén Ilcn
quan s& chuyén glao ngudn vén
cho vay tryc tiép, céng ty P2P
Lending tham gia vao quy trinh
cho vay nhim muc dich két néi,
giup danh gia rui ro va hudng phi
dich vy.

Thir hai, md hinh P2P Lending
gian tiép c6 hd trg cua ngan hing
thuong mai (NHTM) nhw Prosper
(M¥), Peerform (M¥)... Theo d6,
viéc cho vay duge thyc hi¢n trén
nén ting P2P Lending va NHTM
s¢ thyc hién thanh toan bu tm,
c6 thé ca (mg truéc vén, mua
bao hiém khoan vay... Trong mdt
s6 trudmg hgp, khi khach hang
khong thanh todn ding han thi cé
bao hiém ho#ic sir dung quy dy
phong clia cong ty P2P Lending.
Theo md hinh nay, cac cong ty
P2P Lending sé& chuyén y&u cAu
vay clha ngudi ¢6 nhu ciu dén mot
NHTM cé lién két. Néu khodn dé
xudt cho vay dugc chap thuan,
ngan hang s& phat hanh gidy nhén
ng cho cdng ty P2P Lending dé
khich hang nhdn gidi ngin tai
NHTM bing gidy nhin ng nay.
Sau @6, khi tim duge ngudi cho
vay thi c¢ong ty P2P Lending s&
thanh todn khodn ng nay cho ngin
hang bing tién ciia ngudi cho vay
va cdp chimg nhan vé mén vay
cho ngudi cho vay (Hinh 3).

M5 hinh P2P Lending gin tiép
¢é lgi cho ngudi di vay vi ¢6 tinh
thanh khodn cao hon, ngudi di
vay khéng cin phai doi ngudi
cho vay chép nhén, ciing nhu c6
thé ¢4 thém dam bao tir phia bao
hiém, quy dy phéng khodn vay...
Vi v¢y mb hinh gidn ticp thuﬂmg
phé bién hom mo hinh tryc uep
trong thyre té trién khai.
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Hinh 2: M6 hinh P2P Lending truc ti€p
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Hinh 3: M& hinh P2P Lending gian tiép
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2. Kinh nghiém phét trién P2P
Lending trén thé gidi

Thi tnrong P2P Lending trén
thé gidi c6 sy khéc biét rit 1ém vé
cach thire/chinh sach quan ly gitra
céic qubc gia khac nhau. Cy thé
vé& co quan chii quan, khung quy
dinh phép Iy v& hoat déng P2P
Lending tai Trung Quéc, My va
Nhat nhu sau;

Tai Trung Quéc, cong ty P2P
Lending ddu  tién  (Paipaidai)
dugc thanh kp nam 2007; sau 44,
s6 lugng cac don vi cung cap dich
vy P2P Lending ting 1én nhanh
chéng. Thai diém cao nhét, Trung
Qubc ¢6 hon 5.000 céng ty vi
téng khéi lugng giao dich twong
duong khodng 459 ty USD. Phin
16n trong 56 d6 hoat dong cung
cép vbn vay cho dbi tuong chinh
14 cac DNNVV - vén 12 46i tugng
kho tiép can nguén von cia hé
théng NHTM. Nhung thj trudmg
d3 b syt giam nhanh chéng tir
nam 2018 va dén nay, khong con
nén tang P2P Lending chinh thirc
nao hoat djng.

Nguén: Nhém nghién i téng hop

Trong giai doan truGc nim
2016, Chinh phi Trung Quéc
khéng kiém soat chit ché& thj
trwrdmg P2P Lending véi phuong
cham @& thj trudmg gidi quyét
nhu ciu vbn cia mot bd phan
c& nhan, doanh nghi¢p khéng cé
khd ning tiép can nguon von tin
dung cua hé thong NHTM. Dic
bift 1a v&i cac DNNVV ¢6 nhu
cdu vén ngén han, quy md nhd
nhung thuémg khé khin trong
tiép can von NHTM ciing nhu céc
kénh huy dong vén chinh thirc
khac nhu thj tredmg cb phiéu, thi
trudmg trdi phiéu... Vi vay. tinh
dén thang 8/2016, dong tién trén
tit ca chc nén tang P2P Lending
43 vugt qua 191 ty Nhén din
(29 ty USD). Trong d6, mot $6
cong ty P2P Lending chuyén cho
vay doanh nghi¢p, va ty chuyén
thanh cdng ty tai chinh P2B (Peer
to Business) nhu Guan Yitong,
Xinhchui, PPmoney... Vi vy,
bat chip nhimg rii ro va vén dé
xung quanh P2P Lcnding & Trung
Qubc, thi trudmg nay van dang la
céch d& nhét dé gidi quyét van dé
tdi chinh cla cac DNNVV.
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Péi vai thi truomg P2P Lending
danh cho ¢4 nhén, khi phit trién
qué nong véi khbi luong giao
dich 16n va xudt hién nhiéu hién
trgng bidn tuéng kho kiém soat,
Chinh pha Trung Québc phai can
thiép manh dé ngin chin anh
huéng 16n dén an toan hé théng
tii chinh va én dinh d&i séng
kinh té - xa héi. Mot nhom gf’im
muoi bg va Gy ban ciing ban hanh
Hudng dén thic ddy sy phat trién
lanh manh cta tai chinh Internet
(Guiding Opinions on Promoting
the Sound Development of
Internet Finance), 1A vin bdn
quy dinh toan dién diu tién coa
Chinh phit Trung Qubc vé P2P
Lending. Theo d6, P2P Lending
la hinh thire kinh doanh ngin
hang va chiu sy kiém soét cua co
quan quan ly ngin hang, Uy ban
Quan Iy ngan hang Trung Qudc
(CBRC) thyc hién trach nhiém
giam sat hoat déng P2P Lending.
Thang 8/2016, CBRC di phat
hanh bd quy tic toan dién diu
tién 1a “Cac bién phap tam thoi
vé& quan ly hoat déng kinh doanh
clia cac trung gian thong tin cho
vay trre tuyén”; trong d6, P2P
Lending duge xac dinh nhu mot
trung gian thong tin. Tuy nhién,
cdc chinh sich gidm sat 1ong léo
dn dén céac (,ong ty P2P Lending
huy dong vén bat hop phap hodc
theo md hinh d4u tu da cap no rd.

Tir nim 2017, Trung Qudc bit
ddu phan clp rd rang trong giam
sat cling nhu danh gia tit ca cac
nén tang P2P Lending, déng thoi
xiy dung cdc chinh sich quan
ly thi truwdong chat ché. CBRC
giam sat va diéu chinh hoat dong
kinh doanh cta cc nén tang P2P
Lending, huéng din cic co quan
quin ly dia phuong gidm sat vé
mat thé ché va quan ly rii ro. Hon
nira, mot loat cac quy tac vé viée
ding ky, cong bé thong fin va
giam sat kinh doanh ciing dugc
ban hanh. Nam 2018, Chinh pha
Trung Qudc tiép tyc bd sung 10
blcn phap ting cudng kiém soat
gdm cdim mé thém cac websne
cho vay tnre tuyen, yéu cdu céc
cong ty P2P Leading con hoat
déng phai d& bé céc rao can déi
vdi vige khach hang khiéu nai,
tang cudng hinh phat dbi véi cac
cong ty P2P Lending ¢6 hanh vi
lira ddo; thiét 1dp chwong trinh
bdi thudmg cho nha dan tir khi cde
cong ty P2P Lending phd san...

Két qua 14 hing loat cc don vi
cung cép dich vy P2P Lending
sup ad, sb no khong tra dugc
xdc dinh [€n t&i 177 ty USD,
tuong duong véi tng quy mé ng
x4u cta hé théng NHTM Trung
Qubc cudi nim 2019. Pén nay,
cing v&i nhirng chinh sach cimg
rin cha Chinh phua, thi truong

P2P Lending v&i ¢d nhin cua T
rung Quéc di gan nhu khéng con
hoat dong.

Tai Nhgt Bdn, nguoc lai voi
Trung Quéc, thi trwong P2P
Lending mic di chi chiém ty
trong nhé nhng hoat dong kha
hiéu qua. Phan lén nguon vén
dirge sir dung dé cho vay dbi véi
cdc DNNVYV tir nhidu nginh khac
nhau, bao gém san xudt, dich vu,
bat déng san... Mot trong nhiing
cach huy dong vén rit hiéu qua
la thiét 1ap Quy qué huong”
nham thuy hit nguén von cho cac
DNNVYV san xut, kinh deanh cac
ddc san dia phuong.

Vé khung phap ly, Co quan
Dich vu Tai chinh (FSA) Ia co
guan duy nhét chiu trdch nhiém
vé quy dinh P2P Lending. Cac
nén tang P2P Lending tai Nhat
Ban phai tuadn thi theo Luft
Céng cu Tai chinh dugc sira ddi
nim 2015. Dang thdi, theo Lut
Thuong mai, ngudn vén ciia nha
dau tr duoc thire hién dudi dang
horp ddng hop tac kinh doanh. Céc
nén tang P2P Lending cho vay cac
doanh nghtép v&i tu cach 1a nha
diéu hanh cia doanh nghlep (co
thé dua ra nhimg hd tro can thiét
khac vé cong nghé, tri thue...),
con ngudi cho vay s€ cung clp
vbn cho nén tang P2P Lending
v&i tu cach 13 nha ddu tr én danh.
(Hinh 4)

Hinh 4: M& hinh P2P Lending tai Nhat Ban

Hop déng vay vdn

Nén tang P2P
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cho vay

Ngudi vay

Vi vay, dé hoat dong duoc,
cic don vi cung cép dich vu P2P
Lending phai duge cip phép sau
Kkhi dap dng cac didu kién vé an
toan bao gdm vén, lao dong, mi
ro... nhu: (i) Duy tri sé vén tbi
thiéu 1a 5 tridu Yén; (i) Duy tri
cac hoat dong va nhéin vién thich
hop dé dap ung céc hudng din
tuén thi; (i) Tién hanh thdm
dinh ngudi vay cdc didu kién vé
tai chinh, k& hoach kinh doanh
vd khi niing hoan trd no vay;
(iv) Duy tri sy minh bach vé
cac rii ro, phi va théng tin hop
déng khac. ..

Tuy nhién, su pha sin clia mot
nén tang cho vay - P2P Lending
vén c6 thé dan dén nhimng tén thit
khéng meng mudn cho cic nha
dau tu. B&i vi, tién cia cdc nha
dau tur duge coi 1a tii san cha nén
ting P2P Lending (khoan 1 Diéu
336 Luat Thuong mai). Do do,
néu nén tang P2P Lending gap rii
ro, cac nha d4u tur s& chi duoc yéu
cdu hoan tr theo clng ty 18 véi
cac chit n¢g thong thuong khéc.
Pé ddi pho véi cac nguy co nay,
thong thudng, cic céng ty P2P
Lending s phai céng bd thém cac
mug dich sit dung vé&i timg ngudn
vén va thanh 14p cdc quy tin thac
cho tirng muc dich cu thé (dé tach
cac khoan vay ciia nha diu fu

Mua lai
l khoan vay
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Hinh 5: M6 hinh P2P Lending tai My
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khéi céc tai san khac cila nén tang
P2P Lending).

Tai My, nhimg nén téng cho
vay hang dau thi trudng déu cung
cap vén cho cac DNNVV, c6 thé
ké dén 1A LendingClub, Upstart,
SoFi... Cac nédn ting nay cung
cdp mot loat cac san phém tin
dung nhim dén hiu hét moi nhu
céu cia doanh nghiép véi su hop
tac ctia nhiéu nha cung cz’ip dich
vu cho vay. Vi vay, theo danh gia
ctia Deloitte, m6 hinh ndy s& nd rd
trong tirong lai.

P2P Lending tai My duge thuc
hién theo md hinh gian tiép vai vai
trd quan trong cia NHTM. Luét
phap My yéu ciu cic bén tham
gla phai thye hién chuyén khodn
tién vay ihéng qua ngan hang dé
tranh cdc rii ro sir dung sai myc
dich khoan vay. Théng qua dé,
cic ngin hang ciling c6 diéu kién
mé rong hoat dgng cho vay tiéu
ding va cho vay DNNVV ddng
thdi san & roi ro voi cac nha déu
tir cho vay... (Hinh 5)

Khung quy dinh phap ly cla
My d6i véi cac don vi tham gia
P2P Lending dira trén nén ting
Luét ¢6 sin va ¢6 nhidu co quan
tham gia didu tiét. Theo d6, ngan
hang déi tac {chiu trach nhiém
thdm dinh va phat hanh chimg
chi diu tr) va t chic cung cip
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Nguon: Nhom nghién ciiv téng hop

P2P Lending phdi tudn thg theo
cac ludt vé kinh doanh ngan hang,
luat chuyén tién dién ti, luit bao
mat théng tin, ludt tai tro vén
cong déng... Song song do, Cuc
Béo vé Nguai tiéu dung Tai chinh
va Uy ban Thuong mai Lién bang
cling dua ra cac quy dinh cho bén
di vay. '

Cdc cbng ty P2P Lending duoc
quan 1y nhu cac doanh nghiép
dai chang. Doanh nghiép phai
xin giy phép hoat dong. tir cac
chinh phil tiéu bang, sau d¢ tiép
tuc ding ky hoat déng va chiu
sy quan Iy truc tiép cua Uy ban
Chirng khodn va Giao dich (SEC)
vi chimng chi ddu tur cha ngudi cho
vay duge coi 1a mét loai ching
khoan. Céc t6 chirc cung cip
dich vu P2P Lending phai thue
hién ché d6 bao cdo va cdng khai
théng tin chi tiét lién quan dén cac
khoan dau tu va vay mugn theo
dinh ky hang thang. _

Tir cudi nim 2015, sau khi
P2P Lending phat trién manh
voi ty 1€ ting treéng binh quéin/
nadm trong giai doan 2011 - 2015
dat 163,3%, SEC ap dyng thém
cc quy tic quan ly hoat dong
huy déng va tai trg vén cong
ddng (Crowdfundings) véi P2P
Lending. Nhimg ndi dung chinh
1a: (i) Pat gidi han huy dong vdn
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t6i da trong 1 nam. Theo d6, cong
ty P2P Lending chi dwoc huy
dong téi da 1,07 triéu USD trong
moi ndm tir nha dau tu, trir trudmg
hop diic biét cn xin phép riéng.
Khi d6, s6 vén huy dong cia cong
ty nay dugc tinh biang téng vén
huy dong cia toan bo cac don vi
do cong ty nay niam quyén kiém
soat; (i) Quy dinh tran t&i da mirc
dau tu, Theo d6, gidi han diu tr
clia mét ca nhan dugce tinh bang
téng céc khoan déu tr duoe thuc
hién b&i nha dau trr d6 trong vong
12 thang va khéng c6 trudng hop
ngoai 18. Gigi han diu tu duge
xac dinh theo ty 18 % ciia thu nhap
hodc tai san hang ndm cua nguoi
dau tu; (iii) Quy dinh bat budc
vigc phat hanh chimmg chi vay no
phai théng qua mdt nén tang trung
gian, dam bao ¢dng chung cé thé
tiép can thong qua cdng Internet
hodc cac phuong tién dién tir va
tw do trao ddi théng tin vé khoan
vay; (1v) Quy dinh diéu kién dé
mol nén tdng trung gian co thé
phat hanh chimg chi vay ng dbi
Vi cac nha diu tr; (v) Quy dinh
vé viéc minh bach théng tin,

Hon nira, cac cong ty P2P
Lending s& phdi tuén thit thém quy
dinh tai cac bang ho hoat dong
bén canh nhitng dicéu kién chung
ciia lién bang. Theo do, mdi bang
c6 céc chinh sach khic nhaun déi
v&i hoat déng P2P Lending. MGt
sb bang cho hoat ddng han ché
(yéu cau cao dbi vdi ngudi cho
vay va di vay); mot s& bang cho
hoat ddng voi diéu kién tudin thi
cac didu kién quy dinh cda lién
bang hozic mdt s& didu kién khac.
Vi viy, cac cong ty P2P Lending
ddu ¢6 tu cach phép nhan va bén
cho vay s& duge bao vé bt hom
trong truong hop cong ty P2P
Lending gip kho khidn, dé don
phé san hodic giai thé.
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Nhu viy, c6 thé thiy, thi trudmg
P2P Lending & mdi qudc gia s&
mang dic diém, mau sic khic
nhau, tir d6, chinh sach diéu tiét
cling rat da dang; trong d6, diém
chung I3 cAc don vi mubn cung
cép dich vu P2P Lending déu phai
duge clp gidy phép, tudn thi cac
quy dinh vé quan ly an toan hoat
ddng. Trong d6, ba vin dé chinh
duge quan tim hang ddu gom:
(i) Quy dinh vé tiéu chuan Cép
phép, hoat dgng va giam sat abi
voi t& chirc cung cap nen ting
cong nghé; (ii) Quy dinh v& gidi
han du tw/cho vay ctia nha diu
tu; (iii) Quy dinh va hoat dong
pgiam sat cong bd thong tin.

3. Thuc trang P2P Lending tai
Viét Nam

Xu huéng phat trién dich vu
P2P Lending &3 lan rong téi ca
cac mrde dang phat trién, trong dé
co Vigt Nam. Trong s hon 100
cong ty Fintech dwoc cdp phép
thi c6 dén 40 cong ty ¢6 dich vu
P2P Lending (tiéu biéu nhu Tima,
Trusteircle, We Cash, Interloan,
Lenbiz, Vnvon.com...), trong d6
c6 mét s cdng ty cd ngudn géc
tr Trung Qude, Indonesia hay
Singapore. Mét s& dang hoat dong
kha higu qua, nhét 14 nhimg cong
ty cho vay nhim vao phén khtc
DNNVV, din giiip thi trudmg ndy
trgy thanh mdt kénh huy déng vén
tiém niing cho cdc DNNVV - vén
la dbi tuong cé nhu cau vbn hoat
dong san xudt, kinh doanh thay
dbi 1ém trong qua trinh hoat dong
cling nhu thudng phii huy dong
vbn tir ngudn khéng chinh thic.

M& hinh phat trién P2P Lending
1ai Vigt Nam cling kha da dang.
Theo Ngén hang Nha nwéc
(NHNN), mé hinh hoat dong truc
tiép va gidn tiép ddu di dugc trién
khai tai Viét Nam.

Thir nhit, v6i md hinh tryc
tiép, cac cong ty Fintech cé dich

vu P2P Lending cung cip cong
nghé don thudn. Py 1a céc cong
ty cung cAp nén tang cong nghd
dé két ndi gitra ngudi cho vay -
ngudl di vay va hudng phi. Cac
cong ty cong nghé nay ciing ¢o
thé hop tic voi cac ngdn hang
trong linh vyc thanh toan, quan
ly tai khoan ctia khach hang tai
ngin hang nhr: Céng ty cd phan
Interloan hgp tac v4i ba ngin
hang Sacombank, Nam A Bank
va Vietcapital Bank; Céng ty cd
phan Tima hop tac V0'1 NCB, Nam
A Bank; Cong ty c¢b phin Lendbiz
hop tac vai PG Bank, VIB...
Thir hai, vo1 md hinh cho
vay gian tiép, cic cong ty P2P
Lending hop tac v&i ngén hang,
t6 chire tin dung dé cho vay khach
hang. Theo d6, m6t sb ngén hang
két hop v&i cong ty céng nghé dé
cho vay khach hang doanh nghiép
nho va ca nhan nhu Dragon Bank,
The Bank, Gobear 1a ba cong ty
¢b phin hop tac va két ndi véi
ngin hang trong viéc tim kiém
khach hang. Cac ngén hang hcrp
tac rat da dang. Cong ty cb phéan
Dragon Bank hgp tic voi cac
ngin hang: OCB, Shinhan Bank,
HDBank, ACB, UOB, VPBank,
TPBank, MSB. Céng ty co phén
Gobear két ndi vdi BaovictBank,
Citibank, DongA Bank, Eximbank,
HD Bank. The Bank co6 cac
ddi téc tai chinh la: FE Credit,
Techcombank, Manulife, VPBank,
UOB, Shinhan Bank, BIDYV,
ABBank, Sacombank,... Nhin
chung,, cac cong ty P2P Lenclmg,
két ndi véi ngén hang s€ hgp tac
vai rét nhiéu td chirc tai chinh.
Hoat dong P2P Lending d4 cho
phép khach hang tra ciu thong tin
va thyc hign giao dich vay tién
qua nhiéu kénh nhu website, img
dung di dong, facebook, zalo hoac
dudng diy néng ma khéng cén
dén van phong dé ky két gidy to.



Quyét djnh cho vay s& dugce phén
hdi rat nhanh trong ngdy hojc tdi
da 12 mét tudn. Vi viy, khd niing
tiép can khich hing tt va thu
hat duge sy quan taim cua nhiéu
doanh nghigp nhd ¢b nhu ciu vay
von san xudt, kinh doanh ngin
han. Dén nay, s6 lugng ngudi vay
v ngudi cho vay/nha diu tu kha
[ém nhu Tima (tng 56 tién ién dén
gin 100 nghin ty dng va téng sb
ngudi cho vay gén 3 triéu ngudi)...
vGi théi han cho vay phan 1én 14
ngfm han, dudi 1 ndm, Muc cho
vay nho, mirc vay t3i da ctia nhiéu
san pham & mirc 50 triéu dong va
thyc té cho vay phd bién ta 10
triéu ddng véi c4 nhin, véi doanh
nghi¢p mén vay thudng duéi 400
triéu dong (c6 truomg hop lén
dén 1 ty ddng/doanh nghigp nhu
tai Lenbiz).

DPéng thdi, san phim P2P
Lending kha da dang. bao gbm
cho vay dip tmg nhu cau san
xudt kinh doanh va phuc vy doi
song... Dinh huéng khich hang
muyc ti€u cia clc cong ty khd rd
rang va da dang. Bén canh m{t
sb cong ty phuc vy khich hang
¢4 nhén nhyu Tima, Vaymuon...,
nhiéu cong ty tap trung vio khach
hang doanh nghi¢p nho, h kinh
doanh nhu HuyDong, Lendbiz...
Jd d6i tugng thudng c6 nhu céu
vay von lru dong. Theo d6, wac
tinh dén cudi nim 2021, Lenbiz
dz giai ngan 1én dén 756 ty dong
cho doanh nghiép/hd kinh doanh,
vGi hon 980 chién dich goi vén va
ihu hiit gin 7.000 nha dau tu. Cic
doanh nghi¢p thudng duge cung
‘mg von nhanh hon va thd tuc
cling don gidn hon - diéu ndy 1A
céin thiét hon véi cic DNNVV véi
cac khodn vay gia tri khdng cao,
Lai suét cho vay thudng cao hon
nhiéu so véi I3i cho vay cia cac
NHTM, nhung vin thip hon c4c
ngudn vén phi chinh thirc nhur tin

dung den. Theo thong tin tr Vy
Chinh séch tién t& - NHNN, 1ai
sudt cho vay clia cic cong ty P2P
Lending thudng tir 20 - 30%/ndm
cho nha déu t, nhunmg con mt sb
loai phi nhu phi wr van, phi tréd ng
trude han...

Tuy nhién, hién nay, da phan
cdc cong ty P2P Lending ¢ try
s& hoat dgng tai hai thanh phé 16n
13 Ha Néi, TP. H& Chi Minh va
thuémg c6é quy md nhd nén kha
néng phong v¢ rili ro ¢on han ché.
Vén diéu 1¢ cia cac cong ty phén
16m 1a duéi 10 ty dong, rét it cong
ty ¢6 von diéu 1& trén 10 ty ddng.
Ngoai ra, thj trudng con ton tai
mdt sb bat cap khi mot sb cong
ty P2P Lending ty huy ddng von,
roi cho vay; mét so khac thye chét
12 doanh nghiép cam 46 xiy dyng
App va websitc riéng dé cho vay
dudi hinh thiace cho vay ning lai,
hojic ¢6 thé lién két véi cong ty
cong ng,hq: dé img dyng trong cho
vay cam db... Djc biét 14 sau khi
Chinh phit Trung Qude siét chat
lai cac hoat dong nay thi mot sb
nén ting P2P Lending khéng
chinh théng cta Trung Quéc d3
chuyén hoat déng sang Vi¢t Nam.
Diy 1A nhitng hinh thirc cAn ngin
chin vi gy nén h¢ luy xa hdi xéu
va dc biét dé bj ngudi din hitu
va d4nh gia sai vé cic cong ty P2P
Lending. Bén canh 46, khong loai
tnr tnrdmg hop cdc NHTM hep
thc, lién két véi cic cong ty P2P
Lending ma khong kiém soat hét
dugc nhirng i ro thi ¢6 thé chiu
tic dgng tiéu cyc vé chét lugng
tin dyung, uy tin, thuong hiu. ..

Npuyén nhin mpt phﬂ:n clid
nhirng ton tgi nay 1d do thidu
nhitng ché tai phip Iy quén Iy
hoat dong P2P Lending tai Viét
Nam. Cho vay 1a m{t trong céc
hinh thire cép tin dung va bi diéu
chinh bdi Luat Cac & chirc tin
dung, nhung P2P Lending thi

khéng bi diéu chinh bdi Luit ndy
ma hién vin duge diéu chinh theo
B9 luat Dian sy nam 2015. Tu
nam 2017, NHNN di thanh 1ap
Ban Chi dao v¢ linh vyc Fintech,
trong d6 c6 P2P Lending. Theo
d6, NHNN sé nghién ciru va dé
xuit quy dinh quan Iy vé hoat
aong P2P Lending dya trén nén
tang Fintcch. Ngay 08/7/2019,
NHNN ban hinh Céng vin sb
5228/NHNN-CSTT yéu ciu cic
16 chirc tin dung than trong trong
viéc ky két va thyuc hién cc thoa
thudn hop tac véi cic cong ty P2P
Lending dé dam bio an toan cia
hé théng ngan hang. Tiép do, theo
Quyét dinh sé 999/QD-TTg ngay
12/8/2019 cda Thi tudng Chinh
phi phé duyét Dé 4n thic ddy mé
hinh kinh té chia sé, NHNN duoc
giao nhiém vy nghién ciru xay
dymg co ché thi diém vé quan 1y
hoat dgng P2P Lending,

" Déng thoi, theo cic Nghi
quyét, Quyét dinh cua Bo Chinh
tri, Chinh phu vé chuong trinh
chuyén dbi sb qubc gia dén nam
2025, dinh huémg dén nam 2030
thi Vigt Nam $8 tip trung ban hanh
co ché, chinh sach dé cac doanh
nghiép thyc hién chuyén déi sb
duge tiép can tin dyng m{t cach
thudn lgi, xdy dyng hé¢ sinh théi
dich vy tai chinh - ngan hang d¢
thitc déy phd cép tai chinh québc
gia... Ngay 11/5/2021, Théng
ddc NHNN da ky Quyét dinh sb
810/QD-NHNN phé duyét “Ké
hoach chuyén déi sé nganh Ngin
hing dén nam 2025, dinh huéng
dén nam 2030 thé hién 15 dinh
huéng trong viéc phat trién cic
dich vy tii chinh sb nhu chi tiéu
vé& ty 1& quyét dijnh gidi ngén, cho
vay cia NHTM, céng ty tai chinh
i v6i chc khodn vay nhd I8, vay
tifu ding cta khich hang ¢4 nhén
duge thyc hién theo hudng sb
héa, tir dong, dén nam 2025 dat
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tbi thiéu 50% va d¢én nam 2030
dat 16i thi¢u 70%... -

Nhu vay, ¢6 thé thiy, thj trudng
P2P Lending tai Viét Nam da hinh
thanh va dat dugce két qua bude
diu, c6 nhidu co hdi tiép tuc phat
trién manh m& hon trong tuong
lai. Tuy nhién, ciing cd nhitng nii
ro tiém an; do d6, vigéc quan 1y,
kiém soat thj truémg P2P Lending
14 rit cén thiét dé c6 thé hign thyc
héa tiém ning tré thanh kénh huy
ddng von higu qua cho DNNVV
clia thj tnromg nay.

4. Gidi phap phat trién P2P
Lending tai Viét Nam tr& thanh
mét kénh cung (ng von méi cho
DNNWV

Xu thé phat trién P2P Lending
tai Viét Nam duge danh gia 1a rit
tiém ning véi céc ly do chinh 1a:
(i) Dan $6 hon 98 triéu ngudi, véi
phén déng trong ¢ tudi lao dong,
thu nhap dang tang kha nhanh va
ngudi din thich ding cdng nghé
tién tién d¢ diu tu cling nhu tidu
dimg; (i1} Kha nang tiép cén dich
vy tdi chinh - ngin hang con &
mirc khiém in so véi khu vye
(theo Ngan hang Thé gidi, tai Viét
Nam, sb ngudi ldn cd tai khoan
ngin hang nim 2017 Kkhoang
31%, hét nam 2021 c6 the 1én téi
45 - 50% - theo udc tinh cia nhom
tic gid), nhu ciu vay von ciia cic
DNNVV dé khoi phuc san xudt
kinh doanh sau dai dich dy kién
s& gia tng. Vi viy, khuyén khich
hoat dong P2P Lending an toan,
tr& thanh kénh cung tmg von hiu
qud cho khach hang néi chung,
DNNVV néi riéng, chiing t6i ggi
¥ mot s6 gidi phap nhur sau:

Thir nhit, cin c6 dinh nghia vé
P2P Lending d¢€ xdc dinh khung
phép ly quan ly phu hgp (co quan
quan ly 12 NHNN, 4p dung céc
Ludt lién quan), truéc mat cb
thé 13 co ché quan 1y thir nghiém
(regulatory sandbox), lyra chon
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md hinh vén hanh dim bdo an
toan cho cic bén tham gia (tham
khdo 4p dung mo hinh Nhat Bén,
M#). Theo d6, cin cin nhiic hoan
thién cac quy dinh, giai phap vé
dir liéu, co ché chia sé thong tin,
dir liéu giira t6 chirc tin dyng va
Fintech, Bigtech. .. dé tao dibu
kién cho phat trién hé sinh thai
tai chinh sb néi chung va P2P
Lending néi riéng.

Thir hai, co ché cip phép dbi
v&i cong ty P2P Lending trén co
s& xéc dinh cac tiéu chudn vé vén
161 thiéu, ning lyc vé cdng nghé,
tiéu chudn doi ngii quan v va nhén
vién... Trong d6, cic cong ty P2P
Lending khi thanh 13p phdi xay
dyng dugc mdt h¢ thdng cham
diém rii ro tin dung cong khai,
minh bach. Bic bi¢t 1a cic yéu
cdu vé qun ly rii ro lan truyén
dén thi trwdmg tai chinh théng qua
khuyén khich cic cong ty P2P
Lending ¢6 co ché phong v hop
ly thong qua Qu¥y dy phong nii ro
tin dung.

Tinr ba, quy dinh vé dam bio
an toan hoat dong dbi vdi cong ty
P2P Lending cung vai chinh sach
kiém tra, giam sat dinh k¥ twong
g (cdc quy dinh vé ché 46 bao
c4o, tuan tha céc yéu chu vé vén
didu 18, gioi han von huy ddng,
minh bach théng tin, tiéu chudn
ddi ngii can bo chi chdt, hé théng
cong ngh¢ thdng tin va quan ty nij
ro, quy phong nglra rii ro, tinh
tudn tho...).

Thir tir, nghién ciru va 4p dung
c4c bi¢n phép quan ly va bdo v
quyén lgi nha ddu tu tham gia
hoat dong P2P Lending dé tranh
chc hé luy kinh 1& - xa hdi trong
trudng hop xay ra rii ro. Cu thé
14 viée thiét 1ap cac quy dinh va
gidm st tudn thd vé cdc gidi han
ddu tr so v6i thu nhip cua nha
diu tu, quy dinh vé gioi han gop
von clia mdi nha déu tu, quy dinh
vé quyén tiép can thong tin...

Thir nam, d¢ hoat dong P2P
Lending phét trién an toan, higu
qud, Chinh pht ciing nhur cac b,
nganh fién gquan cin chil trong
ning cip ha thng cong nghé théng
tin quéc gia, nhét 13 co s& dir lidu
dinh danh c4 nhén, chinh quyén
dién tir... cling nhu chit trong yéu
ciu vé quan Iy rii ro cong nghé
théng tin clia hé thdng tai chinh
- ngan hang, tir 46 khong chi tao
nén ting quan ly P2ZP Lending ma
cdn hd trg cho ¢a thi trudmg tai
chinh - ngén hang sb néi chung.

Thir sdu, NHNN chi dao/phbi
hgp vai cac hiép hoitd chire xa
hoi ddy manh gido duc tai chinh,
dac bidt la liép can véi cac sdn
phém tai chinh céng ngh¢, trong
d6 ¢6 P2P Lending. Trong 46, mt
trong nhimg yéu cau dit ra 1a gitp
cho DNNVYV, cac hd kinh doanh
ciing nhu ngudi dan néi chung
ning cao kha ning nhn thirc vé
dich vy P2P Lending, nhimng nii
ro khi st dung dich vy nay ciing
nhwr ndng cao céc kién thirc co ban
vé tai chinh, ngén hang khic.m
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