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Cho vay ngang hang P2P: Cau true, rui ro va kinh 

nghiem tren the gioi va bai hoc cho \^6t Nam 

NguyfolWYanAnh 
Ph^VQHd Tiianh 

Hoc vien Cdng nghe Buu chinh vibi thOng 

Cho vay ngang hang la mpt sy kit hpp dich vy tii chinh va nin ting cdng nghe cao (fintech) thinh cdng tren 
the gidi, tgo ra mpt nen ting cho vay mdi khic phyc mdt sd hgn chi cua cho vay ngin hing tmyin thdng. Diy 
l i hinh thiic huy dpng vi tai trp vdn phi tmyin Ihdng dua vio viec img dyng cdng nghe d i kit ndi trvc tiip giira 
ngudi cho vay vi ngudi di vay thdng qua nin ting Intemet. Nha eung cip djeh vy l i ngudi eung cip giii phip 
phin mim d i ngudi cho vay (nhi diu tu) va ngudi di vay kit ndi va tryc tiip Ihda thuin ve quy md, lii suit, 
thdi ban vi cac diiu kiin khic lien quan din khoin vay. 

1. Nhimg van de ca han ve cho vay ngang hang 
Cho vay ngang hing cdn cd nhung ten gpi 

khae nhu eho vay giua ca nhan (Person - to - Person) 
hay P2P, hoie cho vay tgi chd li mpt hinh thuc tai trp 
vdn epng dong xuit hien diu tien d Anh vao nim 
2005. Cho vay ngang hing khi ling dung Finteeh l i 
"khoin cho vay tmc tiip giua Lender (ngucri cho vay) 
sang Borrower (ngudi vay) qua nen ting cdng nghe 
kil ndi tryc tuyin (platform) mi khdng qua bit cii 
hung gian lil chinh nio". 

Theo Kevin Davis, (2016). md hinh hogt dpng eho 
vay ngang hing ed thi khai luoc nhu Hinh 1. 

Hinh 1 MA Umk ch* va> P2P d a b u 

\guon Krviii Din-ii Jacob Murpln 2016 

Nhi cung c ip dich vy khdng phii la td chiic nhin 
tiin giii ciia khich, cung khdng phii la ngudi cho vay 
ma chi li tiung gian ket ndi giira ngudi di vay va cho 
vay nen hp khdng nhit thiit phii cd tai san dam bio 
bu d ip nii ro. Cin cii theo cieh tiep cin cac ben tham 
gia, Jacob Murphy (2016) d i xac dinh hai logi md hinh 
hogt dpng cho vay P2P dang dupe sir dyng xung 
qucmh The gidi. bao gdm: Md hinh eho vay P2P chu 
dpng va md hinh eho vay P2P thy dpng. 

2. Cac nhan to anh hirdng bDng vay ngang hang 
2.1. Cac nhin td anh hudng d in lai su i t 
- Xep hgng Un dyng: Theo Klafft (2008), kit qui 

5 2 >t.NH Tt C H A U A - THJ.. B .NH DUONO CTMANO 6 / IDZQI 

phin tich cho thiy nhung ngudi vay cd xip hgng tin 
dyng thip nhit tren Prosper.com chiim 57,4% tdng sd 
cic khoin cho vay, khdng ding ngac nhien, nhung chi 
cd 5,5% trong sd c ie danh sich niy dupe tii trp thinh 
cdng so vdi 54% cic khoin cho vay bcri nhOng ngudi 
vay ed xip hgng tin dyng cao nhit li AA. 

- Gidi tinh: Barasinska (2009) diiu tra ciu hdi niu 
gidi tinh ctia ngudi cho vay liin quan din tiin sir die 
diim thu nhip vi rui ro eiia khoin vay. Xic suit mi 
nhiing ngudi eho vay nu tai trp mdt khoin vay ting len 
vol lil suit Uiip hon vi xip hgng tin dyng thip hon 
cua ngudi vay. 

- Tudi: Pope & Sydnor (2008) phin tieh lie dpng 
ciia tudi cua ngudi di vay vio khi ning xin vay thinh 
cdng. So vdi nhdm co sd 35-60 tudi, cd 40 d in 90 diim 
eo ban cao hon eo hpi nhin dupe tii trp eho nhirng 
ngudi cd tudi dudi 35. Nhiing ngudi cP tudi tii 60 tudi 
hd len li Uiap hon tir 1,1 din 2,3 diim phin trim khi 
nang thinh cPng trong viec vay vdn 

- Vdn xi hdi: Vdn x i hpi cd tiii cd anh hudng tieh 
cyc din viic vay vdn diy dii, cd thi lam giim lii suit 
ma ngudi mupn cd tiii ttiu dupe va cd inh hudnc 
ngiy cang gia ting muc inh hudng nhung thip hon 
xip hang Un dung (M.E.Greiner& Wang 2009) Noudi 
vay cd vdn xi hpi cing nhiiu thi eo hpi duoe vav vdn 
cang cao, vi miic lii suit tiiip hon hp phaj tr/ Khi 
diim Un dyng cua ngudi vay thip, ngudi cho vav can 
them tiidng tin d i dinh gii muc dd tin nhieni ciia 
khieh hang vay nhim giim nil ro khi cho vay 

- Thupc nhdm thanh vien 

Berger (2009) nhin Ihiy ring ehi cb ihanh . A 
r,̂  r^Al n h A m I i m o i a m H i n n b£ I'. : " ' ^ ^ n hong mpt nhdm Lim giim ding ke \k\ suit 

vay dupe tii trp. Ty li ngudi cho vay tren 
hong mpt nhom cd inh hudng kSn hon din^is^ 

^ua khoan 
•^gudi vay 
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hon so vdi kich thudc nhdm. ly 1$ ngudi cho vay cang 
IPn thi Iii suit cing thipCic nhdm Idn hon dan den 
m suit thip hon. Mie dd e i hai nghien ciiu chi eho 
IhSy mii hjong quan yiu. 

- ThPng tin vi danh sich vay: Quy md khoin vay, 
tinh hinh lil chfnh ciia ngudi di vay (nghia li ty li np / 
thu nhip) vi hinh tiiiie diu gii cd inh hudng d in lii 
suit. Nghien euu cho tiiiy ty li thinh cdng ciia mpt 
khoin vay cd tic dpng ngupe Igi vdi lii suit. Trong 
thyc tiin, ngudi vay phii giii quyil hai yiu td niy. Quy 
mP khoin vay Idn thudng cd ty 1̂  thinh edng tiiip vi 
lai suit cao hon. Do dd, ngudi vay cd thi ting ty li 
thinh cdng ciia khoin vay bing cich ti-i igi suit cao 
hon vA / hoic glim quy md khoan vay (Collier & 
Hampshire, 2010). 

2JZ. Cic logi nii ro trong vay ngang hing 

- Rui ro tin dyng: Nguy co Idn nhit ddi vdi mpt nin 
t^g P2P xuit phit tii bin thin sin phim, dd Ii mpt 
khoin dAu tu khPng cd bio d im tiin vay c i nhin vi 
khdng cP tii sin thi chip. Ngudi diu tu cho vay ngang 
hcing khPng gidng nhu girl tiin tiit kiim d ngin hing 
m4 nhu mpt sy diu tu thj tiirdng chiing khoin." 
(Adhikari & Anand, 2016). Vi nhung ngudi tham gia 
P2P chua cd dupe hi thdng du !i$u ljch su dd d i xiy 
dyng md hinh quin trj rui ro eho hogt dpng nay. 

- Riii ro Uidng tin: Mpt sd hd nggi ddi vdi ngudi 
Iham gia P2P khi nin ting P2P mudn md rpng quy mP 
kinh doanh cua hp. Ngudi choi P2P li chi phy thuPe 
Vck) cie CO quan tin dyng nol m i tit c i c ic ngin hang 
vd tfi chiic tii ehfnh chia s i da liiu eua hp vi khach 
hAng vay np hoic mic djnh. MSu minh bgch nhu viy 
giiip giim miic dp bit ddi xdng thdng tin glOa nhi diu 
tavk nhi diiu hinh P2P (Kevin Davis, Jacob Murphy. 
2016) 

• Riii ro tmng gian tii td chiic vay ngang hang: Vio 
Ihing hai nim 2016, nin ting cho vay ngang hang 
Ezubao ciia Tmng Qudc d i bl kiim soil bdi co quan 
quin ly vi d i ehgy mpt chuong hinh Ponzi true tuyin. 
VS tgi My, Lender's Club, mdt hong nhiing nha eho vay 
ngang hing loan ciu Idn nhit thi gidi cung gap vin 
^ vi quin trj. Nhiing Seii lim eiia Ezubao vi Lender's 
Qub di cho thiy nguy eo cho cie nha diu tu 

- Riii ro an ninh mgng: An ninh mang la mpt thich 
thuc ddi vPi nginh cdng nghipp P2P. RBI hong bio 
cAo 6n djnh tii ehinh mdi nhit cua nd da cinh bio vi 
mil de dpa hacking. "Nd cd thi giy ra sy gian dogn 
<l^g ki trong cie dich vy ciia c ie lien doanh fintech 
ngoii cic nii ro lien quan d in thdng Un khach hing va 
Idling gian mgng gian lin nhgy cam," (Adhikari, 
Anand, 2016). 

3. Kinh nghiem qudc te ve each thirc quan ly cho 
vay ngang hang 

3.1. Kinh nghiem vay ngang h ing tai Anh 
Trong llnh lye cho vay ngang hang khdng the 

khdng d i cip din nude Anh, mpt qudc gia ddng gdp 
nhiiu bude di diu tien hong linh vi/c lil chfnh niy. Ra 
doi sdm nhit tren ttii gidi, ZOPA li cdng ty cung eip 
d|ch vy eho vay ngang hing diu tien ding ky tiianh 
lip vao nam 2005. Ban diu, ZOPA chi eung cip 
Platform tiieo diing nghia li tiling gian kit ndi giira 
ngudi cho vay va ngudi vay. Theo bao cio ciia 
Deloltte, td'c dp phit iriin cho vay tiiu dung binh quin 
tu 2010 - 2015 dgt 81,2%'nim, hong khi tdc dp tang 
tiirdng eho vay doanh nghiip dgt 171,6%. 

Do hogt dpng cho vay ngang hing ngiy cing md 
rpng ca vi quy mo, ddi Uipng tham gia vi tinh chit 
nin tiling 1/2014, co quan Quin ly Tii chinh ciia d i 
ban hinh quy djnh nhim ting cudng miic dp an toin 
eua thj tiirdng bing cich yeu ciu bit bupc eic nhi 
eung eip djch vy phii eP cic biin phip dim bio 
quyin Igi eua ngudi diu tu vi ngudi di vay hong 
hudng hpp Platform cd vin di vin hinh, minh bgch 
trong thdng Un. Tuy nhien, vi co bin, Anh vin coi cic 
nhi cung eip djch vy P2P li td chiie hung gian. 

3.2. Kinh nghiem vay ngang hing tgi My 
Thing 2 nim 2006, md hinh P2P bit diu hinh 

thinh vi phat tiiin tgi My. Nhiiu cdng ty P2P di Uiinh 
edng d nude niy, cd tiii k i din li Lending Club, 
Prosper, SoFi, OnDeek, Avant. Theo tiidng ke nim 
2015, Ihf Irudng cho vay ngang hing tgi MJ- dgt khoing 
18 ty USD vi quy md giao djch vi dy bio quy md giao 
dich tgi tiij hirdng My cd thi ting len din 150 ly USD 
vio nam 2025. (j qudc gia niy quin ly cho vay ngang 
hang tip trung vao 4 myc chfnh: 

- Thii nhit li quy djnh vi gidi hgn vdn huy dpng, 
cdng ty P2P chi dupng huy dpng tdi da 1,07 trieu USD 
trong mdi nim 

- Thii hai li quy djnh vi gidi hgn diu tu c i nhin 
dupe tfnh bing tdng cic khoin diu tu dupe thyc hiin 
bdi nha diu tu dd trong vdng 12 thing vi khPng cd 
trudng hpp ngogi te 

- Thir ba !i cic Udu chuin cip phip va hogt dpng 
ddi vdi cdng ty P2P - tuong ty nhu diiu kiin cip phep 
hogt ddng ddi vc3i cdng ty quin 1̂  diu lu tgi \K 

- Thu tu li cac tieu chuin, yeu ciu ve cdng khai 
tiidng tin ddi vdi cac cdng ty P2P 

3.3. Kinh nghiem t^ Trung Qudc 
Xuit hien d Tmng Qudc nim 2011. Cdng ly tiiyc 

hien dich vy P2P diu tien d Trung qude (Paipaidal) 
dupe tiianh lip nim 2007 (chi sau ZOPA 2 nim). U 
mpt hong nhung qudc gia cP quy md vi tdc dp phit 
triin cho vay ngang hing Idn nhit thi gidi, sd lupng 
cic nhi cung cip Platfomi ting len nhanh chdng -
khoing gin 3500 vao nim 2015 tip hung d cic thinh 
phd Idn nhu Thupng Hii, Bic Kinh, Quing E)dng. Do 
phit triin qui ndng trong diiu kiin chua cd khung 
phip Iy rd rang vi chat che nen thdi gian gan diy, thj 
tnrdng cho vay ngang hing d Tmng Qude xiy ra viic 
dd vd hing logt. Chfnh phu Tmng Qudc d i bd sung 10 
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bi$n phap tang cuemg kiSm soal nhu cSm mo them - CAn c6 quan di^m md, khuy«n khich A6i mdi 
c4c website cho vay tn̂ rc hiy^n, ySu cAu c4c cflng ty sang tao du<;«: ti«n hinh ding t>« 6 cac cSp. c ic 
P2P c6n hoal dOng phii dd b6 c4c lAo can d61 vdi vi^c nginh, quan di6m thi^l k* chinh sach cin dugrc A6i 
khich hing khi^u nai, ting cuong hinh phat doi vdi mdi, khdng i p djt ca ch€ cii sang ca chi mdi; 
c ic cdng ty P2P c6 hinh vi lira dio; lhi€l lip chuong . c i n c ic nghi«n ciiu chuyen siu v* thi«l k« hi 
Irinh bdi thudng cho nh i diu hr khi c ic cdng ty P2P a,g„g ^ j ^^i^h qudc gia Irong bdi cinh cdng ngh? 
phi sin. Chinh phij Tmng Qudc cd nhiiu dflng thii ph4, tnin m»nh me, hinh vt Ueu dung chtu chi phdi 
thii chit hoat ddng cho vay ngang hing bing cich bdi nhdm din sd trt v i hfll nhip v4 tii chinh; 
dua ra nhung dieu kien ding ky vi hoat ddng ngtiiem r.^ . _ . . . - . ^ w t, O*.,K ™^ 
ngit vdi muc ueu giim sd c d ^ ty eung e ip dich vu ^^ '^^^'^^'^J^ ^ ^ ^ " t " ^ i ^ ^ ^ ^ 
^ * ^ ^ ^ i' • - d i khuyin khieh phit triin vi tiieo kjp vdi Idc dp tiiay xudng cdn khoing 200. 

4. Bai hoc kinh nghiem cho Viet Nam 
Nghien cuu cua Ngin hang Thi gidi chi ra ring Viet 

Nam cd khoing 79% ngudi dan khdng dupe tiip c in 
vdi c ic djch vy tai chfnh chinh thiic. Hp hiu hit khdng 
thi hoie khdng duoe tiip e in dich vy ngin hang, 
nhung cd nhu ciu rit Idn vi vay mupn. Do dd cho vay 
ngang hing cd mpt sy phat triin v i ^ bic li mdt diiu 
d i hiiu. So vdi thj tnrdng cho vay ngang hang d thi 
gidi, hogt dpng cho vay ngang hing d Vipt Nam con rat 
so khai vi nhiiu mat Viil Nam hipn cd khoing 10 
cdng ty cho vay theo md hinh niy. 

Cho d in nay ehua cd thdng ke nio vi quy md cho 
vay ngang hing tgi Viit Nam, ehi cd nhdng con sd 
Ihdng ke chinh thue nhu du np tieu dung chiim 
khoing 19,7% Idng du np trong nim 2018, tiie quanh 
mue khoing 63 ti USD (eon sd nay bao gdm e i tin 
dyng tir ngin hing), vin thip hon so vdi muc 40-50% 
d nhiiu nude tren thi gidi. Trong khi dd, dpng lye thiic 
diy cho vay ngang hing ndi rieng va cho vay tive 
tuyin ndi chung Ii ti le su dyng Internet vi smart-
phone ciia ngudi \^et, di eung nhu cau tieu diing cao. 
Tren thyc ti , tiij trudng cho vay tryc tuyin h ^ din 
din ndi cac nha eho vay chinh Ihiic cung khdng thi 
diing ngoii cupe. Cie nin ting niy eho phep cae ca 
nhin ha ciiu thdng tin va thyc hien giao djeh vay tien 
qua nhiiu kinh nhu website, ling dyng di dpng, face-
book, zalo hoic dudng diy ndng m i khdng cin din 
van phdng d i ky kit giiy td. Quyit djnh eho vay se 
dupe phin hdi rit nhanh ti-ong ngay hoic tdi da la mpt 
tuin. Cie diiu kien vay vdn eung nhu yeu ciu vi hd 
so vay vdn m i c ic nen ting nay dua ra don gian va d i 
hon so vdi yeu cau ciia ngin hang. Tuy nhien, lii suit 
m i cac nen ling dua ra khi l i cao hon so vdi mil 

ddi nhanh ch(^g vi cCmg nghe h*" ' h i gidi; 
- Xie djnh hanh lang phip ly diy du v i minh bgch 

nhim dim b io quyin kji cua nhi d iu tu vi ngudi Ueu 
ddng tai chinh; 

5. Ket luan 
Platform cho vay ngang hing l i edng ngh^ til 

chfnh vupt hPi eua Fintech, la mpt kinh chuyin vdn 
nhanh, dpn gian v i hiiu qui giua c ic c i nhirt Vdi 
nhirng ipi Ihi v i chi phi vin hinh kit hpp vdi viic thu 
thip vi xii Î  thdng tin tin dyng nhd nhiing thuit toin 
hiin dgi. Su ket hpp gliia e ic trung gian tin dyng 
tmyin thdng vdi Fintech vi e i c Platform cho vay 
ngang hing li mpt xu hudng tuong lai. Tuy nhien, hiu 
hit tgi c i c qudc gia ti-en tiii gidi hong dd cd Viit Nam 
chua ed khung phip ly diy du cho logi hinh niy cd 
diiu kiin phit triin mpt cieh minh bach vi hiiu qui. 
Cic CO quan quin ly e in ehu dpng nghiin eiru vi dfnh 
hinh khung phip ly cho hogt dpng cho vay ngang hing 
phit hiin nhim phat huy Idi da nhdng Igri thi eua hinh 
tiiuc vay ngang hang gdp phin vao sy phit Iriin chung 
cua nin kinh t i Viet Nam/ 
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