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SU CAN THIET XAY D U N G KHUNG PHAP LY 
DOI Vdl HOAT DONG CHO VAY NGANG HANG 

(PEER TO PEER LENDING) TAI VIET NAM 

• NGUYEN NAM TRUNG 

TOM TAT: 
Sy biing no eua cupc each mang cong nghiep 4.0 cung nhu su gia tang manh m6 ve nhu 

eau vay von san xuat, kinh doanh, lieu dung eiing cac rao can ve quy trinh. thii tuc cap tin 
dgng cua cac kenh tin dgng chinh thirc da dan den s\r phat trien mang tinh tat yeu eua mo 
hinh "Cho vay ngang hang Peer to Peer Lending" ("P2P Lending"). Tuv nhien, mo hinh nay 
liem an rat nhieu riii ro, do do can ban hanh cae chinh sach, phap luat de quan ly, kiem soat, 
nham dam bao an loan tai chinh, trat ty an toan .\a hgi, quyen va Igfi ich hpp phap ciia cac 
ben tham gia mo hinh nay. 

Tir khoi: Nhu eau vay v6n, kenh tin dgng chinh thirc, cho vay ngang hang, riii ro. chinh 
sach, ph^p luat. 

I. Nhu eau vav von ngay cang t^ng 
Ngav nay. hgi nhap quoc le ngay cang sau rong. 

sy phat trien manh me eua cupc each mang cong 
nghiep 4.0 vai iihiing chuyen bien tich eye va loan 
dien tren nhieu ITnh vyc kinh te - xa hgi dan loi nhu 
cau va\ von tieu diing. san xuat. kinh doanh ngay 
cang tang cao. Theo thong ke ciia Cong ty Co phan 
Chirng khoan Ban \ lei. voi miic tang trucmg binh 
quan 2''"o'nam. quy mo thi truong tai chinh lieu 
diing Vî l Nam tien tuc tSng tnrcmg manh. uoc tinh 
lir niirc 646.000 ty dong nam 2016 len 1 trieu !>• dong 
vao nam 2019'. 

Chua k^ sy bien d6i khi hau diln bien ngay cang 
phirc I9p. nguy ca lay Ian. biing no ciia cae djch benh 
nguy hiem ngav' cang cao. giiv gian doan den su phat 
irifin kinh ic' - xa hgi, lam anh huong den tinh can 
d6i. b^n vOmg eiia quv dau tu ca nhan, qua do lam 
gia lang nhu cau va> von de khac phue kho kh3n 
hi^n lai. Dien hinh. nhu djch benh COVip-19 va 
tinh trang xam nhap mSn o khu vyc Dong bang song 
Ciru Long da gay anh huong nang ne den nen kinh 
le Quv I 2020. tang truong GDP dat mire thap. trong 
do tit ca cac ITnh v uc nong nghiep. cong nghi?p, dich 
vgd^u bj tac dong v a giam manh. Nhieu lao dgng bi 

cat giam, mat viec lam. t> le tham gia tyc lugng lao 
dgng thap kv luc trong 10 nam qua-. 

2. Rao can trong viec tiep can voi kenh tin 
dung chinh thirc 

Trong khi nhu eau vav von tieu diing. san xual, 
kinh doanh ngay eang tang thi toe do tang truong tin 
dung eua nen kinh te Viet Nam lai giam Nam 2019, 
toe do tang truang tin dung chi dat 12.1%, trong do 
tv le cho \ ay lieu diing thong qua kenh cap tin dung 
chinh thirc (to ehuc tin dung, cong ty tai chinh,..,) 
tinh tren tong du ng 6 Viet Nam chi moi dat khoang 
11.4%. Day la mire tang truong tin dung thap nhal 
trong I thap ky qua. Con so nay a cac nuoe phat tnen 
roi vao khoang 40-50%'. 

NguvC'ii nhan bin cac to chiie tin dung dang dat ra 
quy Uinh cap tin dung gom rat nhieu buoc voi nhieu 
dieu kien. yeu cau nghiem ngai, gay kho khan tro 
ngai cho nguoi di va>. nhat la vai cac ca nhan co thu 
nhap thap, nbiJng doanh nghiep quy mo vira va nho 
trong viec tiep can nguon von. Theo mgt nghien cim 
cho ihav. hon 60% hg gia dinh. doanh nghiep vira v a 
nho can von nhung ehua the tiep can dugc kenh tin 
dung ehinh thirc"' 
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3. Sir bung no cua thj truong tin dung den 

Han ch^ tren ciia kenh tin dung chinh thiic da dan 
den sy phat trien mang tinh biing n6 ciia "tin dyng 
den", la hinh thiic cho vav. dl vav hoaehuv dgngv6n 
vuot qua mire lai suat phap luat quv dinh. thuang 
gSn vai cac hanh vi doi ng. chiem doat tai san trai 
phap luat. 

Theo so Ii?u thong ke trong 5 nam uo lai day, 
loan quoc da xay ra gan 8.000 vu pham tgi lien quan 
den tin dung den. trong do co 56 \u giet ngucri. 389 
vu CO y gay thuong tich. 629 v u cuap tai san. 836 \ u 
cudng doat tai san. 1.089 vu lira dao, .i-5SI vy lam 
dgng tin nhi?m va 165 vg huy hoai tai san*. 

4. Su- phat trien tat veu cua mo hinh P2P 
Lending lai \ iyt Nam 

De giai quyet con khai von cua thj truong tin dgng 
phi chinh thuc, dSc biet la tin dgng tieu diing, doi vai 
ci nhan co thu nh|p thap. hg gia dinh. doanh nghiep 
nho vii sieu nho; dong then day liii sy phat tnen ngay 
cang manh mg ciia thj truang "tin dgng den'. mo 
hinh P2P Lending hien dugc \ein la giai phap toi 
uu. Cho vay ngang hang (peer-io-peer lending - P2P) 
dugc hieu la: "v iec kei hgp giiia nguai vay va nha 
dau lu thong qua mpt nen tang true luven va nha 
dieu hanh P2P, voi tu each la dai ly cho eac nha dau 
tu va thu hoi ng cua nguoi vav"' P2P Lending gia 
tang kha nSng tiep can von trong \a hgi, nhal la doi 
vai cii nhan, to ehirc eo thu nhap ihap hoae khong co 
kha nSng, dieu kien chimg minh nang lyc tai chinh. 
nang lyc tra ng voi ngan hang, cac hp kinh doanh. 
doanh nghi?p nho va sieu nho chua hoae khong tiep 
cgn dugc vai tin dgng chinh thong tir he thong ngan 
hang. 

Bao cao nghien ciiu ciia Transperancy Market 
Research ve quy mo. \u huang phat tnen eua thj 
trucmg P2P Lending toan cau giai doan 2(116 - 2024 
nh^n djnh, thj truang nav c6 co hgi tSng truong 
len den S>)~.S5 t\ I'SD vao nam 2024. Toe dp tang 
truong lu\ ke co the dat den 48.2% trong giai doan 
2016 - 2024 Theo thong ke cua Ngan hang Phai 
uicii chau A. thi trucmg cho vav ngang hang loan 
cau uoc tinh se eo mire tang truong len den 53%/ 
nam va co the dat toi gia tri 490 tv USD vao nam 
2020 Rieng lai Trung Quoc. giai doan 2014- 2017, 
du np hoat dgng "P2P Lending" dat xap \i 1.3 nghin 
IV nhan dan te'. 

Cong van so 522S \HNN-CSTT. ngay 8 thang 
7 nam 2019" cua Ni:;in hang Nha nuae Viet Nam 
da khang djnh- "Hoat dpng P2P Lending eo the gop 

phan bo trg pho c^p tai ehinh, mcr rgng kha nang 
va tao them kenh tiep can nguon lyc tk\ chinh, caeh 
ihCrc cho vay doi vai nen kinh te. nhat la voi cac doi 
tugng yeu the trong xa hgi (c6 kha nang tiep ĉ n 
internet), qua do co the gop phan day liii tinh tr^ng 
"iin dung den", 

\'iei Nam hien dang co tiem nang de phai trien 
boat dpng P2P Lending. Dan so \'n;[ Nam. tinh tdi 
thoi diem nam 2019 la 96 208.984 ngucri. Uong do 
eo den 64 tri^u nguoi sii dung internet. Trong 64 
trieu nguoi nay, so lugng nguai diing iruv c?ip bang 
ihiel bj di dgng la 61.73 tri^u ngucri (chiem 96% so 
ngucri sir dgng intemet). Trong 14.̂ .3 tri^u so thue 
bao dugc dang ky e6 tai 45" o dS dang kv 30 4(j, 
\yo.ii ra. tren 79% dan so khong co tai khoan chinh 
[hue ir ngan hang vk khoang 53 tri^u dan g$p kh6 
khan trong viec lidp cgn eac khoan vay lieu diing ci 
nhan hoae phyc vy von kinh doanh nho'. 

Thuc le tren da dupe minh chiing bai ho^t dgng 
cua gan 100 cong ty P2P Lending'", hi?n nay, l̂ i 
\'iei \ani (bao gom ca eong ly d3 di vao ho?t dgng 
ehinh thirc va mgt so cong l> dang trong giat do^n 
thu nghi?m) nhu Tima, Trust Circle, Vay mugn, 
Lendmo, Wecash, InterLoan... Cac cong ty nay dy 
tinh se thu hiit nguon von giao dich rat Ian vdi sy 
tham gia dong dao ciia cac nha dau tu, ngudi di vay. 
Dan cu nhu Tima chi boat dgng mdi dugc 4 nam 
nhung tong so lien cho vay, tinh den thdi diem thang 
5 2020, la 93,402 ty; vdi 4,687.984 ngudi di vay va 
44.057 ngudi cho vay". 

Ben canh do, Viet Nam hien da ban hanh nhieu 
chu trucmg, dudng toi, chinh sach, phap luat, tao co 
che thuan Igi, thiie day vi?c tham gia tich eye \a co 
hieu qua cugc Caeh mang cong nghiep Ian thii tu 
nham dgt dupe myc tieu den nam 2025, xay dyng ha 
tang so dat trinh do lien tien ciia khu vyc ASEAN: 
Internet bang thdng rgng phii 100% cac xS; kinh le 
sd chiem khoang 20% GDP; nSng suat lao dgng tang 
binh quan tren 7%/nam. Trong do. viee \a\ dung, 
tao dung mgl he sinh thai lanh manh eho cae cong ty 
Finteeh (Financial Technology), cung ling cac djeh 
vu, giai phap trong ITnh vyc ngan hang dugc xac 
dinh la mpt trong nhiing nhiem vu trgng tam trong 
giai doan hi?n nay'l 

Tir nhirng phan lich tren cho thay, xu hudng phat 
trien hoat dgng P2P Lending tai Vi?t Nam mang tinh 
tat yeu. 

5. Nhirng rui ro tiem an 

Thyc t̂  t$i cae nude cho thay. boat dpng P2P 
Lending dang tiem an nhieu rui ro doi vdi nha dau 
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tu, ben dl vav. sy an toan tai ehinh cung nhu sy phat 
trien on dinh eiia thj trudng tin dyng nhu: 

(i) Rill ro mat von hoae eh?m tra; Khoan v ay dudi 
hinh thuc P2P Lending thudng la nhimg khoan vay 
khong co tai san bao dam. Nha dau tu khdng dugc 
bao hiem lien giri nhu ngan hang Iruyen thdng bdi 
Cong V ay P2P khong phai la trung gian thanh toan'-'. 

(ii) Xam hai den bi mat ddi tu ca nhan: Khi dang 
ky khoan va>. ngudi di vay thudng phai dang nhap 
cae thong tin Hen quan den ddi sdng ca nhan, cac 
mdi quan h? gia dinh, ban be ddng nghiep. Dieu nay 
dan den rui ro ve rd ri thong tin do 16 hong bao mat 
hoae cac hanh vi mua ban thdng tin trai phep hay 
khi ngudi di vay khdng cd kha nang thanh loan ng. 
nhirng ngudi than eiia hp se phai doi dien vdi nhÔ ng 
hinh thire doi ng. lam phien trai phap tuat'^ 

(iii) Thong tin bat ddi xiing: Md hinh P2P 
Lending hi^n dang hoat dgng theo 2 md hinh ca ban. 
Mgt la. md hinh eho vay ngang hang chii dgng' Hinh 
thiie nay eho phep cac nha dau tu true liep lya ehgn 
khoan cho vay de tai trg tir mgt nhom doi tupng di 
vay dupe li?t ke. Hai la, mo hinh cho vay ngang hang 
chii dgng: Nha dau tu khdng chgn dugc nhu cau v ay 
eg the ma chi trye tiep chgn loai nil ro. thdi han \a 
ky han eho v ay ma hg san sang tai trp, tir dd cac nen 
tang vav ngang hang se khdp cac yeu cau dd vdi de 
nghi V av vdn cua nha dau tu'\ 

Nhu vay. dii la hinh thiie nao, ngudi di vay va 
ngudi cho vay. thdng qua nen tang P2P Lending se 
khong nam dugc thdng tin true tiep ve nhau de cd 
Ihe dua ra phuong an danh gia, xir ly riii ro lin dung, 
nii ro thanh khoan phii hgp va hieu qua nhat. Toan 
bg thdng tin lien quan den eae klioan va> deu dupe 
ihu thap V a eung cap bdi eong ty P2P Lending, thdng 
qua h^ thdng \ep hang tin dgng. Tuy nhien, dii he 
thdng ludn dugc cap nhat va cd the ket ndi voi he 
thong trung tam thdng tin tin dgng qudc gia nhung 
van cd ihe khdng dy doan chinh xac dugc each thiie 
cac khoan v ay se boat dgng. vi nen tang P2P Lending 
cd sd lupTig dir lieu Ijch su eho vay han ehe. 

(iv) Cac cdng tv P2P Lending thyc hien nhimg 
hoat dgng ngoai pham vi trung gian ket ndi thdng 
lin; Trye tiep huy ddng va cap tin dyng cho ngudi di 
vav nhu mgt ngan hang (shadow banking) hay hoat 
dpng theo md hinh xae sdng (ponzi) vdi nhieu dau 
hi?u lira dao. chi^m do^t iien ciia ngudi cho vav va 
ca ngudi di vav: thyc hi?n ea chiie nSng trung gian 
thanh loan. 

(V) Rui ro v̂ in hanh: Vi boat dpng dya tren nen 
tanc cdng ngh? nen liem an cac riii ro trong qua trinh 

van hanh nen tang nhu phan mem hi Idi hoae ngung 
hoat dgng. ben eung cap djch vg nit khdi thi trudng: 

(vi) Rill ro ve dao diie; Ben van hanh nen tang 
P2P lending hoat dgng nhu td chiic huy dgng von roi 
dem cho vay, thdng ddng lap hd so gia. thdi phdng 
thdng tin: sii dung tien nha dau tu cho cac mge dieh 
khac, khdng diing vdi myc dich ban dau; khdp ndi ky 
ban eiia khoan vay khdng diing nguyen tac; ngam bat 
tay vdi cac kenh tin dung chinh thiic cho vay ngang 
hang de an chenh lech"'. 

6. Hanh lang phap IV con bo ngd 

De kiem soat, giam thieu. han che nhfî ng riii ro 
tren cung nhu khai thae, tan dyng eo hi?u qua Igi ich 
tir md hinh P2P Lending, hau het cac qude gia tren 
the gidi deu xac dinh P2P Lending la nganh nghe 
kinh doanh ed dieu kien \a phai dugc co quan cd 
tham quyen cap phep hoat ddng. Ddng thdi. dat ra 
cac quy dinh ddi vdi viee Uien khai, van hanh md 
hinh P2P Lending tren thuc te: nhu; (i)Gidi han dich 
vu ddi vdi cdng ty P2P Lending, gidi ban cho vay doi 
V dl ngudi cho vay, giai han di v ay doi vdi ngudi vay; 
(il) Duv iri he thdng dien tu an loan, bao v? du lieu 
khach hang; (iii) Phdng chdng nia tien va khiing bd; 
(iv) Traeh nhiem eiia ngudi di \ ay. ngudi eho vay va 
cdng ty V an hanh nen tang P2P Lending; (v) Cdng bd 
thdng tin cua cdng ty P2P Lending; (vi) Quang cao, 
truyen thdng: (vii) Mdt sd hanh v i bi cam trong hoat 
dpng P2P Lending: (viii) Hoat ddng giam sat cua ca 
quan nha nude cd tham quyen va trach nhiem bao 
cao ciia Cdng ty P2P Lending'". 

Viet Nam hien ehua cd bat ky quy djnh phap luat 
nao dieu chinh cu the ve hoat ddng eua P2P Lending. 
Trong he thdng cac nganh nghe kinh te Vi?t Nam 
dugc ban hanh theo Quydt dinh sd 27/2018/QD-TTg 
ngay 6 thang 7 nam 2018 ciia Thii mdng Chinh phil'^ 
P2P Lending chua duoc thira nhan la mdt nganh 
nghe kinh doanh neng biet. do do cung khdng cd co 
so de rang bugc td chiic van hanh P2P Lending, Cac 
ben tham gia vao ca che van hanh P2P Lending phai 
cam ket thyc hien bat kj' dieu kien nao (ve vdn phap 
dinh: ve cac giay phep. eae chimg nhan can cd). Rui 
ro cd the gav ra tir hoat dgng nay, cd miie do anh 
hudng, pham v i tac ddng tucmg tu nhu boat dgng lin 
dung qua cac kenh tin dung chinh thdng hien dang 
duge quy dinh la nganh nghe kinh doanh eo dieu 
kien. dupe quy djnh tai Lual dau tu 2014, sira ddi 
bd sung nam 2017''': va chiu sudieu chinh ciia Luat 
Td ehiic lin dung nam 20]0-''vdi co che giam sal lin 
dung dac thii. dam bao han ehe va khac phyc triet de 
cac nii ro noi Uen. 
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Cac cdng i\ P2P Lending a \ iet Nam hien nay. 
m$c dii dang kv hoat dgng a cac nganh nghe nhu; (i) 
Tu V an tai chinh. (ii) mdi gidi tai chinh, (iii) eae hoat 
dpng ho trp tai chinh: (n ) edng t\ cam dd nhung v an 
thyc hi?n rat nhieu boat dgng tin dung da dang va 
khdng chi gidi h^n d vai trd trung gian thdng tin tai 
chinh cho ben vav va ben di vay. Ngoai ra. cdn thuc 
hi^n cac hoat ddng nhu; (i) Cho vav true tiep doi vdi 
ngudi cho vav va ngudi di vay tren he thdng P2P 
Platform eiia cdng i\; (ii) Cung cap md hinh djnh 
gia (lai suat) khoan vay, dmh gia tai san dam bao 
de ngudi cho vav quyel djnh: (iii) Trung gian thanh 
loan; (i\) Mua ban np tren ihi trudng thir cap (tren 
ca sd ngudi cho vay ban lai khoan vay); (v) Thu hdi 
ng; (vi) Bao I3nh khoan vav:... 

Ngoai ra. do dac thii hoat dgng cua cdng ty P2P 
Lending, la kenh hiiv' dgng vdn: kenh tiep can vdn 
vay; la trung gian iliong tin lin dyng. ket noi nha dau 
tu vdi ngudi di vay va c;ic ben hen quan khae tham 

gia vao thi trudng kinh doanh tien i^ nen tiem an 
nguy CO rat Idn ve van nan rira tien. lire lii hanh vi 
hgp phap hda ngudn gdc eac tai san do pham tgi ma 
CO. Thdng qua hanh vi rua tien. cac khoan tien ho$c 
tai san tir vi pham phap luat dugc che giau ngudn gdc 
va "bien hda" thanh Men sach hay tai san hgp phap. 
\'an nan nia tien cang trd nen nghiem trgng hem khi 
hien nav. cdng ty P2P Lending khdng thuge pham 
V1 cac td ehirc tai chinh. chju sy dieu chinh ciia Lugt 
Phdng chdng rira tien nam 2012-' . 

Trudc nhCrng thye te tren, can thiet phai \j> dyng 
khung phap ly ddi vdi ho^t dgng P2P Lending, de 
thiet lap mpt "khdng gian an toan"; mgl "co che hihi 
hi?u" de quan ly, kiem soat hi?u qua eae rui ro liem 
an. nham dam bao an loan tai chinh, sy phat tnen 
dn dinh va ben virng cua nen kinh le. trgt ty an loan 
\a hgi va dam bao sy phii hgp. thdng nhat trong ĥ  
thdng phap luat lien quan den ho^t dgng tin dyngB 
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THE NECESSITY FOR ESTABLISHING A LEGAL FRAMEWORK 
FOR THE PEER-TO-PEER LENDING MODEL IN METNAM 

• Master. NGUYEN NAM TRUNG 
Faculty of Law, Ho Chi Minh City Cadre Academy 

ABSTRACT: 

The rapid growth of Industry 4.0, the strong growth of demand for loans to finance 
manufacturing, trading and consuming activities and the procedural barriers in granting loans 
by official credit channels such as banks and financial institutions have led to the inevitable 
development of the model "Peer-to-Peer Lending" (P2P Lending). However, this lending 
model has huge risks and it is an urgent task for the Communist Party of Vietnam and the 
Government of Vietnam to make appropriate laws and policies on controlling risks of the P2P 
Lending model in order to ensure the financial and social safety and orders, legitimate rights 
and interest of parties being involved in this lending model. 

Keywords: Demand for loans, official credit channel, peer to peer lending, risks, policies, 
laws. 
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