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® NGUYEN NAM TRUNG

TOMITAT:

Sy hurw no cua cuge cach mang cong nghiép 4.0 cing nhu sic gia ting manh m& \e nhu
cau vay von san xudt, kinh doanh, tiéu dung cling cic rao can vé quy trinh. thu tue cap tin
dyung coa cac kénh tin dyng chinh thire da dan dén sy phat trién mang tinh it yeu cia mo
hinh "Cho vay ngang hang Peer to Peer Lendmy™ ("P2P Lending”™). Tuy nhbién, md hinh nay
tiém an rat nhiéu rii ro, do do cin ban hanh cac chinh sach. phap ludt dé¢ quan ly. krém soat,
nhim dam bao an 10an tai chinh. trdt by an toan xa hi. quyén 1a lgi ich hgp phap cia cac

bén tham gia mo hinh nay.

Tir khoa: Nhu cdu vay vén, kénh tin dung chinh thirc. cho vay ngang hang, rit ro. chinh

siach, phdp loat.

1. \hu ciu vay von ngay cang ting

Ngiv nay. hoi nhap qude 1é ngay cang sau réng.
sir phat trien manh mé cua cude cach mang cong
nghi¢p 4.0 v nhimg chayén biéu tich cyre VA toan
dxu\ trén nica linh vire kinh 1€ - x3 hot dan 161 nhu
cau vy von tiéu ding. san xuAl, kinh doanh n"a)
cang ting cao. Theo thong ké cua Céng ty Cé phan
Chimg khoan Ban Vit véi mure ting rurdng binh
quan 29¢wndm. quy moé th trudng tai chinh héu
diong Vict Nam hién e tdng meomg manh. wéc tinh
nir e 646.000 ty dong nam 2016 Ién 1 trigu 1y déng
vao ndm 2019'.

Chua ké sur bién dér khi hau dién bién neay cang
phirc 1ap. nguy ¢o lay lan. biing né ctia cac dich bénhy
nguy hiém iy cdng cao Ay gian doan dén su phat
trién kinh 1& - héi. lam anh inrong dén tinh can
ddi. bén vimg cia qui dnn ur cd nhan. qua do lam
ia (ng nhu chuvay van d¢ khic phue khé khan
hi¢n tm. Dica hinh. nhir dich bgnh COVID-19 vi
tinh trang xdm nhip man & khu vuc Donn tnmu sdng
Ciru Long di gdy anh huong ning né dén nén kinh
1@ Quy | 2020, tdng trudmg GDP dat mitc thap. trong
do tar cacac 1inh vue ndng nghiép. cong nghigp. dich
vy déu bi tac dong va giam manh, \hiéu tao ddng bj

it gram. mat viéc 1am. ry 1 tham gia lyc lugng lao
dong thap Ky Juc trong 10 nam qua’.

2. Rio can trong viée tiép can vi kénh tin
dung chind thirc

Trong khi nhu cau vay von tiéu dimg. san Xudt,
kinh doanh ngay cang 1ang thi 1d¢ d6 ting trudng tin
dung cua nén kinh 1é Viér Nam lar giam Nam 2019,
16¢ d6 1ang truémg tin dung chi dat 12.1%, trong do
1y 1¢ cho vay néu dung thong qua kénh cap tin dung
chinh thire (16 chire 1in dung. cdng ty 1ai chinh....)
tinh trén téng du nog & Vict Nam chi mai dat khoang
11.4%. Day la muc tang truong tin dung hip nhat
trong | thip ky qua. Con sd vay & cac mrdc phat trién
ro1 vao khoang 40-50%

Nz én nbin bén cdc 16 chire tin dung dang dat ra

quy trinh cap tin dunﬂ uom rat nhiéu budc vai nhiéu

dicu Kign. yéu cau nghiem n gay kho khan iro
ngai cho nguai divay, nhit 1a vai cac ca nhan co thu
nhap thap. nhimg doanh nghiép quy mé vira va nho
trong vi¢c liep cin ngudn von. Thea mot nghién ciru
cho thay. hon 60% ho gia dinh. doanh nghigp vira va
nho can \én nhumg chua thé uép can dugc kénh tin
dung chinh thae?
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3. Sy biing né ciaa thi truomg tin dung den

Han ché trén cia kénh tin dung chinh thuc da dan
dén syr phat wién mang tinh bong no cua “tin dyng
den” la hinh thuc cho vay.divay hojc huy déng von
Vgl qua muc ai sudt phap fuat qus dinh. thusmg
gan véi cac hanh vi doi ng. chiém doat tai san traj
phép luat.

Thco 56 ligu lhomz ké trong S nam tro lai day.
1odn quoc da xay ra pan 8,000 vu pham 191 Jién quan
dén tin dung den. 1rong do o 36 vy giét naudn. 389
vuchy gdy thuong tich, 629 vy cudp 1a1 san. 836 vu
cuong doat tai san, 1.089 vy lira déo. 3.3X1 vy lam
dung tin nhi¢m va 165 vy huy hoai 13i san.

4. Sw phat trién thl véu cua mé hinh P2P
Lending 1ai Vi¢t Nam

D¢ gidi quyét con khat vén cua thi trumg tin dung
ph1 chinh thirc. dic biét 1a tin dung ticu ding. dérvor
ca nhdn ¢o thu nhip thip. ho g1a dinh. doanh nghi¢p
nho vi sién nho: di'\m_: thar day i su phat inén ngay
cang manh mé cia thy truéng “tin dyng den”. md
hinh P2P Lending hién duge vem la giar phap 16i
wu. Cho vay ngang hang (pecr-to-peer lending - P2P)
dugc hicu [a: “vide Wt hap gira nguai vay va nha
din wr thdng qua mat nén tang tnee wyén va oha
diéu hanh P2P v an e cich 1a d1| Iy cho cac nha dau
ar va thu héi ng cua nouol A7 P2P Lending wa
tng kha nang tiép ¢in vén lrom_ A3 hgr. nhat 1 doi
3 nhidn, 16 ¢hire ¢6 thu nhip thap hodc khong co
kha ning, diéu kién chimg minh nang hue ti chinh.
nang lye tra ng vén ngdn hiang. ¢ac hd Kinh doanh.
doanh nghiép nho vi siéu nha chia hode khang tiép
cin duge \6i tin dung chinh thdng tie hé thong ngin
himg.

Bdo cao nghién clni cua Transperancy Markel
Research vé quy md. \u hudng phit tnén cua thy
edmg P2P Lending tain ciu giai dogn 2016 - 2024
nldn dinh, thi truomg ndy ¢d co hdi tang trudng
lén dén 89783 (v USD vao nam 2024, Téc do ting
teudmg iy Ké cd the dit dén 4X.2% trong wiai doan
2016 - 2024 Theo théng Ké cua Ngin hang Phat
tricn chiu AL thi truomg cho vay ngang hang toan
chu wde tinh »& €6 mie tang mrong 1én dén 53%
n3m i cd thé dat tér gid 1ri 490 nv USD vio nam
2020 Ricéng tai Trung Quéc, giai doan 2014 - 2017,
du ng hoat ddng “P2P Lending™ dat xSp A1) 3 nghin
i nhin din ¢

Cang vAn sé S228 NHNN-CSTT. ngay 8 thing
7 ndm 2019° coa \ein hang Nhd nude Viét Nam

43 khang dinh- “Hoal dong P2P Lending c6 thé zép
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phin hd tro phé cip i chinh, mo ronyg Kha ning
va tao thém kénb tiép cin nguon lyc i chinh, cach
thue cho vay dr vai nén kinh &, nhdt 13 vai cac doi
tugng véu thé trong xa héi (cé khd nang tiép cin
intemet). qua dé ¢o thé pop phin day lai tinh rang
“un dyng den™.

A\dt Nam hién dang ca nem ning dé phat trién
hoat dgng P2P Lending. Din s Vigt Nam, tinh té
thoi diém nam 2019 13 96 208,984 nguai. rong doé
c6 dén 64 méu ngudi sir dung intemet, Trong 64
rigu nEurdy nay, 56 lhrgmg ngudi dung iy cdp bfmg
thiél by di dong 12 61.73 tricu ngudi (chiém 96% sb
ngudi su dyng internet). Trong 1433 trigu 50 thué
bao duge diing Ky ¢6 tdi 43V dd dang ky 3G HG.
\gouti ra, rén 79% dan s6 khong ¢d 1ai khoan chinh
thure o ngdn hang va khoang 53 trigu dan gip khé
khan trong vige liép cin cac khoan vay ticu dong i
nhan hodc phuc vy vén kinh doanh nha.

Thyc 1é trén di dugce minh chimg bai hoat dong
cua gan 100 cong ty P2P Lending®. hign nay. tai
Vit Nam (bao gém ca cong 1y da di vao hoat dong
chinh thire va mot s6 cang tv dang trong giai doan
thu nghigm) nhu Tima, Trust Circle, Vay muon,
Lendmo. Wecash, InterLoan... Cic cong ty nay du
tinh «& thu hat nguc";n vOn giao dich rat lon véi sy
tham gia déng ddo cia cac nha diu . ngudi di vay.
Don cu nhu Tima chi hoat dong méi duge 4 ndm
nhung ng 56 tién cho vay. tinh dén thai diém thang
£2020.12 93,402 ty: vai 4.687.984 npudi di vay va
44 057 ngudi cho vay'".

Bén canh do, Viét Nam hién da ban hanh nhiéu
chu truong. dudmg 16i. chinh sach, phap ludt, o co
ché thuan lei, thite day viée tham gia tich cuc \a co
hi¢u qua cugc Cich mang cong nghi¢p lan thir w
nhdm dat duge muyc ticu dcn nam 2025, xay dyung ha
lan" sb dat trinh dé hén tién cua khu vire ASEAN:
Internet bang théng rong phi 100% cdc xi: kinh &
50 chiém khoang 20% GDP; ning suat lao dong ting
binh quan trén 7%/nam. Trong do. viéc \ay dung.
tao dung mot hé sinh thai lanh manh cho cic cang ty
Fintech (Financial Technology). cung tmg cic dich
vu. gidi phap trong linh vuc ngan hang dugc xac
dinh la mot trong nhirng nhiém vy trong tam trong
21ai doan hién nay",

Tir nhirng phan tich trén cho thay. vu huong phat
rién hoat dong P2P Lending tai Viét \am mang tinh
tan véu

5. Nhimg rii ro tiém én

Thuc 1é a1 c_éc nuac qho (hé). hlo;_n dong P2P
Lending dang uém an nhiéu rui ro 441 vai nha dau
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1. bén dv vy, sy an toan tai chinh cang nhu sy phat
trién 6n dinh cua thy truong tin dung nhu:

(i) Riit ro mét vén hodc cham tra; Khoan vay duai
hinh thic P2P Lending thudng la nhimg khoan vay
khong co 1ai san bao dam. Nha dau w khong duge
bao mém tién gui nhu ngan hang truyén lhéng bot
Cdng vay P2P khong phat |2 trung gian thanh 10an"

(i) Xam hai dén bi mat di or ca nhan: Khi dang
Ky khoan vay. ngudn di vay thudmg phai dang nhap
cae théng tin lién quan den din song ca nhan, cic
moi quan hé gia dinh. ban bé dong n;,hu.p bi¢u nay
dan dén rui ro v é 1o 1 théng tin do 16 héng bao mat
hodc cac hanh vi mua ban thong tin trai phép hay
khi nguéai di vay khong c6 kha nang thanh 10an ne.
nhitng ngudi than ciia ho s& phai déi dign v o1 nhimg
hinh thirc do1 ng. lam phién trai phap uat™,

(1i1) Thong tin bat déi almg: Mo hinh P2P
Lending nén dang hoat déng theo 2 mé hinh co ban.
Mgt 1a, mé hinh cho vay ngang hang cha déng' Hinh
thire nay cho phép cde nha dau tr e iep lya chon
khoan cho vay d¢ thi trg tir mét nhom doi wrgng
vay duoc ¢t ke, Hai li, md hinh cho vay ngang hang
chi dom, Nha dau t khong chon duge nhu cau vay
oy thé ma chy trye mp chQn logi rut ro. thin han A
Ky han cho vay ma ho siin sang tai trg. tr do cac nén
tang vay ngang hang s¢é khdp cac yéu chu d6 vai dé
nghi vay véu cua nha diu ur',

Nhu vy, dir 1a hinh e nio. nguoi di vay va
ngudn cho vay. théng qua nen tang P2P Lending s¢
khang nam dirge théng tn trie lxup vé nhau dé co
thé dwa ra phuong an dinh gid. xir ly nii ro tin dung.
it ro thanh khoin phi hop va hicu qua nhat. Toan
bd thong un lién quan dén cac Khoan vav déu duge
thu thip v cung cap bai cong ty P2P Lending, thong
qua hé ll1é|1g aep hang tin dung. Tuy nhién, dir hé
lhéng hion duge ¢ip nhat va co thé két ndi voi hé
th\ng trung tam théng tin tin dung quoe gia nhing
van ¢6 thé khong dy dodn chinh xac dwace cich thire
cie khoan vay sé hoat dong, vi nén tang P2P Lending
€6 50 hromg dér 1idu dich su cho vay han che

(v) Céc cong (v P2P Lending thyue nén nhimg
hoat déng ngoai pham v1 trung man két noi (hong
tin: True ucp huy dong va cip un dung cho ngudi di
vay nhu mot ngan hang (shadow bankmg) hay hoat
dang theo mé hinh xdc song (ponzi) vai nhicu dau
hidu lira dao. chiem doal qén clis ngadi cho vay 4
ca ngudi di vas s thye hign ¢ ehire niing trung gian
thanh toan

(+) Rui ro van h.\nh Vi heat dong dua trén nén
tang cong ngh¢ nén 1iém an cdc nin o trong qua trinh

van hanh nén 1ang nhu ph:"m mém bj 18i hoje neung
hoat déng. bén cung cép dich vy rot khoi thy tromg:

(vi) Rl ro ve dao duc: Bén van hanh nén 1ing
P2P lending hoat dong nhur 16 chire huy dong von ror
dem cho vay. thong dong lap ho so i, théi phéng
thong tin: sir dung tien nha dau w cho cic myc dlch
khic, khong ding vai muc dich ban dau: khépnorky
han ciia khoan vay khang dong nguyén tac: npm bat
tav voi cac kénh tin du hinh thire cho vay ngang
hang dé an chénh léch™.

6. Hanh lang phap Iy con bo ngéd

Dé kiém soat. giam thiéu. han ché nhimg rii ro
trén cing nhur khai thac. tan dung c6 hi¢u qua tgi ich
tr mé hinh P2P Lending, bau hét cac qudc gia trén
&1 déu xic dinh P2P Lending 1a nganh nghé
kién va phai duge co quan ¢o
thim qnym cip phép hoat dong. DonL thot. dat ra
cac quy dinh doi A& vige wrien khai. van hanh mo
hinh P2P Lending trén thue té: nhwr: (1) Gidsi han dich
vu ddi véi cong ty P2P Lending. gidn han cho vay b
\ &1 ngudi cho vay, mai han di vay ddi voi ngardi vay:
(i1) Duy tri hé thong dién  an toan, bao vé dir liéu
khach hang; (iii) Phang chong rira tién va khing bo;
(iv) Trach nhiém cua ngudi di \ay. nguén cho vay va
cong ty van hanh nén tang P2P Lending: (v) Cong bo
thdng tin cua céng ty P2P Lending: (v1) Quang cdo,
truyen thang: (vii) Mt 56 hanh v i by cdm trong hoat
dong P2P Lending: (viii) Hoal déng gidm sit cua co
quan nha nuge c6 thim qu)én va trach nhiém bao
cao ctia Cong ty P2P Lending'™.

Viét Nam hién chua co bt ky' quy dinh phap luat
nio diéu chinh cu the v ¢ hoat dong clia P’P Lending.
Trong he théng cic nganh nghg kinh 1¢ Vigt Nam
dugre ban hanh theo Quyet dinh 5o 27:2018/Q0D-TTe
ngay 6 thang 7 ndm 2018 cua Thi neong Chinh phu'™.
P2P Lending chua dugc thira nhan 13 mot nganh
nghé kinh doanh riéng biét. do do cling khény ¢6 co
50 dé rang bugc 18 chise van hanh P2P Lending. Cac
bén tham gia vao co ¢ché van hanh P2pP Lendmg phai
cam két thue hién bit ks diéu kien nao (\'e von phip
dinh: vé cac gidy phép. cac chimg nhan can cd). Rai
ro ¢6 thé ¢av ra tir hoat déng ni\y. cd nuc da anh
huong. pham vy tac déng twong tw nhur hoat déng tin
dung qua cic kénh tin dung chinb thong hién dang
duge quy dinh 1a nganh nghé kinh doanh ¢6 diéu
Kign. dugc quy dinh tai Ludt dau w 2014, swa doi
bd sung nam 2017 va chiu su diéu chinh cia Luat
Té chac tin dung ndm 2010°°vai co ché gia
dung dic tha. dam bao han ché va khic phm. triét dé
€ac rui ro nol trén.

$& 12 - Thang 5/2020 61



TAP CHI CONG THUGNG

Cac ¢ong 1y P2P Lending o Viét Nam hién nay.
mic da dang hy hoat dong o cac nganh nzhé nhu: (i)
Tu \an tai chinh. (i) méi i@ @i chinh, (i) cac hoat
dong hd irg i chinh: (1) cong ty cam da nhime van
thye hién rat nhicu hoat dong tin dung da dang v
khong ¢in gigi han @ vai tro trung man thong tin tai
chinh cho bén vay va bén divay. Ngoan ra. con thue
hign cac hoat dong nhu: (1) Cho vay trye Liep A6 vai
ngudt cho vay va ngudn di vay trén hé thang P2P
Platform cia cong 1y: (i) Cung cap mo hinh dinh
gid (13i sudt) khoan vay, dmh gia (ai san dam bao
dé nguo) cho vay quyél dinh: (1i1) Trung gian thanh
1w (v ) Mua bin ng trén thy truomg thi cap (3rén
co s& ngudn cho vay ban 131 khoan vay): (+) Thy hoi
ng: (v1) Bao Eanh khoan vay...

Ngoai ra. do dic thi hoat dong cua cong ty P"P
Lending. [a kénh huy dong von: kénh lu.p cin vén

vay: 1 trung gian thang tin tin dung. hét notnha diu
W vai ngudi di vay vi ciae bén hén quan khae tham

TAI LIEU TRICH DAN VA THAM KHAO:

21a vao th ruong kinh doanh nen ¢ nén (€M an
nguy o rat lon Vé van nan ria ueén. e 1 hanh v
hop phap hda nguon gde vac tai san do pham o1 ma
co. Thong qua hanh vi rua uén, cac Khoan tien hodie
tai san (U vi pham phap luat duge che gidu ngudn a6c
4 “bién hoa” thanh nén sach hay 1ai san hop phap.
\'dn nan nra tien cang tra nén nghiém trong how khi
lien nay, cong ty P2 Lending khong thude pham
\1 cic 16 chuc tai chinh, chiu sy didu chinh cua Ludt
Phong chong nra lién ndm 20127

Trude nhimg thyre 1€ trén. cin thiét phai iy dum_
Khung phap ly déi vor hoat d\\llg P2P Lending. dé
thiét 1ap migt “khong gan an todn™: mét "cor che hinu
g™ dé quan ly, kiém soat hiéu qua cac ni ra tiém
an, nhim dam bao an toan tai chinh. sy phar tnén
an dinhva bén vimg cua nén kinh 18, it 1y an toan
\d hai va dam bao sy phu hop. lhon;: nhat trong h¢
théng phap lujt lién quan dén hot déne tin dynp®
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ThS. VGUYEN NAM TRUNG
Giang vién Khoa Ludt, Hoe vign Can b Thanh phd Ho Chi Minh

THE NECESSITY FOR ESTABLISHING A LEGAL FRAMEWORK
FOR THE PEER-TO-PEER LENDING MODEL IN VIETNAM

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

ABSTRACT:

The rapd growth of Industry 4.0. the strong growth of demand for joans to finance
manufacturing. trading and consuming activities and the procedural barriers in graming loans
by official credit channels such as banks and financial institutions have led to the inevitable
development ol the model “Peer-to-Peer Lending™ (P2P Lending). However. this lending
model has huge risks and it is an urgent task for the Commumst Party of Vietnam and the
Government of Vietnam 10 make appropriate laws and policies on controlhng risks of the P2P
Lending madel n order to ensure the financial and social satery and orders. leginmate rights
and interest of parnes being nvolved m this lending model.

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