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TOM TAT: 
Bai vie't nghien cffu nhffng khd khan vd vide huy ddng ngudn tai cbinb cffa cac doanh nghiep nho 

va vrfa (DNNW) Vidl Nam. Kd't qua nghien eu^ eho thd'y mac du cd nhieu hinh thffc huy ddng ngudn 
tdi chinh kbdc nhau nbiftig cbi khodng 30% sd Irfdng cae doanh nghidp cd the tiep can drfde ngudn vdn 
do nhieu nguydn nbdn kbdc nbau. Nghidn cffu cung tiia'y rang trong nhffng nam gdn ddy, md hinh cho 
vay ngang hdng (P2P) tang bifdng rd't nhanh tren tiid gidi, ddp ffng mpt phan trong nbu cau vdn cua 
DNNVV loan eau. Tdng hdp cdc kd't qua nghidn cffu, bdi viet gdi y nhdm giai phap nham tiien khai 
rad hinh nay theo hrfdng mang lai ldi ich kinh id' - xa hdi cho khu vrfc DNNVV Viet Nam. 

T«f khda: Cho vay ngang hang, P2P, cho vay ff-rfc toydn, tai chinh cho cdc doanh nghiep nhd vd vffa. 

1. Dsit vd'n de 
Theo so hdu khdo sdt eua Tong cue Thd'ng ke, sd 

Irfdng DNNVV Viet Nam nam 2015 chie'm khodng 
98% tdng so' eae doanb nghiep xet theo quy md lao 
ddng va 94% xdt theo quy md vd'n. Mac dd ddy la 
cac doanh nghiep cd tlm quan trpng rd't Idn dd'i vdi 
ndn kinh id' qudc gia nbiflig ho phai dd'i mat vdi khd 
khan rd't Idn vd ngudn tai chinh. Theo tiid'ng kd tff 
Hiep hpi DNNVV Viet Nam bien nay, khoang 90% 
vdn cua doanh nghiep dffa vao vd'n vay, nhffng 
Irfdng vd'n ngdn hang ehi ddp ffng drfde khoang 30% 
nhu cau vd eae khodn vay nay bau he't Id vd'n ngan 
han, vd'n trung vd dai ban bdu nhrf kbdng ed. Van de 
khd khan ve tai chinh ma cdc DNNVV Vidl Nam 
gap phdi ciing trfdng trf cdc qud'c gia khac, di gidi 
quyet van de nay nhieu gidi phap kbdc nhau da drfde 
cac nrfdc ap dung, trong dd cd nhdm giai phdp sff 
dung rad hinh eho vay P2P vd hieu qud mang lai rat 
kha quan. Tff van de mang tinh cd'p thie't nay, bdi 
vidt ldp trung nghien cffu tinb binh buy ddng ngudn 
tdi cbinb nham dl xuat eae nhdm gidi phdp lien 
quan dd'n eho vay ngang bdng giup khac phuc nhffng 
khd khan trong huy ddng ngudn lai cbinb cua eae 
DNNVV Viet Nam. 

2. Tdng quan ve cac doanh nghidp nhd va vvfa 
Theo hffdng ddn cua Nghi dinb sd 39/2018/NE>-

CP ban hanh ngay 11/3/2018, DNNVV la mdt loai 
hinb doanh nghidp vdi nhffng dac rfirtig cd ban nhff: 
la nhffng doanb nghidp ed quy md nhd (xet theo tidu 
cbi sd Irfdng lao ddng trong mdt doanh nghidp), bd 
mdy qudn ly gpn nhe, viec qudn ly chrfa qua phffc 
tap, ngudn vd'n ban che', ehuydn mdn hda chrfa cao, 
dia didm san xud't phin tan. Trong dd, van de ve 
ngudn vd'n gidi ban, chu yd'u Id tff ngudn vd'n trf cd 
hoac vay mrfdn ngffdi quen la rd't dang quan tam. 
Do ngudn vd'n han ehe', khd huy ddng ndn cae doanh 
nghidp nay ihrfdng bi thid'u hut vdn nghiem trong 
khi cd nhu cau rad rdng sdn xud't - kinh doanh, tham 
nb^p sdu rdng hdn vao tbi trrfdng hay ndng cd'p tiang 
mdy mdc tbid'l bi, quy trinh sdn xuat - kinh doanh. 

Cd the tha'y rang, cac DNNVV ddng vai trd rat 
quan tipng trong ndn kinh id'Viet Nam. Theo so heu 
bao eao cua Phong Thrfdng mai va Cdng nghidp 
Viet Nam 201d (VCCI), ldng sd Irfdng DNNVV la 
414.915 doanb nghidp, chid'm ly trpng khoang 94% 
long sd' Irfdng cdc doanb nghiep, sd Irfdng lao dpng 
eua cdc doanb nghidp nay chie'm ty tipng khoang 
98% long cac doanh nghiep Vidl Nam. Dffng tren 
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bdi canh hdi nhap kinh te todn cau, day la khu vffc 
lao ra khd'i gia tii sdn xud't Idn, tao vide lam mdi cho 
nen kmh td {Sdch trang 2017). 

3. Tmh hinh tid'p cdn ngudn tai chinh cua cac 
DNNVV Vi^t Nam 

Xet ve cdc phffdng thffc huy ddng vd'n, DNNVV 
cd nhieu each tbffe huy dpng kbdc nhau cd thd chia 
thdnh hai nhdm la ngudn vd'n ndi bp va ngudn vd'n 
bdn ngodi. Ngudn vd'n ndi bd la ngudn vd'n ddng 
gdp tff cdc chu sd hffu hoac tff ldi nhudn giff lai cua 
doanh nghidp, ngudn vd'n ben ngoai la ngudn vd'n 
buy dpng ben ngodi doanh nghidp nhff vay tai cae 
ngdn bang thrfdng mai, vay P2P, vay tff cdc cdng ty 
ldi chinh, iff cdc td cbffc ddu trf mao hiem hoac huy 
ddng vdn tff thi trffdng tai chinh thdng qua cdc cdng 
cu nd v& cdng cu vd'n. 

Khi cac DNNVV sff dung cdng cu nd de huy 
ddng vd'n, cac cdng ty se vay nd tff cdc ea nbdn, cac 
doanh nghidp hoac tff ngdn hang thffdng mai thdng 
qua cac hdp ddng nd rang budc tiach nhiem hoan tra 
nd vay bao gdm vd'n vay vd tidn lai. Cac chu nd 
khdng drfde phep can thiep vao qudn ly hoac nam 
quyen kiem soat dd'i vdi cac DN. Chi phi vdn ed thd 
drfde thda thuan cd'dinh trong mdt thdi ky nbd'l dinh. 
Nhrfde diem eua cdc cdng cu nd la cac DNNVV 
phai trd tidn nd dinb k̂ - ngay ca khi mdi trrfdng kinh 
doanh khdng thu3n ldi ddn dd'n DNNVV kbdng cd 
ngudn thu de tia nd. 

Bdn canh cac cdng cu nd, DNNVV cd the ban 
cd phan hidn tai cho cdc nhd ddu trf trf nhan (gpi tat 
la PE), quy dau trf mao hiem (gpi tat la VC) hoae 
phat bdnh c6 phie'u. Mue tieu boat ddng cua PE la 
mua lai hoac kidm sodt hodn toan cae hoal ddng 
ehinh cua DNN. Hoat ddng cua VC chu ye'u tap 
trung vao giai doan phai tridn ban dau cua doanh 
nghidp va ITnh vrfc ddu Irf drfde quan tam nha't cua 
VC la linh vrfc cdng nghd (Cdm Tu, 2018). Hoat 
ddng phdt hanh cd phie'u cua DNNVV edn gpi la 
IPO Id bdn cd phan cho cdc nha dau trf thdng qua 
vide niem ye't cd phie'u tren tbi trrfdng chffng 
khodn, hinh tbffe nay khd phffc tap so vdi cac hinb 
kbdc, td'n nhidu chi phi, thdi gian vd lidn quan de'n 
cdc td cbffc tai chinh va phai cd srf hd trd eua cdc 
nha trf va'n luat. Chinh vi vdy, binh thffc nay thffdng 
phu hdp dd'i vdi cac doanh nghidp Idn hdn 
DNNVV. Huy ddng bSng cdng cu vd'n eung ed 
nhieu ffu didm nhff cdc nhd ddu tff se trd thanh cd 
ddng va chia se riii ro hoat dpng vdi doanh nghidp, 
ngudn vdn dau tff kbdng dffdc hoan lai trong bat 
cff trffdng hdp nao nhffng hinh thffc huy ddng nay 

cd nhffdc diem Id Idi nhudn cua doanh nghiep bi 
chia se va bi phdn tan quyen kiem sodt. 

Mac du cd nhieu each lid'p cdn ngudn vdn kbdc 
nhau, nhffng cac DNNVV Viet Nam vdn gap rd't 
nhieu khd khan cd bffu nhff thieu vd'n tdi chinh, khd 
khan ve tin dung do nhieu nguydn nbdn khde nhau. 
Theo ke't qua bdo cdo "Bac didm mdi tirfdng kinh 
doanh d Viet Nam - Kd'l qua dieu tra DNNVV nam 
2015", cd khoang 64,8% doanh nghidp trf nhan 
trong khao sat gap khd khan vd lin dung, cdng ty 
trach nhidm hffu ban la 70,2% va edng ty cd phan Id 
80,3%, tiong dd cd 30% cho rang cdn tid ehinh la do 
thu tuc hdnh chinh khi vay vd'n. Theo thdng ke cua 
VCCI, bidn vdn cdn 60% doanh nghiep nhd va vffa 
ehffa tie'p can dffdc vdn vay. Theo Bao cdo Danh 
gid mdl trffdng kinh doanb nam 2018 cija Ngan hdng 
The gidi, chi so tie'p can tin dung cua Viet Nam nam 
2018 xe'p hang 29/190 ndn kinh le. Tinh trong 6 
thdng dau nam 2018, dff nd tin dung dd'i vdi 
DNNVV chiem khoang 21% dff nd loan nen kinh 
td, mdt ty tipng rdt thap so vdi ty tiong doanh nghidp 
trong nen kinh id'. 

Vide tid'p cdn ngudn vd'n vay gap khd khan do 
nhidu nguyen nhan khac nhrf: (!) Khdng ddp ffng 
du thu tuc vay vd'n cua ngan hang, thidu cac giai 
trinh vd phffdng dn san xud't - kinh doanh. (2) Cap 
nhdt bao eao tai chinh cham, thie'u tinh minh bach 
trong boat ddng vi vay edng tdc thd'm djnh sff dung 
ngudn vd'n vay cua ngdn hdng gap nhidu khd 
khan; (3) Han chd'trong vide quanly, kiem nhidm 
giffa cdng viec tai chinh va kd' todn ndn qudn tri 
ddng tien edn kem hieu qua, ehffa xay drfng kd' 
hoach ddng tien trong ddi ban, cdc cdng viec 
khdng chuydn mdn hda; (4) Thie'u tai san ddm 
bao, lai sud't vay cao. (Eria SME Research 
Working Group, 2014). 

Be tiido gd nhffng khd khan lien quan dd'n ngudn 
tdi chinh, cac DNNW c6 the tdn dung nhieu hinh 
thffc huy dpng khac nhau, mdt trong nhffng phffdng 
phdp CO the sff dung la vay P2P. Md hinh nay tiieo 
nguyen tac ed nhieu ldi the so vdi md hinh vay 
tiuydn thd'ng. 

4. Nbflng lAi diem cua cho vay P2P so vtfi hinh 
thffc cho vay truyen thd'ng dflng trdn each tid'p 
cdn tai chinh cua cac DNNW 

Ddi vdi phffdng thffc cho vay huyen thd'ng, ngdn 
hang thrfdng mai ddng vai tid la chu thd trung gian 
va thrfdng dd'i mat vdi rui ro tiidng tin bat cdn xffng. 
Vd'n dd nay dac biet nghiem trpng khi cho vay ddi 
vdi khu Vrfc DNNVV, vi cdc doanh nghidp thrfdng 
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khdng the ddp ffng ydu cau ve lich sff tin dung va 
thrfdng mai ddn dd'n cd hdi nhan drfde khodn vay ra'l 
tha'p. Srf phdt trien nhanh ehdng eua phrfdng thffc 
cho vay P2P dffde ddnh gid la cau nd'i giup hd trd 
nhu cau tdi chinh cho cac DNNVV. Cho vay P2P Id 
mo hinh cho vay trffc lie'p dffa tren nen tang edng 
nghe hidn dai. Ndn tang cho vay P2P dat dffdc cbffc 
nang irfdng trf nhrf chffe nang cua ngan hang thffdng 
mai nhrfng tren thrfc td'loai hinh cho vay nay chi Id 
tmng gian thdng tin thuan tuy, khdng phdi la thdng 
tin tin dung nhutig cd nhieu ldi the' bdn so vdi md 
hinh cho vay truyen thd'ng, eu thd nhrf sau: 

- Tdi trg da dang hem vd phii hgp han cho cdc 
DNNW: Do md hinh P2P la md hinb khd ddn gian 
nen cd nhidu ibd' manh hdn so vdi md binh cho vay 
truyen thd'ng. Ngudn vd'n cho vay cua ngdn hdng 
thrfdng mai ehu ye'u drfde huy ddng tff ngudn tien 
gijfi cua khach hang irong nffdc hoac tff thi trrfdng 
lien ngdn hang va cac quy lien id nhrfng cac trang 
web cho vay P2P cd the sff dung cdc ngudn tai trd 
khac nbau dd hd trd ngudn vdn eho ngrfdi cdn vay vd 
khdng gidi ban vi tri dia ly nhrf ngudn tien tid't kiem 
cua cac ea nhan, td cbffc vd chinh phu. Khi cdc nha 
dau irfcd nbdn kbdng bdi ldng vdi lai sud'i cua hd 
thdng ngan hang thffdng mai se chuyen ngudn vd'n 
ddu trf sang md hinb P2P vi du vao nam 2012, 
khoang 72.000 nha dau tff ea nhan lai Anh cho vay 
hdn 2,8 ty bang Anh thdng qua Funding Circle vd 
nhan dffde 135 tridu bang Anh tien lai do lai sua't 
khi dau trf vdo md hinh nay eao hdn md hinb iruyen 
thd'ng. Ngoai eae nhd ddu tff ed nhan, ngdy cdng 
nhieu cae nha ddu tff td cbffc, quy dau ed va ede 
cdng ly quan ly tdi san tham gia cho vay, gdn 80% 
ngudn vd'n cho vay P2P tai My do cae nhd ddu trf id 
chdc tai trd, ngan hang British Business cua Anh da 
dang ky vd'n cho vay cho cdc DNNVV thdng qua 
Funding Cu-cle nam 2017 sd tien 40 trieu bdng, ngdn 
h^ng European Investment cung cam kd'l ngudn vd'n 
cho vay ddi vdi nhdm doanh nghiep nay sd'tidn 100 
bdng Ihdng qua Funding Circle. Cdc dff lidu ndy cho 
thay khdng nhffng ehi cd cdc nha dau trf ed nhan, to 
chffe ma ngay ca cdc ngdn hang thrfdng mai cung 
tham gia vao md hinb nay cho thd'y sffc hut eua md 
hinh nay rd't Idn, mang tinh chat todn cau. Ngoai ra, 
chi phi thrfc cua mdl khodn vay cua md binh P2P 
nhin chung tha'p hdn ehi phi cho vay cua ngdn hang 
thffdng mai va ne'u cdc doanh nghidp mud'n hoan trd 
nd sdm hdn se kbdng chiu phat nhff chinh saeh cua 
ngan hing. Do md binh nay han chd' ldi da cbi phi 
lidn Iffdng trd eho cdc nhan vidn va thue mffdn van 

phdng giup giam chi phi giao dich, cu the Funding 
Circle chi tinh phi 1 % tren khoan vay, day la sd' tidn 
tra cho chi phi hanh chinh lien quan dd'n khoan vay, 
chinh vi vdy lai sud't di vay tha'p hdn va ty sud't sinh 
ldi ciia ngffdi cho vay eao hdn, mang dd'n ldi thd cho 
ca bai ben tham gia (John Carney, 2013). 

- Ca hdi ddu tu tdt hem vdi ty sudt sinh lgi cao 
han: Cho vay P2P cung cd'p nhieu cd hdi dau trf td't 
hdn cho nhffng ngrfdi tid't kidm thdng thrfdng. Do 
ban chd' ve ngudn vd'n cd the eung ffng va kie'n 
thffc, ky nang dau tff nen hau bet eae nha dau tff 
nay chi cd cdc lffa chpn cdc binh thffc ddu tff ddn 
gian vdi ty sua'l sinh ldi thd'p nhff gffi tien tie't kidm, 
dau tff vdo quy bd tffdng va quy brfu tri. Dd'i vdi 
cac san phdm truyen thd'ng, cdc nhd ddu trf mud'n 
nhan drfde ty sua't sinh ldi cao tbi phdi ed so' vd'n 
cho vay Idn, dieu ndy can trd srf gia nhap ihi irrfdng 
cua cac nha ddu trf trung binh, nhrfng vdi md hinh 
P2P, cdc nha dau trf nhd le cd nhieu cd hdi tham 
gia hdn vi vd'n cua cac nha dau trf nhd le drfde gom 
lai tao thanh ngudn vdn cd gid tri Idn gpi la ngudn 
vd'n cdng ddng. Tinh nang chia se nay lam giam 
so tidn phdi dau trf eua nhffng ngrfdi cho vay giup 
gidm bdt ap Irfc va chia se riii ro Id'l hdn. 

- Hieu qud cao ve thdi gian vd thu tuc vay; So 
vdi thu tuc cho vay phffc tap cua ngan hdng thi P2P 
dffdc ddnh gid la cho vay nhanh va bieu qua. Cae 
doanh nghiep xin vay cbl can nop ddn trrfc tuyd'n 
va tai eae tai lieu hen quan drfdi dang didn tff, ihdi 
gian xff ly thao tac nay khodng 10 pbiit va bdn di 
vay md't khoang 24 gid de nhan drfde phdn hdi tff 
ben cho vay, thdi gian gidi ngan thrfdng khdng qua 
7 ngay. 

- Gidm tinh trgng Ihdng lin bdt cdn xdng vd thuc 
day thi trudng minh bgch hon: Md hinh cho vay P2P 
drfde trang bi bdi khd'i dff lieu idn (Big data) va tri 
tud nhdn tao, cd the do Irfdng ehinb xde kich thffdc 
vd rui ro tin dung cua ngffdi di vay trong vai giay. 
Mdt sd' cdng ty cho vay P2P da thud cae ky srf thid't 
kd'cdc md hinb ddnh gia rui ro bidn dai dd ddnh gia 
ngffdi xin vay thdng qua xff ly khd'i dff lieu kbdng id 
lien quan dd'n ngffdi vay bao gom cd gidi tinh, tudi, 
tinb trang hdn nhdn, irinh dp hpe van, so nam Idm 
vide, quy md edng ty, lieh sff thanh loan vd lich sff 
nd qua ban. Dd'i vdi cdc DNNVV, cac ngan hang 
thrfdng rd't khd danh gia mffc do tin nhiem iheo 
phffdng phdp truyen thd'ng nhffng dd'i vdi md hinh 
P2P, cdc md hinh dff doan da hd rfd cho ngffdi eho 
vay ddnh gid khach hang. Chinh vi nhffng ffu diem 
eua md hinb eho vay P2P, nhieu qud'c gia tren thd' 
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gidi da ffng dung de hd trd cho vay dd'i vdi cac 
DNNVV va dat nhieu kd't qua tieh cffc. 

5. Srf phat tridn cua thi trrfcfng cho vay P2P 
tgi Viet Nam trffdc cuOc each mang cdng nghd 
tai chinh 

Trong thdi gian gan day, tbi trffdng tdi chinh qud'e 
te dang chffng kid'n srf tang trrfdng vrfdt bdc cua md 
hinh cho vay P2P. Md binh nay xua'thidn lan dau tai 
Anh vd dang rd't phdt tridn trdn thd gidi, tdng drf nd 
cho vay qua kenh P2P nam 2012 trdn loan cau dat 
khoang 1,2 ly USD; nam 2015 con sdnay len tdi 64 
ty USD va theo td'c dp lang trrfdng nhrf thdi gian qua, 
drf dodn dd'n nam 2025, long drf nd eho vay qua 
kdnh P2P todn the gidi se dat hdn 1.000 ty USD 
(CamTu, 2018). Muc dich cho vay thrfdng tap trung 
vao cho vay thd' chap (mua nha, d to...), tdi cho vay 
the tin dung, cho vay doanh nghiep sieu nhd va nhd, 
cho vay tieu dung, cho vay khdi nghidp... Tai tbi 
Irrfdng Anh vd My, boat ddng dau trf vdo cho vay 
P2P trfdng trf nhrf hoal ddng dau iff tiai phidu, cdc 
khodn dau trf drfde chia thdnh nhffng khoan cd gia tri 
nhd drfdi dang chffng cbi dau trf va phdt hanh eho 
nhieu nha dau trf nhd le nam giff. 

Mae du Viet Nam dffde ddnh gia la mdt trong 
nhffng qud'c gia cd sff phdt tridn ve edng nghe tai 
cbinb (fintech) chdm hdn so vdi cdc nrfdc kbdc 
nhrfng fintech drfde danb gid la dang can thidp rd't 
manh vdo bd thd'ng sinh thai dich tai chinh qud'c 
gia. Thi trffdng fintech dat 4,4 ty USD vdo nam 
2017, vdi srf kd'l hdp ngay cang tang giffa fintech 
va thi trrfdng tai cbinb, rfdc tinh gid tri ciia thi 
irrfdng nay se tang len 7,8 ty USD vdo nam 2020 
(Solidiance, 2018). Srf phdt tridn cua cdng nghd 
nay lai se la ndn tdng phat trien cac sdn pham tdi 
cbinb bien dai. Khoang mdt nam gan day, binh 
thffc cho vay P2P bat dau phd bid'n tai Viet Nam 
vdi sff ra ddi cua bang loai edng ty cho vay trffc 
tuyd'n nhff Finsom, Tima, SHA, Mobivi... trong dd 
ed mdt sd' cdng ly cd vd'n dau tff cua nrfdc ngoai. 
Mac du cbl mdi xua'thidn tffcuoi nam 2017 nhrfng 
mdi ngay ed khoang 2.000 ddn xin vay, cho thd'y 
nhu cau la ra't Idn (CamTu, 2018). Tuy nhidn, dd'i 
vdi hoat ddng cho vay theo md hinh mdi nay thi 
phdp ludt Vidl Nam chrfa cd quy dinb eu thd, md 
hinb cho vay P2P van chrfa drfde cap phep nen cdc 
cdng ty boat ddng trong linh vrfc ndy thrfdng dang 
ky la cdng ty trf van dau trf. 

Theo thdng tin cua Ngan hang Nhd nrfdc, hoat 
ddng cua cae cdng ty ndy vdn cdn nhieu tdn lai nhrf 
qudng eao khdng minh bach ve mffc ldi nhuan. 

khdng cung cd'p hoac cung cd'p thdng tin tiiid'u chinh 
xdc vd rui ro cua cdc ben hdn quan dan de'n lai suâ t 
cho vay eao de thu hut ngffdi cho vay tham gia. Ben 
canh dd, nhffng vd'n dd ve bao mat thdng tin cho 
khach hdng di vay cdn nhidu ban chd, he thd'ng quan 
ly thdng tin khdch bang chffa hoan thidn, dd bi 
backer ddnh sap, cdc dd'i tffdng pham tdi sff dung 
md hinh nay dd rifa lien, tid'n thud', tdi trd khung bd... 
hoae bie'n irfdng dd huy ddng lai chinh da cap khid'n 
ngffdi cho vay, ngffdi di vay trd thdnh nan nhdn eua 
hanh vi Iffa dao, chid'm dung vd'n bd't hdp phap.,. Dae 
bidt la nhieu dd'i tffdng da ldi dung hinh thffc cho 
vay nay dd cho vay nang lai vdi mffc lai sud't rd't eao, 
vffdt xa mffc Iran lai sua't 20%/ndm cua khodn tidn 
vay drfde quy dinb tai didu 468 Bd Luat Dan sff nam 
2015, lai sua't khoan vay Idn 100%/nam.Sovdicdc 
khoan vay theo phffdng thffc truyen thd'ng tai ngdn 
hang thffdng mai vdi mffc lai sua't khoang 5% de'n 
20%/nam, eho vay eua cdc cdng ty tai chinh khoang 
39%/nam, cho vay theo phffdng tbffe cam dd khoang 
180%/nam thi cho vay ti-ffc cd mffc lai sud't ra't cao, 
ffde tinb trung binh khoang 468%/nam (Le Thuy, 
2018). Ben canh dd, do chffa cd khung phdp ly ndn 
cac cdng ty, nha dau trf cho vay xong se dung nhieu 
bidn phap dd ddi nd, thu bdi nd, bao gdm ca thud xa 
hdi den gay nguy hiem cho xa hdi. 

Mac du cho vay P2P la mdt trong nhffng gidi 
phdp hd trd ngudn tai cbinb cho cdc DNNVV dang 
dffdc mdt sd nffdc dp dung khd hieu qua nbuiig dd'i 
vdi Ihi Irrfdng Vidt Nam thi day la mdt md binh kha 
mdi, ddi hdi nhffng dinh hrfdng dung dan de phat 
tridn thi trrfdng. 

6. G^i y cac giai phap phat trien md hinh cho 
vay P2P de hd trgr ngudn vdn cho cae DNNVV 

Trrfdc tidn, mud'n dinh hrfdng ibi irrfdng P2P, tdi 
da hda gid tri kinh td', xa hdi, tao nen tang eung 
cd'p vd'n cho cdc DNNVV, khung phdp ly va cdc 
quy dinb dd'i vdi tbi trrfdng la nhffng dieu kidn tidn 
quye't can ihffc hidn. Cdc quy dinh nay nham thiic 
day tai chinh eho cdc DNNVV thdng qua md hinh 
cho vay P2P, trong dd cd cdc hffdng ddn cu the ve 
quy dinh thanh lap cdc td cbffc cho vay, cac ydu 
cau ve dam bao an todn hoat ddng, cac bidn phap 
quan ly khodn vay, bao vd cac nhd dau tff, quy 
dinh ve san giao dich... 

Bdn canh dd, de tang cffdng tinh canh tranh va 
hinh anh, cae md hinh cho vay P2P cd the hdp tdc 
thiet lap hiep hdi cac id cbffc cho vay P2P, trong dd 
di xua't cdc quy dinb hoac gdi ;y lidn quan dd'n tidu 
chuan boat dong rieng cho nganh nhdm ndng cao 
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quy tac rfng xu" trong kinh doanh vd lang crfdng bao Ngoai ra, do cho vay P2P drfa irdn ndn tdng 
ve cac nha dau trf nhrf cdc tidu chuan ve canh tranh cdng nghd hidn dai ndn de ddm bdo an loan boat 
trdn thi trrfdng, cdc tidu chuan nhdm nang cao hinb ddng, can chu y cdc nhdm gidi phdp lien quan de'n 
anh tich crfc ciia nganh va cdc tidu chuan nham nang cdng nghd va xdc dinh cd quan quan ly chinh thffc 
cao nhdn thrfc va srf hidu bid't cua cdng ddng ve dd'i vdi cac doanb nghidp hoat ddng trong linh vrfc 
nhffng ldi ich, riji ro cua md hinh nay. cho vay P2P • 
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DEVELOPING PEER TO PEER LENDEVG 
TO PROVIDE FINANCIAL SUPPORT FOR VIETNAMESE SMALL 

AND MEDIUM-SIZED ENTERPRISES 
• Master. TANG MY SANG 

Faculty of Economics, Ho Chi Minh City University of Economics and Finance 

ABSTRACT: 
The paper is to study difficulties in mobihzing financial resources for small and medium-sized 

enterprises (SMEs) in Vietnam. The results show that although there are many different forms of 
financial mobilization but only about 30% of businesses can access the financial resources due to 
varied causes. The study found that in recent years, peer-to-peer (P2P) lending model has grown 
very rapidly in the worid, meeting a part of the capital needs of enterprises in the worid. Based on 
results, this paper is to present some solutions to implement this lending model in Vietnam with the 
expectation of bringing socio-economic benefits to Vietnam's SMEs. 

Keywords: Peer-to-peer lending, P2P, online lending, finance for small and medium-sized 
enterprises. 
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