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TOM TAT:

Tai chinh thay thé 14 cac kénh, quy trinh va cong cu tai chinh phét trién bén ngoai hé thdng tai chinh

truyén thong. Dya trén phuong phap nghién ciru tai liéu va phan tich dir liéu thir cAp, bai viét hé thong

hoa ban chit cta tai chinh thay thé, 1am rd vi trf ctua cho vay ngang hang (CVNH) nhu mét nhanh cta

201 vbn cong déng (GVCD) dya trén ng, va danh gia thyc trang phat trién ctia hai mé hinh tai Viét

Nam. Két qua cho thiy tai chinh thay thé tai Viét Nam van & giai doan so khai, con khoang cach so v6i

cac qudc gia dan dau khu vuc (Singapore, Malaysia, Indonesia, Thai Lan); khung phép 1y chwa hoan

thién khién hoat dong ti€ém an nhi€u rui ro va bién tudng, du tiém nang van con lon. Trén co so do, bai

viét d¢ xuat 4 nhém khuyén nghi: hoan thién khung phap 1y va co ché thir nghiém c6 kiém soét

(Sandbox); quy dinh 13 tu cach phép 1y va nghia vu cta cc bén; ban hanh chinh sach hd trg phat trién;

nang cao nang luc tai chinh va bao vé nha dau tu.

Tir khéa: tai chinh thay thé, goi vn cong ddng, cho vay ngang hang.

1. Pit van dé

Trong thap ky qua, thi trudng tai chinh thay thé
toan cau tang truong vuot bac, dic biét tai chau A
Thai Binh Dwong, v6i hai mé hinh ndi bét 14 cho vay
ngang hang (CVNH) va goi von cong dong (GVCD)
(Ziegler et al., 2021). Gan lién véi qua trinh s6 hoa tai
chinh, cac mé hinh nay két ndi truc tiép bén c6 von va
bén can von trén nén tang tryc tuyén, qua d6 giam chi
phi trung gian, mod rong kha ning tiép can vén va thic
day tai chinh toan dién.

Tai Viét Nam, CVNH va GVCD di xuét hién va
budc dau hinh thanh thi truong nhung van & giai doan
so khai; khung phap 1y chwa hoan thién khién nhiéu

hoat dong tiém an rui ro, d& bién tudng va con khoang
cach so voi khu vuc. Viée ban hanh Nghi dinh sb
94/2025/ND-CP vé co ché thir nghiém c6 kiém soat
(Sandbox) trong linh vyc ngan hang duogc xem la
budc ngodt trong tu duy quan ly. Trén co so do, bai
viét hé théng hoa ban chit cta tai chinh thay thé va vi
tri cia CVNH trong GVCD, danh gia thyc trang phat
trién tai Viét Nam, phén tich nhitng van dé dit ra va
dé xuat mot s6 khuyén nghi.

2. Co sé Iy thuyét va phwong phap nghién ciru

2.1. Co 56 Iy thuyét

Tai chinh thay thé 1a cac kénh, quy trinh va cong
cu tai chinh phét trién bén ngoai hé thong tai chinh
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truyén thong (ngan hang va thi truong vén), cho phép
c4 nhan, doanh nghiép va té chirc huy dong hoic cap
vbn qua nén tang truc tuyén (Ziegler et al., 2021).
Khac véi tai chinh truyén théng, né khong van hanh
qua trung gian ngan hang hay thi truong von chinh
thirc ma két ndi truc tiép cac bén trén nén tang sd. So
véi cong nghé tai chinh (FinTech), pham tru rong bao
gdm thanh toan sd, ngan hang s, bao hiém s6, quan
1y tai san s... thi tai chinh thay thé chi 1a mot bo phan,
dic trung boi chirc nang huy dong va phan bo vén
qua nén tang tryc tuyén, véi hai mé hinh ndi bat 1a
CVNH vaGVCD.

CCAF phan loai tai chinh thay thé thanh ba
nhom: dua trén ng (debt-based), dua trén von chu s
hitu (equity-based) va phi dau tu (non-investment).
Can luu ¥ CVNH (P2P lending) khong phai pham
tri ngang cap, song song véi GVCP ma la mot
nhanh ctia GVCD - mé hinh goi von cong dong dua
trén no (debt-based crowdfunding); nodi cach khac,
CVNH Ia tap con cua GVCD. Nghién ctru cua
Chung va cong sy (2023) cho thdy CVNH khong chi
cung cdp tin dung ma con thic ddy tai chinh toan
dién, dic biét véi nhom chua duge tiép can day du
dich vu ngan hang.

2.1.1. Cho vay ngang hang

Khai niém: CVNH (peer-to-peer lending) la mo
hinh tai chinh thay thé dua trén ng, trong d6 nén tang
s6 két ndi truc tiép nguoi di vay va ngudi cho vay 1a
cac ca nhan hoic to chirc khong nhat thiét c6 quan hé
san c6 ma khong can trung gian tai chinh truyén
thong (Ziegler et al., 2021; Laia & Windijarto, 2025).
Kha ning két néi nhimg chii thé xa la qua nén tang
truc tuyén, dua trén co ché danh gia tin nhiém va tng
dung cong nghé thong tin, 1a ddc trung cdt 16i gitp
phan biét CVNH hién dai véi tin dung phi chinh thure
dwa trén quan hé quen biét (nhu hui, ho). Theo cach
hiéu cua Ngan hang Nha nudc, toan bg hoat dong vay
va tra ng duoc thuc hién va luu trir bﬁng ban ghi dién
tr trén hé théng cua cong ty CVNH. Laia &
Windijarto (2025) chi ra CVNH ngay cang trng dung
tri tué nhan tao, dir liéu 16m va blockchain dé tang
nang luc danh gia tin dung, nhat 1a ¢ céc thi truong
dang phat trién.

366 S$6 16/2026

Co ché van hanh: M6 hinh c6 ba chii thé. Nguoi di
vay (ca nhan, tiéu thwong, ho kinh doanh, doanh
nghiép nhé va vira) ding ky nhu ciu vay qua website
hodc tmg dung, cung cap thong tin, chimg tir rdi ky
hop ddng va nhan giai ngan khi két ndi thanh cong.
Nguoi cho vay dugc cdp tai khoan dé xem xét, phé
duyét, giai ngan, thu hdi ng va cap nhat két qua. Nén
tang CVNH déng vai tro trung gian két ndi va kiém
soat rui ro: danh gia, sang loc rui ro tin dung thong
qua khai thac va phan tich dir liéu 16n; do d6 cin ning
luc cong nghé va phan mém tién tién.

2.1.2. Goi von céng dong

Khai niém: GVCP duge Té chirc Quéc té cac Uy
ban Ching khoan (IOSCO) coi la loai hinh tai chinh
dua trén thi truong, phu hop véi doanh nghiép nhd va
vira (SME) va khéi nghiép d6i méi. M6 hinh str dung
nén tang cong nghé dé huy dong von tir dam dong cho
cac du 4an ma khong can trung gian tai chinh truyén
thong. GVCP gdém 4 dang: dua trén quyén gop
(donation-based), phan thuong (reward-based), von
cd phan (equity-based) va ng (debt-based, gém
CVNH). Trén pham vi toan cdu, mo hinh phﬁn
thuong va quyén gop pho bién hon vé sé chién dich,
con mo hinh duya trén ng chiém ty trong 16n nhit vé
gid tri giao dich; do d6 khong thé dong nhat GVCD
v6i mé hinh vén ¢b phan. Ahmed (2025) nhan manh
GVCD la cong cu hiéu qua dé tang tai chinh toan dién
va thu hep khoang cach tai chinh cho SME, song doi
hoi khung phap 1y viing chic dé xay dung niém tin va
bdo vé nha dau tu.

Co ché van hanh: Bén dau tu thuong 1a thanh vién
cong dong ciia nén tang, trr quyét dinh murc dau tu va
tu chiu rii ro du phan 16n khong c6 kinh nghiém
chuyén nghiép. Bén goi von dang dy an va tu chiu
trach nhiém hoan tra; tuy dang GVCD, viéc hoan tra
¢6 thé dudi hinh thirc qua ting/phan thudng, cd phan,
1ai vay hodc khong hoan tra. Nén tang cung cap dia
chi dé chi du 4n chia sé ¥ tuong va muc dich sir dung
von; néu hét thoi han ma du an khong dat muc tiéu, $6
tién thuong duoc hoan tra cho nguoi hd tro.

2.2. Phwong phdp nghién ciru

Bai viét sir dung phuong phap nghién ctru tai
liéu két hop phan tich dir liéu thir cip. Nghién ctru
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tai liéu duoc ding dé téng quan cac cong trinh
trong va ngoai nudc, hé théng hoa khai niém, phan
loai va co ché van hanh cta cac mé hinh. Phan tich
dir liéu tht cAp duoc dung dé danh gia thuc trang tai
Viét Nam dya trén bao cdo, sb lidu cua Ngéan hang
Nha nudc, CCAF, Ngan hang Thé giéi (Global
Findex), Tech for Good Institute cung cac van ban
phap luat lién quan. Trén co sd so sanh voi kinh
nghiém khu vyc va quéc té, bai viét nhan dién cac
van dé dat ra va d¢ xuat khuyén nghi pht hop véi
Viét Nam.

3. Két qua nghién ciru

3.1. Thuee trang phdt trién tai chinh thay thé tai
Viét Nam

3.1.1. Cho vay ngang hang

Nhitng nén tang CVNH dau tién xuét hién tai
Viét Nam nam 2015. Pén nam 2021, theo Ngan
hang Nha nudc, ca nudc cd khoang 100 doanh
nghiép cung cp nén tang CVNH, nhiéu trong s6 d6
¢6 nguodn gbe Trung Qudc, Indonesia va Singapore,
v&i mot s6 tén tudi nhu Tima, VayMuon, Lendbiz...
Vén diéu 1é thuong nho (dudi 1 ty dong hodc 1-10
ty dong), rét it cong ty trén 10 ty dong. Hién chwa
6 co so dit lidu chinh thic vé du no, gia tri giao
dich va s6 ngudi tham gia ciia toan nganh. Khoang
tréng nay phan 4nh tinh trang thiéu khung phap ly
va co ché giam sat. Mot s6 bao cdo thi trudng ude
tinh quy mdé CVNH/cho vay truc tuyén cua
Viét Nam ¢ mic vai trim triéu USD véi toc do
tang truong hai con sd, song cic con sd niy can
tham chiéu than trong do khac biét vé phuong phap
thong ké.

Vé chi phi, 13i suat danh nghia thuong khong qua
20%/nam theo B luat Dan sy, nhung khi cong
nhiéu loai phi (tu van, dich vu, tra ng truéce han...),
tong chi phi thuc té co thé 1én toi 30-50%/thang,
tuong duong khoang 360-600%/nam (Thu Trang va
cong sy, 2019). Didu nay trai nguoc véi cic nude
phat trién nhu Anh, noi nén tang Zopa duy tri l3i
suat thap hon 1ai suat ngan hang. P6i tuong vay chu
yéu 1 nguoi lao dong tré (khoang 86% trong do tudi
20-39), thu nhap thap (3-7 triéu déng/thang), chua
tiép can duoc von ngan hang. Nha dau tu c4 nhan

thuong tham gia v6i sb tién dudi 10 triéu dong;
khoan vay doanh nghié¢p thuong dudi 400 tricu
ddng, thoi han dudi 1 nam.

Hién nhiéu cong ty CVNH hoat dong bién tudng,
vi pham phap ludt vé ngan hang, tin dung théng qua
hop tac voi cong ty cam do, chuyén hoat dong cho
vay sang truc tuyén. Nhiéu hanh vi “nip bong”
CVNH da xuit hién nhu cho vay nang lai, rua tién,
tai chinh da cp bét chinh, lira dao nha dau tu va
mua ban trai phép thong tin ca nhan. Bang chu y,
nam 2025, Chinh phi ban hanh Nghi dinh sb
94/2025/ND-CP cho phép thi diém CVNH tir ngay
01/7/2025 trong khuon khd Sandbox ngén hang 1a
buéc tién quan trong nham chinh thirc thira nhan va
quan ly mo6 hinh nay.

3.1.2. Goi von cong dong

GVCD tai Viét Nam phat trién voi quy mo nho va
con nhiéu han ché. M6 hinh xuat hién 1an dau cudi
nam 2012 véi san 1G9, sau do 1a FirstStep, Fundstart,
Charity Map, FundingVN, nhung hau hét ngimg hoat
dong sau trung binh 2-3 nim do thiéu khung phap ly
va moi truong kinh doanh con nhiéu rao can. Ciing
nhur CVNH, chua c6 s6 lidu chinh thirc vé tong gia tri
giao dich va s6 nguoi tham gia.

Giai doan 2020-2021, GVCD bt dong san xut
hién: du 4n dugc chia thanh nhiéu phﬁn nho dé nhidu
nha dau tu cing tham gia, voi cac don vi tién phong
nhu M.Land va Phu Cuong Golden Land. Tuy nhién,
Viét Nam chua c6 quy dinh cu thé cho GVCPD. Theo
Luat Cac to chire tin dung ndm 2010 (Diéu 8, Khoan
2) va nam 2024 (sb 32/2024/QH15, Diéu 15, Khoan
2, hi¢u luc tir ngay 01/7/2024), td chirc, ca nhan
khong phai to chirc tin dung bi nghiém cdm huy dong
von tir cong chung dudi hinh thirc nhan tién giri; do
do6 céc nén tang GVCD chua cip phép van & ving
phap 1y chwa 15 rang. Pang cha y, Didu 106 cia luat
moéi trao quyén cho Chinh phu ban hanh co ché
Sandbox ngan hang 1a nén ting phap 1y cho Nghi
dinh s 94/2025/ND-CP.

3.2. Nhitng vin dé dit ra tiv xu hwéng phdt trién
ciia tai chinh thay thé tai Viét Nam

Do chua ¢6 quy dinh riéng vé CVNH va GVCD,
cac hoat dong nay tiém an nhiéu rui ro. Theo quy dinh
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hién hanh, chi td chtc tin dung méi duge huy dong va
cho vay vén, trong khi Luat Pau tu ciing khong quy
dinh vé CVNH. Trén thyc té, cic cong ty CVNH
thudng dang ky nganh nghé cam do, tu van hodc moi
gi6i tai chinh rdi ty nhan 13 nén tang két ndi nha dau
tu va nguoi di vay.

Theo CCAF (2020), khung phap ly phu hop sé€
thiic ddy quy mo cac mé hinh tai chinh méi. Xét theo
quy mo tinh trén ddu nguoi, tai chinh thay thé cia
Viét Nam con khoang cach dang ké so véi Singapore,
Malaysia, Indonesia va Thai Lan, chi twong duong
cac nudc c6 trinh do phat trién gan trong tu. Diu nay
cho thdy du dia phat trién cia Viét Nam con 16n. Tai
DPong Nam A, 4 qudc gia di xdy dung Sandbox la
Singapore, Thai Lan, Malaysia va Indonesia; theo
Tech for Good Institute (2024), dén nam 2023, khu
vuc trién khai 39 sang kién Sandbox vé6i khoang 90%
con hoat dong, dan dau 1a Singapore va Malaysia.
Viét Nam da cong bd Sandbox FinTech thi diém 6
giai phap trong linh vuc ngan hang, gobm CVNH va
GVCDb.

Néu phét trién lanh manh, CVNH va GVCD
mang lai nhiéu loi ich: phat trién thi truong tai chinh
hién dai, thiic day tai chinh toan dién va khuyén khich
d6i méi sang tao. Theo Global Findex, ty 1& nguoi
trudng thanh Viét Nam so hitu tai khoan tai chinh
tang tir khoang 21% (2011) lén khoang 56% (ky
Findex 2021, thuc hién nam 2022) (Demirgii¢-Kunt
et al., 2022); nhu vay con khoang 44% chua tiép can
tai khoan chinh thuc, mét du dia dang ké cho tai
chinh thay thé huéng t6i tai chinh toan dién.
Chulawate & Kiattisin (2023) chi ra niém tin vao nén
tang, minh bach thong tin va bao v€ nguoi dung 1a
yéu t6 then chdt && mé rong CVNH 6 cac nude dang
phat trién. Day 1a bai hoc Viét Nam can tham khao
khi xay dung hanh lang phap 1y.

Bén canh do, viéc phat trién CVNH, GVCD tai
Viét Nam con nhiéu rao can: chu du an GVCD phai
minh bach hoa du 4n nén lo ngai mét y tuéng khi bao
ho s& hitu tri tué con han ché; kha nang tiép can thong
tin tin dung dé danh gia cac bén con yéu; hé sinh thai
khoi nghiép méi ¢ giai doan dau, niém tin va mirc do
chap nhén riii ro con thap.
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3.3. Mt s6 khuyén nghi cho Viét Nam

Tir nhitng vin dé phan tich & muc 3.2: khoang
tréng phap 1y, rui ro bién tudng, khoang cach véi khu
vuc, 1ao can vé thong tin tin dung va hé sinh thai khéi
nghiép, bai viét dé xuat 4 nhom khuyén nghi.

Thik nhat, hoan thién khung phap 1y va co ché thir
nghiém. Viét Nam can hoan thién khung phap 1y va
co ché giam sat dbi v6i cong nghé tai chinh. Nghi
dinh s6 94/2025/ND-CP vé& Sandbox ngin hang
(trong 6 CVNH la mot trong ba giai phap thi diém)
1a budc di dung hudng, song cin trién khai dong bo,
hiéu qua. Kinh nghiém qudc té cho thay khi xay dung
khung thtr nghiém can cha ¥: (i) tinh kha thi va tac
dong x4 hoi; (ii) twong tac giita phap luat va co ché
thtr nghiém; (iii) nguén luc va quan tri; (iv) gioi han
thoi gian, nganh, khong gian; (v) bién phap bao vé
ngudi ding; (vi) tiéu chi lya chon san phim thu
nghiém. Kalman (2025) cho thay cac Sandbox thanh
cong (Anh, Singapore, Hungary) déu c6 quy trinh xét
duyét linh hoat, giam sat lién tuc va chu trong bao vé
nguoi tiéu dung. Theo d6, Ngan hang Nha nudc va
Uy ban Chimg khoan Nha nudc can sém thi diém vai
céc cong ty CVNH, GVCD, trudc mit 1a nhitng don
vi dan dAu thj truong, dé ndm bét xu hudng va dua ra
bién phap quan ly rdi ro phu hop.

Thir hai, quy dinh 16 tu cach phép ly va nghia vu
clia cac bén. Can quy dinh rd mé hinh hoat dong, dia
vi phap ly va diéu kién thanh 1ap, hoat dong cua cac
cong ty FinTech. Néu xem cac nén tang CVNH,
GVCD la trung gian tai chinh sb, quan 1y nha nudc
can chit ché hon véi cic quy dinh vé an toan hoat
dong. Viéc trién khai, van hanh can cha trong: (i) gioi
han dich vu va han mirc vay/huy dong; (ii) hé thong
dién tir an toan va bao v¢ dir liéu khach hang; (iii)
phong, chdng rira tién va tai trg khing b; (iv) trach
nhiém ctia cac bén; (v) cong bd thong tin minh bach;
(vi) quang cdo, truyén thong; (vii) cac hanh vi bi cam;
(viii) giam sat va trach nhi¢m bao cdo.

Thir ba, chinh sach hd tro va thuc day phat trién.
Chinh phui can trién khai ddng bo cac chinh sach tai
chinh (wu dai thué, phi, tiép can von) va phi tai chinh
(d30 tao nhan lyc chat lugng cao) nham thuc déy
FinTech noéi chung, CVNH va GVCD noi riéng, bao
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dam twong thich v6i muyc tiéu phat trién chung ciia thi
truong tai chinh. Hé sinh thai d6i méi sang tao ciing
can duoc phét trién dé tao cung - ciu cho tai chinh
thay thé: cai thién khung phap 1y, ting kha nang tiép
can tai chinh, khuyén khich canh tranh, ho trg nghién
clru va phat trién, gén két doanh nghiép véi co so dao
tao, dé)ng thoi thic déy ung dung blockchain, tri tu¢
nhan tao va phan tich dir li¢u lon.

Thir tw, nang cao nang lyc tai chinh va bao vé nha
dau tu. Viét Nam can nang cao kha nang tu bao vé
ctia nha dau tu qua cac chuong trinh gido duc, dao tao
tai chinh, dong thoi nang cao nhan thic xa hoi dé
phan biét mé hinh hop phap véi hanh vi ltra ddo. Laia
& Windijarto (2025) nhan manh kinh nghiém tir
Indonesia, Trung Qudc va An Po: xay dung hé théng
danh gia tin dung thay thé dya trén dit liéu hanh vi s6,
mang xd hoi va lich sir giao dich dién tir c6 thé giai
quyét hidu qua bai toan thong tin bat cin ximg 1a mot
trong nhitng rao can 16n nhit d6i voi phat trién
CVNH tai Viét Nam.

TAI LIEU THAM KHAO:

4. Két luan

Tai chinh thay thé, dic biét la CVNH va GVCD,
1a xu hudng tat yéu trong nén kinh té sd. Tai Viét
Nam, du con ¢ giai doan so khai va ddi mat nhiéu
rao can phap 1y, du dia phat trién van 16n khi mot
bd phan dang ké nguoi dan chua tiép can dy du
dich vu tai chinh chinh thirc. Nghi dinh sb
94/2025/ND-CP vé Sandbox FinTech dénh déu
budc ngoat trong tu duy quan ly, mé ra co hoi thu
hep khoang cach véi khu vue.

Pé khai thic tiém ning nay, Viét Nam can
mdt chién luge toan dién: hoan thién khung phap
1y xac dinh rd dia vi va nghia vu cua cac bén; trién
khai hiéu qua co ché Sandbox; xay dung hé sinh
thai d6i mdi sang tao; thiic ddy gido duc tai chinh
va bao vé€ nguoi tiéu dung. Kinh nghiém khu vyc
va qudc té cho thdy can bang giira thic diy doi
m&i va bao dam an toan hé thdng tai chinh 1a diéu
kién tién quyét dé tai chinh thay thé phat huy ding
vai tro
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ALTERNATIVE FINANCE:
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ABSTRACT:

Alternative finance refers to the channels, processes, and financial instruments that have
developed outside the traditional financial system. Based on documentary research and secondary
data analysis , this study provides a systematic overview of of alternative finance, clarifies the
position of peer-to-peer lending (P2P lending) as a branch of debt-based crowdfunding, and assesses
the current development status of these two models in Vietnam. The findings show that alternative
finance in Vietnam remains at a nascent stage, lagging behind the region's leading countries
(Singapore, Malaysia, Indonesia, and Thailand); The incomplete legal framework exposes these
activities to significant risks and potential misuse, despite their considerable growth potential. On this
basis, the study proposes four policy recommendations: completing the legal framework and
establishing a controlled regulatory sandbox mechanism; clearly defining the legal status and
obligations of the parties involved; issuing supportive development policies; and enhancing financial
capacity and investor protection.
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