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TOM TAT:

Cho vay ngang hang 12 mot md hinh Fintech da va dang hoat dong tai Viét Nam, v6i dinh

huéng k&t ndi tai chinh gifta nha diu tw va ngudi di vay ddi vé6i cdc khodn vay nhé. Bén canh d6,

tai chinh toan dién dang 12 mdt muc tiéu ma Viét Nam hudng dén, dic biét sau khi Thi téng
Chinh phd ra quyét dinh s& 149 QD/TTg phé duyét Chién lugc tai chinh toan dién qudc gia d&€n
nam 2025, dinh huéng d&€n nim 2030. Bai viét phan tich hoat dong cho vay ngang hang va kha

ning ti€p cin tai chinh nhim danh gi4 tiém ning phat trién, dong thdi dé xuat gidi phap d€ hoat

dong nay dudgc md rong hon trong tuong lai, hoan thién nén biic tranh tai chinh hoat dién.

T khéa: cho vay ngang hang, tai chinh toan dién, trung gian tai chinh, ngudn vén nhan rdi.

1.Dit van dé

Cho vay ngang hang véi kha ning ti€p can dé
dang va vGi nhitng khoan vay nhé 1& dugc ky vong
s& k&t n6i va hd trg von cho moi thanh phan kinh t&
trong x4 hdi, dic biét vdi nhitng ngudi khé ti€p can
von § nhitng thi trudng chinh thitc vi nhitng vudng
mic vé cdc quy dinh nhu thi sdn ddm bio, phdi c6
dl bdo cédo tai chinh hoat dong trong thdi gian nhat
dinh... Tai chinh toan dién (TCTD) 12 mot cha dé
dugc dé cap nhiéu trong thdi gian gan day, vi nhitng
lgi ich d6i v6i ngudi thu hudng, hé thdng tai chinh
va nén kinh t& clia qudc gia.

Cho vay ngang hang (Peer to peer - P2P
lending) la mdt loai hinh Fintech, trung gian tai
chinh da va dang dudc sy quan tAim nhiéu tir cdc
nha nghién citu, cdc doanh nghiép, cd quan quan Iy
& trén thé gidi cling nhu & tai Viét Nam. Mic du 10i
ich tiém ning md hinh kinh doanh nay mang lai rt
16n ddi véi bén cho vay va bén di vay, tan dung t3i
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da ngudn von nhan rdi trong x4 hoi. Bén canh do,
tai chinh toan dién cling dang 1a muc ti€u Viét Nam
hudéng t6i va mo hinh cho vay ngang hang cling 1a
mot trong nhitng gidi phiap dudc ky vong nhim
hoan thi€n buc tranh tai chinh toan dién. Do d6, cho
vay ngang hang rat cin thi€t ddi v6i nén kinh t&
mudén huéng t6i tai chinh toan dién. Vi vay, viéc
phan tich hoat dong cho vay ngang hang va cac
d4nh gid vé kha niing ti€p can dich vu tai chinh, qua
d6 nhim dua ra nhitng gidi phap dé hoat dong P2P
lending dugc ting hd, tao cd sG thic dﬁy nhanh muc
tieu huéng dén tai chinh toan dién tai Viét Nam 1a
rit can thiét.

2.CdsG 1y luan

2.1. Cho vay ngang hang

Theo ADB (2020) da néu: “Cho vay ngang hang
- mdt dich vu cong nghé tai chinh (fintech) con
dugc goi 1a huy dong von tir cong dong hoic huy
dong von tir cong dong dura trén nd - 12 mot dich vu
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tai chinh trong d6 ngudi cho vay va ngudi di vay
giao dich trurc ti€p ma khdng c6 su trung gian clia
céc td chifc tai chinh truyén théng”. Cho vay ngang
hang dugc ky vong 1a gidi phdp hd trg ddi véi tin
dung tiéu dung va hd tr¢ von cho doanh nghiép nhd
va vira, dic biét 12 nhitng d6i tugng can gidi ngan
von trong thdi gian ngdn hoic khong mudn ti€p cin
tin dung qua hé théng ngin hang.

Cho vay ngang hang (P2P) 12 mdt san phim cla
Fintech (cong nghé ti chinh) trén thi trudng von.
Hién tai, cic nén tdng cho vay P2P di hoat dong rat
hiéu qué khi gidm thdi gian can thi€t cho cdc khodn

thé hién mic do phf; cip cta dién thoai di dong
tai Viét Nam. Tinh d&€n nim 2021, s6 thué bao di
dong tai Viét Nam chi€m 110% dan s6. Chi phi dé
s& hitu chi€c dién thoai thong minh ngay cang ré
khi ma thu nhap binh quan ctia ngudi Viét tinh dé€n
quy 4/2022 1a 6.7 triéu ddng/thing (TSng cuc
Thong ké, 2023). Bén canh d6, ty 1& c4 nhan s
dung Internet ciing ngay cang ting va phd bién,
nam 2021, ty 1& ngudi dung Internet tai Viét Nam
1a 74% dan s8, nhu vay trong giai doan 2017 -
2021, ty 1& nay da ting tit 58% dan s 1&én 74%
danso.

Bdng 1. $8 lugng ngudi dung internet va dién thoqi di ddng tqi Viét Nam

Chitiéu Nam 2017 Nam 2018 Nam 2019 Nam 2020 Nam 2021
S6 thué bao di dong (% déan so) 101% 105% 106% 105% 110%
Canhan sl dung internet (% dan sG) 58% 70% 69% 70% 74%

vay ngin hang truyén thdng tif vai tudn xudng con
vai gid. Cho vay P2P 1a mot nén tdng giao dich tai
chinh méi bd qua céc trung gian thong thudng bing
céch két noi truc ti€p ngudi di vay va ngudi cho
vay. Trung gian k§ thuit s& mdi ndy dudc tao ra
trén cd s§ cac nguyén tic tin dung vimo (Yum, Lee
& Chae, 2012) va d phét trién nhanh chéng trong
nhitng nim gin day.

2.2. Tai chinh toan dién

Theo IMF (2019), tai chinh toan dién (TCTD)
dudc x4c dinh theo 3 tiéu chi: (i) ti€p can vdi cic
dich vu tai chinh; (ii) st dung dich vu tai chinh; (iii)
chat lugng clia sdn phdm va dich vu. Bén canh dé,
TCTD dudgc hiéu 1a khi hé théng tai chinh hd trg va
cho phép moi ngudi dan di hi€u biét, ciing nhu dé
dang ti€p can céc dich vu tai chinh.

3. Kha niang d@ng dung hoat dong cho vay
ngang hang huéng dén tai chinh toan dién tai
Viét Nam

3.1. Su hiéu biét ciia nguvi dian vé iing dung
cong nghé

Viét Nam 1a mot trong nhitng quoc gia c6 tién
dé tot khi s& lugng ngudi dung Internet va thiét bi
di dong ngady cang ting trong nhitng nim gan diy.
Bédng 1 cho thdy s6 lugng thué bao di dong tai Viét
Nam rit cao va ting déu qua cdc nim, trong d6
nhiéu ngudi dan st dung tir 2 s§ dién thoai trd 1én,

Nguc;n: Data.worldbank.org

3.2. Kha ndng tiép cdn tai chinh ctia nguvi dan

Trong nhitng ndm qua, Viét Nam da ting ding
ké nhitng chi s6 d4dnh gid kha ning ti€p cin tai
chinh ctia ngudi dan. Bang 2 cho thdy s6 lugng may
ATM/100000 ngudi trudng thanh da tang tir 24.13
mdy vao nim 2017 I&én dén 27,05 mdy vao nim
2021. Tuy nhién, s6 lugng chi nhdnh ngin hang ¢
sy bién dong trong giai doan vira qua. Cu thé xét
theo tiéu chi s6 lugng chi nhanh ngan hang/100000
ngudi trudng thanh nim 2017 1a 3,45 chi nhénh,
ting vot dé€n nam 2020 1én 4,01 chi nhanh nhung
sang nam 2021 thi gidm xudéng con 2,91 chi nhénh.
Nguyén nhan ciia sy bi€n dong nay c6 thé do tic
dong cla dich bénh Covid, cdc ngan hang can thich
ting va giam chi phi hoat dong. Bén canh do, theo
xu huéng ctia cich mang cong nghé ngin hang thi
s6 luong chi nhdnh cdng kénh ciing sé& gidm lugc
bét. Thay vao d6, ngan hang dau tu vao cong nghé
s0, ting tién ich cho khach hang, gilp gidm thdi
gian giao dich truc ti€p tai quiy.

Vé du ng tién gii va du nd tin dung xét trén %
GDP ciing ¢6 su ting trudng trong nhitng nim vira
qua, cu thé du ng tién gii tai cic NHTM/GDP vao
nam 2017 la 112,35% da ting 1&én 138,72% vao
ndm 2021. Du nd cho vay tai cic NHTM/GDP vao
ndm 2017 1a 100,42% ting 1€n 121,22% vao ndm
2021. Qua d6 cho thdy, nhu ciu vé tai chinh bao
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Bdng 2. Kh& nding ti€p cén tai chinh cia ngudi dan

Chitiéu Nam2017 | Nam2018 | Nam2019 | Nam2020 | Nam 2021
S6 lugng ATM /100.000 ngudi trudng thanh 2413 25,32 25,90 26,26 27,05
S& lugng chi nhanh ngéan hang
/100.000 ngudi trudng thanh 345 3,92 3,98 401 291
Du ng tién guii tai cac NHTM (%GDP) 112,35% 114,33% 120,83% 132,64% 138,72%
Du ng tin dung tai cac NHTM (% GDP) 100,42% 102,07% 105,42% 112,6% 121,22%

gdm c3 gitii tién va cho vay trong nén kinh t&€ c6 xu
huéng ting 1én, thé hién tiém ning phat trién
trong nén kinh t&€. Nhu vay, linh vuc P2P lending
rit ¢6 tiém ning tai thi trudng Viét Nam, vi nhu
cAu vé tai chinh ting déu qua cdc nim va cic
ngan hang thuong mai chua thé dap @ng hét nhu
cAu cda ngudi din, dic biét ngdn hang c6 xu
hudng tap trung tai cdc khu d6 thi va cic thanh
phd 16n, nhitng nhu cAu vé tai chinh nhd hon va &
cdc viing ndng thon van dang 1a nhitng thi trudng
c6 thé khai thic t5t. (Bang 2)

3.3. Tiém ndng ciia thi truong
tai chinh

Nguén: data.imf.org

Hinh 2 cho thdy, nhin chung, xét vé& chi sd
chung cta thi trudng tai chinh thi Viét Nam van
dudc danh gid cao hon cdc nuGc trong khu vuc.
Trung binh trong nhitng nim qua, chi s6 nay cla
Viét Nam déu trén 0,3, thAm chi gan dat 0,4. Tuy
nhién, véi cdc nudc trong khu vuc trung binh chi
s6 nay chua dat dén 0,2. Piéu nay cho thdy, thi
trudng tai chinh cia Viét Nam rit tiém ning va
dugc ddnh gid cao. Mit khdc, cd thi trudng tai
chinh tai Viét Nam va cdc nudc trong khu vuc
dang c6 su bi€n dong va thay ddi qua tirng nim,

Hinh 1: Chi sé tiép c@n thi tridng tai chinh

Hinh 1 cho thiy trong nhitng nim
gin day, Viét Nam c6 chi s6 ti€p cin
thi truGng tai chinh cao hon trung binh
cdc nuée & chau A. Chi s6 ti€p can thi
trudng tai chinh tai Viét Nam dao dong
quanh méc 0,4, trong khi cdc nude chau
A trung binh chi & trén mic 0,2. Piéu
nay cho thay, so vdi cdc qudc gia trong
khu vuc thi kha ning ti€p can thi trudng
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Nguén: data.imf.org

Hinh 2: Chi sé chung thi truéng tai chinh

cdc nén tang tai chinh nhu P2P lending.
Tuy nhién, n€u nhin vao Bang 3 chua
thay rd xu huéng vé mifc do tiép cin thi
trudng tai chinh tai Viét Nam trong
nhitng nim gin diy c6 chiéu huéng
ting hay gidm, cdc con s6 dao dong
quanh mic 0,4. Trong khi thi trudng
chau A ¢6 xu huéng gidm nhe tir 0,23
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chua thé hién 16 xu huéng clia thi trudng ndi
chung trong nhitng nim qua.

3.4. Cdc cong ty P2P Lending tai Vigt Nam

Ngay khi lan séng Fintech 6 at vio Viét Nam thi
céc cong ty P2P lending cling da xuét hién, giai
doan nhitng nam 2016 - 2018, Viét Nam tdng chong
mit s6 lugng cdc nén ting cho vay ngang hang, c6
giai doan 1én d&n gin 100 nén tdng P2P lending
(Vu Chinh sich tién té - Ngan hang Nha nudc,
2020). Tuy nhién, sau mot thdi gian diéu chinh va
thich tng véi thi trudng, di c¢6 nhiéu doanh nghiép
khong con hoat dong, hién c6 5 doanh nghiép ndi
bat trén thi truGng trong linh vuc nay la Lendbiz,
Eloan, Vaymuon, Vnvon, Huydong. (Béang 3)

chinh truyén théng, cic cong ty bigtech, bén thi
ba... 4 md rong hoat dong ctia minh.

4. Pé xuit giai phap cho hoat dong cia P2P
Lending huéng téi tai chinh toan dién

Mot la, Viét Nam can c6 hé thdng hanh lang
phép 1y va quan 1y hoat ddng trong linh vuc cho vay
ngang hang.

Trong nhitng nim qua, Chinh phi va NHNN
ciing da thé hién sy quan tAm ro rét doi v6i cong
nghé sd dich vu ngan hang va nhitng séng ki€n d6i
méi phat huy gid tri tiém niing clia cdc nén tang tai
chinh méi. Piéu nay thé hién qua nhitng vin ban
phép 1y mang tinh dinh huéng nhu:

- Quyét dinh s6 844/QD-TTg ngay 18/5/2016)

Bdng 3. Danh séch cdc céng ty P2P lending hoat ddng t6t tai Viét Nam hién nay

STT Tétg:jn Hinh thic Péi tugng i?:f("dg:;? Trusd
1 Lendbiz | Truyénthdng | Ho kinh doanh, doanh nghiép SME 2triéu Ha Noi
2 Eloan Truyénthong | Ho kinh doanh, doanh nghiép SME 1 triéu TP. H6 Chi Minh
3 | Vaymuon | Truyénthong | Vay tiéu dung, ho kinh doanh, doanh nghiép SME 1 triéu Ha Noi
4 Vnvon Truyénthong | Vay tiéu dung, hd kinh doanh, doanh nghiép SME 10 triéu Ha Noi
5 | Huydong | Truyénthdng | Doanh nghiép co von toida 2 ty 500 nghin | TP.H& Chi Minh

Nhu vay, theo danh gid chung, thi trudng Viét
Nam ciing 1a mot thi trudng sin sang ti€p nhan va
trdi nghiém cong nghé, ngudi dan ciing di c6 nén
tdng tuong ddi v6i nhitng sin pham cong nghé, 1a
mot trong nhitng y&u td cAn dat dugc trong tai chinh
toan dién va co s dé trién khai, m& rong mo hinh
kinh doanh cho vay ngang hang.

3.5. Nhiing ton tai chinh ciia hoat dong cho vay
ngang hang tai Vigt Nam

Thit nhdt la, hoat dong cho vay ngang hang tai
Viét Nam hién nay vin con tiém 4n nhiéu rdi ro,
bdi 1€ hién nay chua c6 mot hanh lang phap 1y chi
ti€t huéng din vé hoat dong nay. Do d6, néu c6 xay
ra rii ro, cdc bén tham gia bao gdm c4 nha dau tu
va ngudi c¢6 nhu ciu vay von déu khong dudc gidi
quy&t, dén b hay khi€u nai.

Thit hai la, cac cong ty p2p lending tai Viét Nam
hién nay van loay hoay trong viéc hdp tdc véi cic
bén lién quan nhu cidc ngan hang, cic cong ty tai

Ngudn: Lender.vn tong hgp ngay 10/02/2023

clia Thi tuéng Chinh phii vé phé duyét P& 4n Hb
trg hé sinh thdi khdi nghiép d6i méi sang tao qudc
gia d&€n nim 2025 véi muc tiéu “Tao lap modi
trudng thuan 10i d€ thic ddy, hd trg qué trinh hinh
thanh va phat trién loai hinh doanh nghiép c¢6 kha
ning tang trudng nhanh dya trén khai thac tai san
tri tu€, cong ngh¢, mo hinh kinh doanh méi”.

- Quyét dinh s6 1726/QD-TTg ngay 5 thing 9
nim 2016 ctia Thd tuéng Chinh phd vé P& 4n nang
cao kha ning ti€p cin dich vu ngan hang cho nén
kinh t&€. Muc tiéu chung ctia P& 4n 1a “Nang cao
kha ning ti€p can cic dich vu ngan hang cd ban
phit hdp véi nhu cau, c6 chat lugng, c6 mic chi
phihdp 1yddi véi dai bdo phan dan cu & do tudi
trudng thanh va doanh nghiép, nhat 1a dan cu &
vung ndng thdn, vung sdu, vung xa, cic doanh
nghiép nhd va vira, dua trén hé thong cctd chictin
dung hoat dong an toan, lanh manh, c6 trach nhi€ém
vaphat triénbén vitng.”
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Tuy nhién, hé thong phdp 1y van chi dirng lai
viéc mang tinh dinh hu6ng ma chua cé nhitng vin
ban luat hay cédc thong tu huéng din cu thé trong
hoat dong cho vay ngang hang tai Viét Nam. Ngan
hang Nha nudc cing da xay dung du thao cho phép
co ché thif nghiém sandbox ddi véi hoat dong cho
vay ngang hang tai Viét Nam. Tuy nhié€n, sau
nhiéu nim, du thio nay van chi trén gid'y va chua
dugc ban hanh. Bén canh d6, tinh phdp 1y cda
nhitng hgp dong giao dich dién tir vin dang bi bd
ngd. Nhu vay, d€ trién khai dugc mo hinh cho vay
ngang hang trong thuc tién cAn sy phdi hop va xiy
dung hé thdng hanh lang phdp ly clia rit nhiéu bo
ban nganh, khong chi riéng vai tro, trach nhiém
ciia NHNN.

Hai la, cdc nén ting cho vay ngang hing nén
dugc hd trg ting cudng hop tic va diu tu. Chinh
pht cin xAy dung va hoan thién dudng 16i ddi mdi
va hé thong mang Iu6i hd trg sing tao clia khéi
nghi€ép néi chung va startup trong Iinh vyc P2P
lending cu thé sau:

- Can x4y dung cic quy dinh vé hé sinh th4i lién
két gilta cdc ngan hang, cong ty fintech, cong ty
bigtech, bén thit 3, cdc trang thudng mai dién td,...

- Can c6 quy dinh v€ yéu ciu von, cong nghé,
tiéu chudn quan 1y va diéu hanh.

- Can thiét 1ap nhitng trung tAm két ndi vdi cdc
doanh nghiép. Kinh nghiém qudc t&€ cho thiy cic
nuée ¢6 nén kinh t& phat trién hé sinh thdi Fintech
néi chung nhu My, Anh, Singapore, Hong Kong, di

TAILIEU THAM KHAO:

thiét 1ap nhitng Trung tAm ddi mdi sang tao khi c6
su k&t hgp chiit ché giita Chinh pht va khu vuc tr
nhan. Vi du nhu Cyberport - Fintech Hub ctia Hong
Kong; Phong thi nghiém ddi mdi cong nghé
“Looking Glass” ctia Singapore... (Tran, 2021).

Ngoii ra, cic nén tdng cho vay ngang hang ciing
cAn chi dong lién két véi cac 8 chife tin dung, t8
chiic tai chinh, hd trg gidi thiéu sin phim va lam
cAu ndi giita nhitng 8 chifc nay dén nha diu tu 1a
nhitng ngudi c6 ngudn von nhan rdi. Bén canh do,
mot trong nhitng nguyén nhin lam ngudi st dung
dich vu con e dé khi ti€p cin v6i cdc nén ting cho
vay ndy d6 1a sy ddm bdo an toan. Nim bit tam Iy
d6, cdc cong ty P2P lending c6 thé lién két véi cac
cong ty bao hi€m dé cung tng nhitng sin pham tich
hop cho khich hang nhu sdn phdm tién glri c6 keém
bido hi€m hodc sdn phdm cho vay tiéu diing kém
bao hi€m, giong nhu cich thifc ma cic NHTM di
ban chéo cdc sin pham bancassurance.

Tém lai, md hinh cho vay ngang hang da xuat
hién tai Viét Nam, c6 tiém ning, tuy nhién ton tai
nhitng rio cin nhit dinh nén chua thé phat huy dugc
vai tro trong hé sinh thai tai chinh toan dién. V&i dac
diém mo hinh nay, thu hit va chuyén giao nhitng
khodn von nhd 1&, danh cho nhitng c4 nhan, hd gia
dinh, nhitng doanh nghiép SME, cic P2P lending
dugc ky vong s& tao nén nhitng dot pha va gitp day
nhanh viéc hoan thanh muc tiéu huéng dé€n TCTD
tai Viét Nam trong tuong lai néu dugc hd trg vé mit
hoan thién hé thong hanh lang phap 1y
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ABSTRACT:

Peer-to-peer lending is a fintech model that has operated in Vietnam with the orientation of
connecting investors and borrowers for small loans. Meanwhile, Vietnam is putting efforts into
achieving the goal of comprehensive finance, especially after the Prime Minister signed
Decision No. 149 QD/TTg dated January 22, 2020, on the approval of the National financial
inclusion strategy in Vietnam until 2025, with a vision towards 2030. This paper analyzes peer-to-
peer lending activities and financial access to assess the development potential of this financial
model in Vietnam. Based on the paper’s findings, some solutions are proposed to help this model
expand in the future, contributing to the goal of comprehensive finance.

Keywords: peer-to-peer lending, comprehensive finance, financial intermediation, idle
capital
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