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TOM TAT

Bai viét phan tich thuc trang tng dung cdng nghé Blockchain
trong hoat déng cho vay ngang hang (P2P Lending) tai Viét Nam,
dong thoi dé xudt cdc kién nghi nhdm ndng cao hiéu qud va bdo ddm
an toan trong qud trinh trién khai. Phwong phdp nghién ciru dwoc
str dung la téng hop va phdn tich dir liéu thiv cdp tir cdc cdng trinh
nghién ciru lién quan dén céng nghé chuéi khéi va mé hinh cho vay
ngang hang. Bén canh dé, bai viét con khai thdc mét s6 sé liéu théng
ké thuwc té dé'lam ré hién trang ttng dung Blockchain trong linh vurc
nay tai Viét Nam. Trén co s& d6, nghién citu dwa ra cdc kién nghi déi
voi Chinh phti va doanh nghiép, tdp trung vao viéc hoan thién khung
phdp ly, chudn héa diéu kién cdp phép va yéu cdu an toan tai chinh,
tdng cwong qudn tri, bdo mdt thong tin va minh bach dir liéu.

ABSTRACT

The study analyzes the current application of Blockchain
technology in peer-to-peer (P2P) lending activities in Vietnam and
proposes recommendations to enhance efficiency and ensure safety
during implementation. The research employs a synthetic and
analytical approach based on secondary data collected from
previous studies related to blockchain technology and peer-to-peer
lending models. In addition, the paper utilizes several practical
statistical data to clarify the current state of blockchain adoption in
this field in Vietnam. Based on the findings, the study provides
recommendations for both the Government and enterprises,
focusing on improving the legal framework, standardizing licensing
conditions and financial safety requirements, strengthening
governance, ensuring data security, and enhancing transparency.

1. batvan dé

Cudc Cach mang cong nghiép lan thi tw

hiéu qua hoat dong va thay doi cach thirc
cung wng dich vu tai chinh. M6t trong
nhirng mé hinh ndi bat 1a cho vay ngang

da tao ra nhirng thay ddi quan trong trong
nhiéu linh vuc kinh té - x3 hoi, trong dé
nganh tai chinh - ngan hang chiu tac dong
trec ti€p va manh mé nhit. Sy phat trién
cla internet, thiét bi di dong, cong nghé
dién toan dam may va dir liéu 1én da thac
ddy sy bung n6 cua cac cong ty cong nghé
tai chinh (Fintech), mang dén nhiéu mo
hinh kinh doanh méi, gép phin ning cao

hang (P2P Lending), m6 hinh nay da giap
cac nhom lao dong cé thu nhap trung binh
va thdp, tiép cn tin dung tiéu dung nho lé
v&i chi phi hop ly. Trong giai doan dai dich
COVID - 19, mo6 hinh nay cang chirng minh
vai tro tich cwc khi gép phén han ché tinh
trang tin dung den va md& rong kénh tiép
can tai chinh cho ngwoi dan.
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Tai Viét Nam, hé sinh thai Fintech da
dwgc mé rong nhanh chéng véi s6 lwong
1én dén 260 cong ty vao cudi nam 2024,
trong do6 c6 khoang 40 doanh nghiép hoat
ddng trong linh vwc P2P Lending tiéu biéu
nhu Tima, Trust Circle, Vay Mwon, Lendmo,
Wecash, InterLoan. Sy mé& rong nay cho
thiy tiém ndng rit 1on cta thi trwong,
nhwng déng thoi cling dit ra thach thirc vé
tinh minh bach, quan 1y rui ro va nhu ciu
hoan thién hanh lang phap ly.

Trong bdi canh d6, Blockchain nhw mot
nén tang cong nghé c6 kha nang giup P2P
Lending phét trién bén virng nh¢ cac dac
tinh phi tip trung, minh bach, bat bién va
xac thuc giao dich theo thoi gian thwe. Tw
thwc tién nay, bai nghién ctru lwa chon dé tai
“Ung dung Blockchain trong cho vay ngang
hang (P2P Lending) tai Viét Nam” v&i muc
tiéu phan tich nhirng tiém ndng va han ché
khi ap dung c6ng nghé Blockchain vao P2P
Lending, tir d6 dé xuit cac kién nghi nham
giai quyét cac thach thirc va téi wu hoa thi
trwong P2P Lending tai Viét Nam.

Ngudi nao do yéu cau ’F, gom cac
giao dich nay tinh (node

N N
orren R

Sau do, block mai duge thém vao

blockchain

s (@ )5

2. Co so ly thuyét
2.1. Téng quan vé blockchain

Blockchain dwoc xem 1a mot sé cai ky
thuat so phi tip trung, dwoc duy tri va xac
thwc béi mot mang ludi cac may tinh phan
tan trén toan cau. Theo Mark Gate (2017),
blockchain 1a mot hé théng lwu trir ho so
giao dich ma trong dé khéng mot cad nhan
hay t6 chirc nao c6 thé thay ddi dir liéu sau
khi giao dich da dwgc xac nhan. Tapscott &
Tapscott (2016) cling dinh nghia
blockchain 1a mét cong nghé ghi lai cac giao
dich mot cach an toan, minh bach va khong
thé bi stra doi.

Cong nghé blockchain dwoc phat trién
dwa trén hai nén tang cot 16i 1a ham bam
(hash) va chit ky s6. M6i nguoi tham gia
trong mang lwdi déu s¢ hiru mot cdp khoa
mat ma gbm khoa cong khai (public key) va
khéa riéng tw (private key). Ngwoi dung st
dung khoa riéng tw dé tao chir ky s6 xac nhan
giao dich, sau dé giao dich dwoc phat tan
trén toan b6 mang lwéi. Qua trinh xac thuc
dién ra thong qua hai giai doan 1a ky giao
dich va xac minh chit ky, nham dam bdo tinh
hop 1€ va tinh toan ven cua thong tin.

v
fm---ov @ v
v
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o

Hinh 1. Co ché hoat dong cua blockchain (Ngudn: Mai (2021))
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2.2. Téng quan vé cho vay ngang
hang (P2P Lending)

Cho vay ngang hang (viét tat 1a P2P
Lending) 1a hinh th&rc két noi truc tiép
gifta ngudi di vay va ngudi cho vay théng
qua nén tang cong nghé tai chinh ma
khéng can dén sy trung gian ctiia ngin
hang hay t6 chirc tin dung. M6 hinh nay
cho phép nguoi vay ti€p cdn von nhanh
chéng, con nha diu tw c6 thé phan b6 vén
hiéu qua hon théng qua nén tang truc
tuyén dwoc hd tro béi dir liéu lén va tri
tué nhan tao (Chen & Bellavitis, 2020).

P2P Lending dwgc van hanh dya trén
ba thanh phan chinh bao gbm nguwoi vay,
nguwoi cho vay va nén tang P2P. M6 hinh
nay dwgc thuwc hién théng qua nén tang
truec tuyén két noi tryc ti€p gitra nguoi
vay va nguoi cho vay ma khong can cac
trung gian tai chinh truyén théng. Trong
d6, nha diéu hanh nén tang P2P déng vai
tro trung gian céng nghé, chiu trach
nhiém xac minh thdéng tin, danh gia tin
dung, niém yét khoan vay, soan thao hop
dong dién tli va quan ly dong tién, nhwng
khong chiu ridi ro tin dung hay rui ro
thanh khoan ctia cidc bén. Nha diu tu lwa
chon cac khoan vay phu hop dwgc cong
bo trén nén tang va chuyén vén dau tw
dén nguoi vay sau khi khoan vay dwoc
phé duyét. Nguwoi vay nhin tién gidi ngan
va c6 nghia vu hoan tra ca gdc va lai theo
ky han di cam két. Trong qua trinh do,
nén tang thu phi dich vu tlr cd ngwoi vay
va nha dau tw dé duy tri hoat dong, dong
thoi ddm bao cac giao dich dwoc thuc
hién an toan, minh bach va tuin thu quy
dinh phap ly. M6 hinh nay gitp nguwoi vay
dé dang tiép can ngudn vdn, trong khi nha
dau tuw c6 co hoi sinh 1o, tao nén mot hé
sinh thai tai chinh linh hoat va hién dai
dwa trén cong nghé sé.

Tri phi Nhi dieu hinh cho vay P2P Tra phi
Khang chiu ri ro tin dung ciia
ngui vay vi rdi ro thanh khodn

Nen tng cho vay P2P trye tuyén

I 4 Mon vay

Nha dau tr ;

Chiu nii o new ngudi vay khang tra ng
vi rii 1o thanh khodn

Ca nhin, cd the vay von

Von goc va i vay

Hinh 2. Co ché hoat dong ctia mé hinh
P2P Lending (Ngudén: CGF and FSB - Fintech
credit (2017))

2.3. Cac wng dung cua blockchain
trong cho vay ngang hang

Cong nghé blockchain dwoc &ng dung
sdu réng va thay doi cin ban cach thirc van
hanh ctia hé théng cho vay ngang hang nham
tang cwong tinh minh bach, an toan va hiéu
qua trong giao dich tai chinh sé. Mot s6 (rng
dung tiéu biéu cta blockchain dwoc (ng
dung vao mé hinh P2P Lending bao gom:

Thr nhat, hop dong thong minh la &ng
dung c6t 16i cta blockchain trong P2P
Lending. Hop dong théng minh dwoc 14p
trinh dé tw dong hoa toan bd quy trinh vay
va cho vay, bao gobm phé duyét, gidi ngan,
thanh toan va xt ly vi pham. Hop dong nay
gitp loai bdé nhu ciu trung gian, giam chi phi
van hanh va dam béo viéc thwc thi hgp dong
vay chinh xac theo diéu kién da thoa thuén.

Tht hai, xac minh danh tinh k§ thuat s6
dwoc ¢ng dung nham dam bdo tinh chinh
xac va bao mat cda thong tin nguoi vay.
Théng qua dit liéu ma hda va dinh danh phi
tip trung, nguodi vay c6 thé chirng minh
nang luc tai chinh va lich s tin dung ma
khong cén tiét 1o théng tin cd nhdn cho bén
thir ba. Diéu nay gidm thiéu gian lan, tang
niém tin va bdo vé quyén riéng tw ciia nguoi
dung trong giao dich trén nén tang P2P tao
(Chen & Bellavitis, 2020).

Thi ba, quan ly tai san thé chip théng
minh cho phép chuyén d6i tai san vat ly
hoic ky thuét s6 thanh token dé lam tai san
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ddm bdo cho khoan vay. Hé théng
blockchain tw dong ghi nhan, gidm sat va xtr
1y token thé chap thong qua hgp dong thong
minh. Néu nguwdi vay hoan trd dung han,
token sé dwgc hoan lai va néu khong hoan
tra ding han thi tai san sé bi thanh ly.

Th tw, chdm diém tin dung phi tip
trung st dung dit liéu tir nhiéu ngudn
phin tan trén blockchain dé xiay dwng ho
so tin dung toan dién va khach quan. Hé
théng nay khong phu thudc vao co s& dir
liéu ctia t6 chic tai chinh truyén thong ma
dwa trén hanh vi, lich st giao dich va cac
chi s6 tai chinh trén chubi. Nho dé, qua
trinh danh gia tin dung tré nén cong bang
hon, gidm bat cin x&ng théng tin va m&
rong kha nang tiép cin von cho nhom
khach hang chwa c6 lich s tin dung chinh
thirc (Kou va cong sw, 2021).

Bon rng dung nay khong chi la nén
tang van hanh cda cadc mo6 hinh P2P Lending
dwa trén blockchain, ma con tao ra mot hé
sinh thai tin dung phi tap trung, noi giao
dich dwoc xac thwc tw dong, minh bach va
dang tin ciy, gbp phan thuc diy tai chinh
toan dién va phat trién bén virng trong nén
kinh té sé.

2.4. Swkhdc biét giira nén tang irng
dung blockchain véi nén tang cho vay
ngang hang truyén théng

Trong md hinh truyén théng, P2P
Lending két néi ngwdi vay va nha dau tw
théng qua nén tang tryc tuyén do bén trung
gian van hanh nhw Prosper va LendingClub.
Quy trinh cho vay thwong gobm ba buéc: (i)
ngwoi vay dang ky tai khoan, cung cip
thong tin ca nhan, thu nhap va cac chi tiéu
tai chinh (diém FICO, DTI) @€ nén tang thim
dinh rii ro; (ii) ho so dwoc dinh gia 13i sut
va cong khai dé nha dau tw xem xét, tai tro;

(iii) khi khoan vay dworc tai trg day du, nén
tang giai ngan, thu phi khéi tao, dong thoi
quan ly thu no, bdo cdo tin dung va thu hoi
no (Zhang va cong sw, 2021). Cach tiép cin
nay giip mé& rong ti€p cin tai chinh, ting
tinh minh bach va hé tro phan bé von hiéu
qud, nhung van phu thudc lén vao chat
lwong dir liéu va nang lwc quan tri rai ro cia
bén trung gian.

Trong hé sinh thai tai chinh phi tap
trung, quy trinh P2P Lending dwoc don gian
héa va ty dong hoda nhd cong nghé
blockchain. Nguwoi vay thé chip tai san s6
hodc tai san thuc d€ nhan token dai dién gia
tri thé chip, thay cho viéc phdi cung cap
nhiéu thong tin cad nhan nhw mo6 hinh truyén
thong thi cidc smart contract tw déng ghi
nhén, xac minh va thuc thi diéu khoan vay,
chi gidi ngan khi théa diéu kién hop dong va
tw dong thanh ly tai san khi ngudi vay vi
pham (Schér, 2021). Nha dau tw ra quyét
dinh dwa trén thong tin vé tai san thé chap,
14i su4t va diéu kién hop ddng ghi trén chudi,
trong khi moi giao dich dwgc lwu trir va xac
thuc bang co ché ddng thuan Proof of Stake
(PoS) hoac Delegated Proof of Stake (DPoS),
gitp bdo dam tinh minh bach, bao mat va phi
tap trung (Chen & Bellavitis, 2020). Nho tai
san dwgc token hoda va quan ly bang hop
d6ng théng minh, rii ro dwoc phan bé truc
tiép cho ngudi vay va nha dau tw, gidm rai ro
dao dic, ting cam két tra no va giup dong
von duwoc theo doi minh bach trén sé cai
phéan tan (Zetzsche va céng sw, 2020). Pong
thoi, cac co ché déng thudn hién dai giup
gidm chi phi ndng lwong, ning cao hiéu suat
xtr ly giao dich, tir d6 hinh thanh mot mo
hinh cho vay hiéu qu3, an toan va bén virng
hon, gép phan thic diy tai chinh s6 va tai
chinh toan dién trong ky nguyén cong nghé
4.0 (Tapscott & Tapscott, 2021).
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Thé Gi&i Truyén Théng

N&p don vay kém theo thong tin
cénhan

BPugc tai trg va phai tra phi
khdi tao néu thanh céng

Chon mét khodn vay va diu tu dya
trén théng tin ca nhan va sy dau tu
cua ngudi khac

Nén tang Cho Vay Ngang Hang (P2P)

Mong dgi lgi nhuan véi rdi ro
khong hoan tra dugc khoan vay

Thé Giéi Blockchain

Collateral

Mt tai san thé chdp néu viéc
tra ng khéng thanh cong

Tokens

Ngudi Vay

Nop don vay cung véi token

Dugc tai trg ma khong cin tra phi khdi tao va
chiu rti ro khéng tra dugc ng néu thanh céng

Chon mét khodn vay va dau tu dya trén
cam két clia ngudi va
Ngudi Cho Vay

yuiw Suoy L Sug@ dOH BA URYIYOIG |

Nhan dugc lgi tie dya trén sy thanh cong
(hodc that bai) clia viéc tra ng khodn vay

Hinh 3. So sanh quy trinh cho vay ngang hang truyén théng va c6 &ng dung blockchain

(Ngudn: Yan & Zhou (2023))

Tl nhitng phan tich trén cho thiy mo
hinh P2P truyén théng va mé hinh P2P &ng
dung blockchain khac nhau dang ké vé cach
thirc vin hanh, co ché xac thyc, phin bo rai
ro cling nhw mic d6 minh bach. D€ lam ro
hon sy khac biét gitta hai mé hinh va nhan
manh nhitng cai tién ma blockchain mang
lai, bang dwdi day tong hop cac tiéu chi
quan trong gitp so sanh mot cach tryc quan
va toan dién hon vé hai mé hinh.

Bang 1. Khac biét gitta mo6 hinh P2P
truyén théng va tng dung blockchain

Tiéu chi | P2P truyén | P2P blockchain

thong

C6é nén tang|Hoat dong trén
trung gian|mang phi tap
van  hanh, [trung, dwa vao
gitt vai tro|blockchain va
trung tam  |smart contract

Dwa vao ho
so ca nhan,

Ciu truc
hé thong

Dwa vao tai san
thé chip duwoc

Thong tin |th ha
ong tin t_f n a,p' token héa va
chovay |diém tin| ... n
dieu kién hop
dung (FICO, dong trén chudi
DTI) g
. , |Ba buwdc thi|Smart contract
Quy trinh | , n
cong tw dong

. ./Rai ro tap|Rui ro gin truc
Phan bo I8
. trung vao|ti€p v&i nguoi
rurro W .2 N N
nén tang vay va nha dau tw
) Minh bach|Giao dich ghi trén
Minh . . <
. |phu  thudc|blockchain, dé
bach va|, , e . ,
: bén trung|kiém tra va khé
xac thuc | . . )
" |gian chinh stra
Chiphi |Cao Thap

Nguon: Tdc gid tw téng hop

2.5. Vai tro cua blockchain trong
cho vay ngang hang

Cong nghé blockchain gitt vai tro trung
tAm trong viéc tai ciu tric mo hinh cho vay
ngang hang, giip hé théng tai chinh an toan,
minh bach va hiéu qua hon. Nh¢ dac tinh
phi tip trung va bat bién, blockchain loai bo
s phu thudc vao trung gian tai chinh, cho
phép ngwoi vay va nha dau tw giao dich truc
tiép théng qua hop dong thong minh dwoc
1ap trinh sdn dé tw dong thuc thi khi cac
diéu kién dwgc dap tng (Schir, 2021).
Trwéc hét, blockchain ting cwdng bao méat
va gidm rui ro gian 14n thong qua co ché ma
h6a mat ma hoc va lwu triv dir liéu phan tan,
gitip thong tin giao dich khéng thé bi chinh
stra hay lam gia, dac biét quan trong trong
bdi canh ma di liéu ngwoi vay va giao dich
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tai chinh dé bi khai thac hodc sir dung sai
muc dich (Chen & Bellavitis, 2020). Thit hai,
co ché dong thuin nang cao tinh minh bach
va do tin cay khi méi giao dich dwoc nhigu
nut mang cung xac minh, loai bé vai tro doc
quyén clia co quan trung wong va giam bit
can xtrng thong tin gitra nguwdi vay va nha
dau tu (Kou va cong sw, 2021). Thit ba, hop
dong théng minh cho phép tw dong héa quy
trinh cho vay va hoan tra, tir giai ngan,
thanh todn dén thanh ly tai san thé chap khi
diéu kién hop dong dwgc chip thuin, qua
dé gidm chi phi vin hanh, han ché sai sét
thi cong va dam bdo tinh tudn tha
(Zetzsche va cong su, 2020).

Ngoai ra, blockchain con gitr vai tro
quan trong trong quan tri dit liéu va dinh
danh kj thuit sé trong hé théng cho vay
ngang hang. Théng qua co ché xac thyc trén
chudi, ngwoi vay c6 thé chirng minh danh
tinh va lich st tin dung mot cach minh bach
ma khong can tiét 16 thong tin ca nhan nhay
cam, vira ting cwdng quyeén riéng tu, vira
dam bao tinh chinh xac va minh bach trong
danh gia tin dung. Dong thoi, viéc loai bo
trung gian tai chinh gidp tdi wu héa chi phi
1ai sudt, chi phi quan ly va kiém toan, dong
thoi xay dung co ché xadc minh minh bach,
cing c6 niém tin ky thuét sd gitta cdc bén
tham gia. Nh& dd, mo hinh cho vay ngang
hang dwa trén blockchain dwoc ky vong sé
van hanh bén virng hon, hwéng t&i mot moi
truedng tai chinh cong bang, an toan va dang
tin ciy trong bdi canh chuyén dai sé.

3. Thwc trang rng dung blockchain
vao cho vay ngang hang tai Viét Nam

Tai Viét Nam, cung véi sw phat trién
manh mé clia cong nghé chudi khéi va tai
san s6, linh vyec fintech dang chirng kién t6c
d6 tang trwdng an twong. Theo bao cdo cla
IMARC Group (2024), quy md thi truwdng
fintech Viét Nam dat 16,9 ty USD va dwoc
dy bao sé tang lén 62,7 ty USD vao nam

2033, twong rng v&i tdc do tang trudng kép
hang nam (CAGR) khoang 14,2% trong giai
doan 2025 - 2033. Trong béi canh dé, viéc
dwa mé hinh P2P Lending vao khuon kho
sandbox quan ly 1a bu¢c di chién lwgc nham
can bang gitra d6i ma&i cong nghé va kiém
soat rui ro. Theo Nghi dinh 94/2025/Nb-
CP, P2P Lending sé 1a mot trong ba linh vuc
fintech dwoc phép thi diém tai Viét Nam tir
ngay 1/7/2025, cung véi chdm diém tin
dung va co ché chia sé dir liéu m.

Vietnam Fintech Market Forecast
2024-2033 (USD Biltion)

imare

UsD62.78

14.20%

Market CAGR
(2025-2033)
mm!l I I I
e s s o w8 WM W ww 2w

Hinh 4: Tang trudng thi trudng
Fintech Viét Nam giai doan 2024 - 2033
Nguon: IMARC Group (2024))

Trén thé gidi, cac hé thong P2P lending
blockchain da dwgc van hanh twong déi 6n
dinh & nhiéu nwéc phat trién, cac hgp dong
thong minh, token héa tai san va dinh danh
phi tdp trung da dwoc thir nghiém va ap
dung. Cac nén tang tiéu bi€éu nhw ETHLend,
SALT Lending hay Ripio Credit Network da
chirng minh tinh kha thi cia mé hinh nay
khi cung cap cac dich vu cho vay xuyén bién
gi¢i voi mirc d0 minh bach cao va chi phi
thdp hon nhiéu so véi ngin hang truyén
thdng. Chang han, ETHLend van hanh trén
nén tang Ethereum, cho phép nguoi dung
vay va cho vay tai san s6é théng qua hop
déng théng minh dwoc ma hda, trong khi
SALT Lending lai cung cAp m6 hinh cho vay
thé chip bang tién ma hoa d€ nhan tién
phap dinh, mé& rong kha nang thanh khoan
cho thi trirong tai san ki thuét s6. Ripio Credit
Network thi tdp trung vao viéc xay dung hé
sinh thai tin dung toan ciu phi tip trung, noi
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nguwoi vay va nguoi cho vay co thé giao dich
tryc ti€p voi nhau ma khong can thong qua
cac dinh ché tai chinh trung gian.

Vé quy md thi treong, cic bio cdo
nghién cttu cho thiy P2P lending tai Viét
Nam da dat khoang 578,44 triéu USD nam
2022 vaco thétanglén 1,75 ty USD vao nam
2029 néu duy tri toc do tang trudng kép
khoang 20,3%/nam (BlueWeave
Consulting, 2023). Nhitng con s6 nay cho
thay hoat dong P2P lending dang chuyén tir
giai doan khéi dau sang giai doan mé rong
nhanh ca vé s lwong doanh nghiép 1an quy
mo giao dich, nhung van chli yéu van hanh
theo md hinh tdp trung, dva trén co sé dir
liéu truyén thong va chwa c6 khung phap ly
chuyén biét. So v&i xu huwdng qudc té, irng
dung blockchain trong P2P lending tai Viét
Nam dén truéc nim 2025 van & mic thir
nghiém k§y thuat, chwa hinh thanh cac mé
hinh ph6 bién trén thi trwong. Trong boi
canh d6, nhiéu nén ting nhu Tima,
VayMuon, Mofin tirng hoat dong trong diéu
kién gidm sat con long léo, tiém &n rui ro vé
tin dung, thu hoi no va tranh chap phap ly,
th4m chi mot s6 trweong hop bi bién twdng
thanh cho vay nang lai v&i 1ai suat 1én téi
300 - 400%/nam.
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Hinh 5: Mot s6 nén tang P2P Lending
tai Viét Nam (Ngudn: National Startup
Support Center (2024))

Vé mirc d6 tng dung blockchain trong
linh vwc cho vay ngang hang (P2P) tai Viét
Nam, cac hoat dong thir nghiém hién nay
chi yéu tip trung vao ba khia canh chinh.
Thir nhit la dinh danh dién t& (KYC) va lvu
vét giao dich, trong d6 blockchain dworc
khai thdc nham dam bao tinh minh bach,
bao mat va bat bién ctia dit liéu. Tuy nhién,
cac du an nay moi chi dirng lai & giai doan
thtr nghiém do nhitrng han ché vé ha tang
cong nghé va quy dinh phap ly lién quan
dén quan ly dit liéu cd nhan. Thir hai 1a hop
dong dién t va tw dong hoa quy trinh, noi
viéc 4p dung smart contract cho cac giao
dich vay va cho vay dang dwgc nghién ctru
trong khuén khé sandbox fintech, véi muc
tiéu gidm chi phi van hanh, loai b6 suw phu
thudc vao bén trung gian va nang cao tinh
minh bach trong qua trinh gidi ngan ciing
nhw hoan tra khoan vay. Cuéi cling, quan ly
tai sn thé chap ma hoa ciing dang dwoc thir
nghiém & quy mo6 nhoé trong hé sinh thai
Web3, tip trung vao viéc chuyén dai tai san
vat Iy hodc ky thuét s6 thanh token dé lam
tai sdn dam bao. Tuy nhién, cac giai phap
nay van chwa dwoc phép trién khai rong rai
vi tién ma héa hién chwa dwoc cong nhan la
phwong tién thanh toan hop phap tai Viét
Nam, khién viéc &rng dung blockchain trong
quan ly tai san va thé chap méi dirng & giai
doan thi diém mang tinh ky thuit.

Mac du rng dung blockchain trong P2P
Lending con han ché nhwng xu hwéng tich
hop cong nghé nay dang duoc thuc diy nhe
suw phoi hop gitta Ngan hang Nha nuwéc, Bo
Thong tin va Truyén thong va Hiép hoi
Blockchain Viét Nam. Chién lwoc qudc gia
vé rng dung va phat trién blockchain dén
nam 2025, dinh hwéng 2030, da dugc
Chinh phu phé duyét, dat muc tiéu lam chad
ha ting blockchain va mé rong ing dung
trong tai chinh ngan hang. Tuy nhién, Viét
Nam ciling d6i mat v&i cac rai ro dang luu y
ve rui ro phap ly chwa ro rang doi véi tai san
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s6, rdi ro quyén riéng tw dir liéu khach hang
khi 4p dung cau tric phi tip trung va rai ro
tin dung trong qua trinh thit nghiém chwa
c6 hé thong bado dam day du.

Thuc trang tai Viét Nam cho thay &ng
dung blockchain vao P2P Lending dang
trong giai doan tién thr nghiém, cht yéu
thong qua sandbox va m6 hinh POC. Nhwng
véi kKhuoén khé phép Iy méi, sw ddy manh
cta chinh sach quéc gia va xu hwéng fintech
toan cau, Viét Nam c6 co hoi rat ngan
khodang cach so v&i cac nwéce di truedre trong
viéc xay dwng hé sinh thai cho vay ngang
hang minh bach, hiéu qua va an toan.

4. Thach thirc va han ché khi rng
dung blockchain vao cho vay ngang hang

Trién khai blockchain trong P2P
Lending vAn d6i mat véi mot s6 thach thire
va han ché c6 méi lién hé chat ché véi nhau
nhw khung phap ly con dang trong giai doan
hinh thanh, han ché vé kha ning mé rong va
hiéu ning ctia cac chudi céng cdng, yéu ciu
can bang gitra minh bach va quyén riéng tw
cung véi doi hoéi té chirc va chién lwoc khi
dich chuyén sang mo hinh phi tap trung. Cac
yéu to nay cong hwdng, lam ting dé phirc
tap quan tri, chi phi kiém soat ndi b6 va anh
hwéng trai nghiém ngudi dung.

Vé phap ly, hanh lang phap ly va cac quy
dinh vé cong nghé chudi khdi, tri tué nhan
tao, cung co ché xit Iy vi pham trong linh vuc
céng nghé, dir liéu s6 va tai san s6 & nwéc ta
hién van dang trong giai doan hinh thanh,
cac quy dinh d6i v&i chudi khéi va tién ma
héa chwa dwgc cu thé héa day du. Cac van
ban quy pham phap luét hién cht yéu dirng
& mirc dinh hwéng, khuyén khich phat trién
céng nghé, chwa thiét 1ap khung phap 1y ro6
rang nén viéc bao dam cho cdng nghé nay
van chuwa that sy vitng chic va khién thiét ké
tudn thd thiéu nhit quan, kh6 bdo dam
quyén loi nha dau tw va ngudi dung, dong

thoi can tré to chirc chong riva tién va nhan
biét khach hang xuyén bién gi¢i. Sw mo ho
quanh phat hanh tién ma héa lan dau (ICO)
va quan ly tai san s6 lam chdm thwong mai
héa va gia ting chi phi phap ché.

Vé ky thuat, cic chudi cdng cdng nhuw
Bitcoin va Ethereum cé théng lwgng thip,
do tré cao va phi giao dich bién dong khi tic
nghén, budc phai b6 sung 16p hai (Layer 2)
hoic giao dich ngoai chudi. Nhirng gii phap
nay cai thién hiéu nang nhwng lam phirc tap
kién tric va rdi ro van hanh, cé thé anh
hwéng cdu tric chi phi va doanh thu.

Vé quyén riéng tw, s6 cai phan tan ning
tinh kiém chrng nhwng c6 thé 16 suy luan
dit liéu néu thiét ké thiéu chudn héa. Cac ky
thuat ting cwdng quyén riéng tw nhu bang
chirng khong tiét 16 (zero-knowledge
proofs) hitra hen, song cian hoan thién ky
thuat, kiém dinh bdo méit va thira nhin
trong khudn kho giam sat.

V& to chirc chién lwoc, chuyén sang mo
hinh phi tip trung doi héi quan tri thay doi,
diéu chinh quy trinh va phan bd nguon lwec.
Quy tic nghiép vu khéng con nidm hoan
toan & hé théng ndi bd ma dwgc ma hoda trén
chudi, moi stra d8i can quy trinh quan tri va
kiém dinh bdo méat. Do do, néu thiéu diéu
phdi dong bo gitra ky thuat, phap ly va van
hanh, tién do trién khai sé kéo dai, rdi ro
tang, vong quay cho vay va hoan tra suy
gidm, con chi phi kiém soat tir bdo mét, tuin
thu dén kiém toan déu gia tang.

Viéc @wng dung blockchain vao P2P
Lending khéng chi 1a nang cap ky thuit, ma
la tién trinh déng thoi dinh hinh phap ly,
quan tri quyén riéng tw va mé rong quy mo
van hanh. Nhitng diéu nay doi hdi hiéu biét
lién nganh sau sic va sw phdi hop chit ché
gitra chuyén gia cong nghé, co quan quan ly
va nha lam luat.
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5.  Dé xudit va kién nghi
5.1. Dé xudt déi véi Chinh phi

Trwéc hét, can hoan thién Kkhung
phap ly kém co ché thir nghiém cé kiém
soat, quy dinh roé pham vi, thoi han, tiéu
chi danh gia va diéu kién roi khoi thi
diém, qua d6 vira khuyén khich d6i méi
vlra kiém soat rii ro trong béi canh cho
vay ngang hang trén nén tang chudi khoi
con méi. Ti€p dén, nén chuin hoa diéu
kién cip phép va yéu cau an toan than
trong bao gbm murc von toi thiéu, gi¢i han
quy mo khodn vay, chuin quan tri rii ro,
dv phong van hanh va ché d6 bao cao
dinh ky nhdm tao mat bang an toan toi
thi€u, ngan chay dua rui ro, bao vé nguoi
di vay va nha dau tw, déng thoi cung cip
dir liéu nhit quan cho co quan gidm sat.
Bén canh dd, can xiy dwng bo chuin tuin
tht vé phong ch6ng riva tién va nhan biét
khach hang cho m6 hinh trén chudi, quy
dinh quy trinh nhéin biét, phan loai ri ro,
lwu vét va chia sé thong tin c6 kiém soat
gitra doanh nghiép va co quan quan ly,
béi giao dich trén chudi tuy minh bach
nhung mang tinh lién bién gid¢i, dé phat
sinh 16 hdng néu thiéu dong bd. Sau clng,
phai dit ra tiéu chuin ky thuit va an toan
thong tin bt budc, yéu cau kiém todn ma
doc 1ap trudce khi trién khai, bao dam lién
thong gitra vi dién t&, hgp dong thong
minh va nguén dir liéu trung gian, dong
th&i gidm sat an ninh mang lién tuc, vi 16i
ky thuat trén chudi khé dio ngwoc va co
thé gdy ton that 1on, trong khi tiéu chuin
chung gitp giam rai ro hé théng va ting
kha nang phéi hop gitra cac bén.

5.2. Dé xudt déi voi cac doanh nghiép
va to chirc

(' géc d6 quan tri, doanh nghiép cin
thiét 14p quan tri thay do6i cho hop déng
thong minh, hoan thién quy trinh phat
hanh, ning cip va tam dirng khan cip, kém
ké hoach &ng phé sw c6 va kiém thir hoi quy
tredc moi cap nhat do quy tic nghiép vu da
duwgc ma héa trén chudi, bat ky thay doi
thiéu kiém soat nao ciing cé thé giy gian
doan dich vu va phat sinh rui ro phap ly.
Bén canh dd, doanh nghiép nén nang chuin
tuan tha va gidm sat rai ro theo thoi gian
gan thuc thong qua cdng cu hd tro phong
chong rira tién va nhan biét khach hang dwa
trén dir liéu chudi, theo doi ngudn dir liéu
trung gian va cau néi, dong thoi cong bd
minh bach phi, xé€p hang rui ro, ty 1é vé ng¢
va thu hoi; nho vy vira dap rng yéu cau
phép ly, vira cling c6 niém tin thi treong va
phat hién sém bat thwong dé han ché ton
that cling nhw tranh chap.

O géc @6 ky thuat, doanh nghiép phai
tang cwong an ninh ky thuat trong toan bd
vong doi san phdm thong qua kiém toan ma
dinh ky, chwong trinh sin 16i, kiém thir xAm
nhap va quén ly 16 hdng lién tuc, vi chi mot
diém yéu nhé ciing c6 thé dan téi that thoat
tai san, trong khi phong nglra nhiéu lép
gitp giam rui ro va chi phi khac phuc. Song
song, can thiét ké kién tric dap rng hiéu
ning va chi phi bang cach két hop l6p mé
rong voi xtr Iy ngoai chudi, xy dung chinh
sach du phong chi phi mang va t6 chic thi
nghiém chiu tai theo cac kich ban cao diém,
diéu nay d3c biét quan trong do chudi cong
cong dé tic nghén va phi bién dong, doi héi
b4do dam théng lwgng, dd tré chip nhan
dwoc va 6n dinh ciu truc chi phi.
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