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TOM TAT: Trong moi trudng hé théng tai chinh ngay cang phat trién cung
vdi su ra doi clia cdc nén tang cong nghé mdi, cac td chuc tai chinh vi mo
(TCTCVM) dang d6i mét vdi nhiéu thach thic mdi. Trong dd, hoat dong cho
vay ngang hang (Peer to Peer Lending - P2P Lending) la mét trong nhirng
nén tang tao ra suc ép canh tranh cho cdc TCTCVM. Nghién cltu thuc hién
nham lam rd tac dong cla hoat dong P2P Lending dén tinh bén virng hoat
dong cla cdac TCTCVM. Bai viét thuc hién dua trén mau so liéu cac TCTCVM
thudc 123 quéc gia va vung ldnh thé, dudc thu thap tu Mixmarket, World
Development Indicators va Cambride Alternative Finance Benchmarks giai
doan 2011-2019. Nghién clu s dung phudng phédp binh phuong bé nhat
tong quat (Generalized Least Square-GLS) dé udc lugng moé hinh. Két qua
nghién cu cho rang, P2P Lending tac dong tiéu cuc dén kha nang tu bén
virng (TBV) hoat déng ctia cac TCTCVM. Bén canh dd, két qua nghién clu con
cho thay tang trudng cho vay, ty 1&é ngudi vay la phu ntr, thai gian hoat dong
va ty 1é lam phét tac dong cd y nghia tich cuc. Trong khi dg, ty 1&é ng xau téc
dong tiéu cuc dén TBV hoat ddng cua céc td chic nay.

TU KHOA: Tai chinh vi md, cho vay ngang hang, Fintech, tu bén virng hoat dong.

Ma phan loai JEL: G21, G29, G39.

1. Gidi thidu

Su phat trién nhanh chong cua cong nghé
da tac dong dén nhiéu linh vuc ctia nén kinh
té. Cong nghé tai chinh (Fintech) da thay daéi
dang ké cach cung cép va st dung dich vu tai
chinh tai nhiéu quoc gia. Vivay, caic TCTCVM
cling dang gdp nhiing ap luc canh tranh manh
mé tu cac cong ty Fintech.

Kauffman & Riggins (2012) cho rang, du
TCTCVM la nha cung cdp tin dung phi chinh

thiic, nhung sy xudt hién ctia cong nghé thong
tin va tai chinh ky thuét s6 dang thay ddi cau
trac cua thi trudng tai chinh phi chinh thiec.
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