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Tém tat: Cho vay ngang hang (P2P lending) mé rong tiép can tin dung nhung
cting dat ra yéu cdu ddnh gid kha ndng tra ng cua ngudi vay ca nhdn dé quan
tri rai ro tin dung. Nghién cudu su dung 1.048.575 khoan vay cd nhdn trén
LendingClub (Hoa Ky, 2007- 2023) va udc lugng hoéi quy logistic nhi phan
nhdm nhdn dién cdc yéu té chi phéi xdc sudt hoan trd ding han. Két qua cho
thdy lai sudt, ty lé ng/thu nhdp, lich st chdm tra, ho so cong khai bdt lgi, ky han
vay va khodn trd gép hang thang cé y nghia théng ké; nhém cé tham nién lam
viéc trén 10 ndm co6 xu hudng hoan tra tét han. M6 hinh héi quy logistic cho
thdy hiéu sudt phan logi tét, vdi dién tich dudi dudng cong la 0,7814. Nghién
ctu chudn héa bién két qua tra ng (loan outcome) tur trudng loan_status theo
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quy tac minh bach, cé thé ldp lai va cung cdp bdng chiing thuc nghiém vé vai
tro cua cdc yéu té tai chinh, tin dung trén bé dir liéu [6n giai doan dai. Két qua
mang lai ham y dng dung cho hogt déng sang loc tin dung va quan tri danh
muc cho vay trén cac nén tang P2P. Cdc phdt hién nay cung cdp nhing ham y
ung dung cho hoat dong sang loc tin dung va quan tri danh muc trén cdc nén
tang cho vay ngang hang cta Viét Nam trong béi canh chuyén déi sé cdc dich

vu tai chinh toan cau.

Tur khéa: Cho vay ngang hang, Kha ndang tra ng, Cong nghé tai chinh, Rui ro tin dung

Trich dan: Vi Thi Thiy Hang. (2026). C4c yéu t6 anh hudng kha nang tra ng clia ngudi vay trén cac

nén tang cho vay ngang hang (P2P lending): Bang chiing tur di liéu clia LendingClub. Tap chi Kinh
té - Luat va Ngdn hang, 28(5), 72-85. https://doi.org/10.59276/JELB.2026.05.3001

1. Pt van dé

Tur gitra thdp nién 2010, cong nghé tai chinh
(FinTech) thuc day thay d6i manh mé trong
cung ng dich vu tai chinh, dac bi¢t thong
qua nén tang s6 va dir liéu hoa quy trlnh
Trong bdi canh dé, cho vay ngang hang n6i
1én nhu mot kénh két nbi truc tiép ngudi
vay va nguoi cho vay, lam giam chi phi
trung gian va mo réng tiép can tin dung.
Céc cong nghe s6 (AL du liéu 16n, hoc
may...) gop phan ting tc xir 1y, ca nhan
hoa dich vu va m¢ rong bao trum tai chlnh
ddng thoi dat ra yéu cau cao hon vé quan
tri rii ro dua trén dir liéu. Cho vay ngang
he‘mg cho phép nguoi vay va ngubi cho vay
két ndi qua nén tang truc tuyen giam vai
trd trung gian truyén thong nhung lam g1a
tang vai tro cua co. ché sang loc va chdm
diém tin dung cua nén tang (Ko va cong su,
2022; Vu, 2025).

Quy mo thi truong cho vay ngang hang P2P
toan cau dugc tinh toan 1a 176,5 ty do la
My¥ vao nam 2025 va dy kién s& dat khoang
1.380,80 ty d6 la My vao nam 2034, tuong
mg véi toe do ting truong kép hang nim
(CAGR) 1a 25,73% tir nam 2025 dén nim
2034 (Precedence Research, 2025). Tai
Vi¢t Nam, thi truong nay du kién tang 1én
824,4 triéu USD vao nam 2028, véi toc
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do tang trudéng hang nam kép 1a 16,9%
trong giai doan 2024- 2028 (Alpha AM,
2025). Pi cung véi tiém ning ting truong
la nhitng rui ro tiém an, dac biét 1a rui ro
tin dung, khi nguoi vay khong c6 kha nang
hoan tra khoan vay diing han. Do khong c6
tai san dam bao va it sy can thi€p cua co
quan kiém soat tin dung, viéc danh gia kha
ning tra no cua ngudi vay trong cac nén
tang cho vay ngang hang P2P tré nén vo
cung quan trong.

Mic du d3 co nhiéu nghién ctru quéc
té vé cho vay ngang hang (trong do co6
LendingClub), két qua con khac biét vé
vai trd cia mot sd bién va chua thong
nhit cach do luong bién kha ning tra no
ctia ngudi vay khi dir liéu c6 nhiéu trang
thai (vi du trang thai “late” theo thoi diém)
(Nigmonov va cdng su, 2024; Do, 2022;
Nguyen & Ngo, 2025). Vi vay, nghién ctiru
nay tap trung chuan hoa bién kha ning tra
no theo “loan outcome” tu truong loan
status bang mot quy tic ma héa minh bach,
c6 thé lap lai, dong thoi kiém dinh vai tro
clia cic yéu t6 tai chinh, tin dung trén giai
doan dai. Trén co s¢ do, nghién ciu su
dung hoi quy logistic nhi phan véi dit lidu
LendingClub giai doan 2007- 2023 dé xac
dinh cac yéu té anh huong dén kha ning tra
ng ctia ngudi vay trén nén tang P2P. Dé dat
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duoc muc tiéu trén, bai bao duoc két ciu
thanh 5 phan. Phan 1 gidi thiéu va néu van
dé nghién ctru. Phan 2 tong quan ly thuyét
va md hinh nghién ctru. Phan 3 trinh bay
dir liéu va phuong phap. Phan 4 phan tich
Kkét qua va thao luan. Phan 5 néu két luan
va ham y chinh sach.

2. Co sé Iy thuyét va tong quan nghién
ciru

2.1. Kha nang trd ng cua khdach hang ca
nhdn

Kha néng tra ng cta khach hang ca nhan
dugc dinh nghia la nang lyc ctia nguoi vay
trong thyc hién ddy du nghia vu vay vén
khi dén han (Balogun & Alimi, 1988). Mot
khoan vay dugc coi la qua han khi nguoi
vay cham thanh toan va duoc coi la khong
thue hién nghla vu dung han, khi kha nang
thu hdi tré nén rat thip theo tiéu chi ciia nén
tang hodc diéu khoan hop dong (CGAP,
1999).

Trong boi canh cac nén tang tai chinh tryc
tuyén it hoic khong yéu cau tai san bao
dam, thong tin nguoi vay phén tan va co
ché giam sat khac biét so voi ngan hang
truyén thong, viéc danh gia chinh xac kha
nang trd ng trd nén dic biét quan trong.
Diéu nay phai phét trién cac cong cu dinh
luong phu hop nham phan tlch dya trén dir
liéu c6 san tir nén tang, bao gom dic diém
ca nhan, khoan vay, lich str tin dung- nhirng
yéu t6 von khac biét so véi tin dung ngan
hang, noi tham dinh thuong dwa nhiéu vao
quan hé tin dung, tham dinh tai chd.

2.2. Nén ting cho vay ngang hang (P2P
lending) va b¢ dir liéu LendingClub

Cho vay ngang hang 1a mdt mo hinh tai
chinh trong d6 cac cd nhan c6 thé vay va
cho vay tién truc ti€p voi nhau thong qua

cac nén tang tryc tuyén, khong can sy tham
gia clia cac to chirc tai chinh truyén thong
nhu ngan hang (Basha va cong su, 2021).
Céc nén tang cho vay truc tuyén dong vai
trd trung gian gilra nguodi vay va nguoi
cho vay, thu phi dich vy, ma khong c6 su
hién dién cuia ngan hang truyén thong. Tuy
khong chiu rang budc von nhu ngan hang,
nhung cac nén tang ndy van phat sinh chi
phi danh gia khach hang trudc khi khoan
vay duoc chap thuan va sau dé 1a chi phi
gidm sat viéc thanh toan ciing nhu thu hoi
khoan vay khi xay ra rui ro.

Trong md hinh cho vay ngang hang, nguoi
cho vay ca nhén tryc tiép cung cap von cho
nguoi vay thong qua nén tang truc tuyén,
thay vi thong qua cic to chuc tai chinh
trung gian nhu ngan hang (Basha va cong
sw, 2021). Chinh vi loai bo vai tro cua to
chirc tai chinh truyén thong nén ngudi cho
vay cd nhan budc phai tu chiu trdch nhiém
v6i quyét dinh du tu ciia minh (Freedman
& Jin, 2017). Piéu nay khién viéc danh gia
chinh xac kha nang trd ng cia nguoi vay
tro thanh yéu td then chét trong viée giam
thiéu rui ro va bao vé loi ich cua ngubi cho
vay (Ma va cong su, 2021). Cac nén tang
truc tuyén cho vay ngang hang d6i mat véi
rui ro tin dung, nguy co ngudi vay khong
hoan tra khoan vay dang han hodc mét kha
nang thanh toan hoan toan. Khi xdy ra tinh
huéng khong thyc hién nghia vu ding han,
nguoi cho vay ¢ thé mat mot phan hodc
toan bo khoan du tu ma khong c6 sy bao
lanh tir bat ky t6 chirc tai chinh nao.

Céc nghién ctu trén P2P lending (ddc biét
v6i LendingClub) cho raing nhom bién tai
chinh- tin dung (1ai suat, DTI, lich st chdm
tra, hd so bt lgi) va dic diém khoan vay
(ky han, khoan tra gép) c6 vai trd quan
trong trong du bao rui ro (Serrano-Cinca va
cong su, 2015; Emekter va cong su, 2015;
Xu va cong su, 2021)

Gan day, mot sd nghién ciru d3 mo rong
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khung phan tich truyén théng bang cach
tich hop cac nguén dir liéu moi, dac biét
1a dir liéu tir mang x4 hoi nham cai thién
dd chinh xac trong du béo khong thuc hién
nghia vu ding han. Faturohman va cong
sur (2024) két hop dir liéu truyén thong véi
d@r liéu hanh vi tr mang xa hdi; Monje va
cong su (2025) dé xuét hé théng canh bao
som dua trén Explainable Al (XAI) trén
dir liéu LendingClub. Trén LendingClub,
cac nghién ctru 4p dung da mo hinh cho
théy random forest c6 thé dat hiéu suit cao
(Nunez Mora va cdng su, 2023), trong khi
Sifrain (2023) so sanh logistic, random
forest va neural network va xac dinh cac
bién du bao chi chét nhu sb tién vay, DTI,
thu nhap va dac trung tin dung. Ngoai du
bao v& ng/khong ding han, mét ) hudng
nghién ctru khéc tap trung vao hanh vi nha
dau tu va ra quyét dinh trén nén tang P2P
(Yi, 2023) ciing nhu tac dong cia ct soc vi
mé nhu COVID-19 dén rui ro tin dung. Du
da c6 nhiéu nghién ctiru qudc té vé kha nang
tra no trong P2P lending, nhung phan 16n
cac nghién ctru tip trung vao céc thi truong
da phat trién nhu My, Chau Au hodc Trung
Qudc- noi ma dit liéu duoc t6 chirc day du,
cac nén tang hoat dong on dinh va hé théng
danh gia tin dung d twong dbi hoan thién.
Hon nita, sd luong nghién ctru khai thac
truc tiép dir liéu tir nén tang LendingClub
va str dung cac mo hinh dinh luong dé danh
gi4 xac suat khong thuc hién nghia vy ding
han dudi goc nhin hé théng van con han
ché.

Trong khi do, cho vay ngang hang tai Viét
Nam va nhiéu thi trudng méi ndi van dang
trong giai doan phat trién ban dau, hé théng
dir liéu phéan tan, thiéu dong bo va chua
¢ co ché phap 1y rd rang. Mot sé nghién
ctru trong nude dd budc dau d& cap dén rui
ro tin dung va kha ning tra ng trong bdi
canh P2P lending (Do, 2022; Bui Quang
Truong, 2025), tuy nhién cac cong trinh
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nay chu yéu ding ¢ mtrc mé ta khai niém,
phan tich dinh tinh hoac st dung tap di
liéu han ché. Mot $6 nghién ctru khai thac
dir liéu LendingClub nhung chii yéu nhu
mot nguén dr liéu m¢ phuc vu thir nghiém
md hinh chdm diém tin dung (Nguyén Thi
Thuy Quynh va cong su, 2018), trong khi
sO cong trinh dat bo dit liéu nay ding trong
bbi canh P2P lending dé mé hinh hod rii ro
khong thuc hién nghia vy ding han va kiém
chimg kha ning tra ng van con tuong dbi
it. Cac nghién ciru trude cho thay cac nhom
bién du bao quan trong thuong thugc: dac
diém khoan vay (13i suét, ky han, tra gop,
muc dich), nang lyc tai chinh/don bay (DTI,
thu nhap), lich st tin dung (qué han, hd so
bat loi) va 6n dinh viéc 1am, tir d6 nghién
ciru nay ké thira dé lua chon bién va xay
dung mo6 hinh hdi quy logistic (Emekter
va cong su, 2015; Sifrain, 2023). Viéc lya
chon LendingClub, du la dir li¢u quéc té
van pht hop va c6 y nghia ddi svéi nghién
ciru tai Vi¢t Nam vi (i) thi truong P2P
trong nudc con thidu b dir liéu giao dich
toan dién, chudn hoa va co thé truy vét theo
Vong doi khoan vay (tir hd so ngu’0’1 vay
dén trang thai hoan tra/vd ng), khién viéc
kiém dinh mé hinh dinh lugng gap nhiéu
han ché; (ii) LendmgClub cung cap tap dir
liéu quy mé 1én, cdu triic bién rd rang va
nhin két qua twong dbi chuan, qua d6 cho
phép kiém dinh d6 chinh xac cdc mo hinh
du bao khong thuc hién nghia vu diing han
mot cach minh bach; va (iii) trong bdi canh
mo hinh quan tri rui ro cho P2P lending ¢
Vi¢t Nam con moi, LendingClub giup rit
ra cic ham ¥ vé nhom bién rii ro, ddng thoi
tao nén tang dé diéu chinh mo hinh khi dir
lidu noi dia day du.

Do Vay, nghlen clru nay tap trung chuan
hoa bién két qua tra ng (loan outcome) tur
truong loan_status theo quy tic ma hoa
minh bach, c6 thé lap 1a1 dong thoi kiém
dinh vai tro ctia cic yéu t6 tai chinh, tin
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dung d6i véi kha ning tra ng diing han bang
hoi quy logistic nhi phan trén bo dir liéu
LendingClub giai doan 2007- 2023. Trén
co s& d6, bai viét cung cip bang chimg thyuc
nghiém c6 tinh hé thong cho nghién ctru rai
ro tin dung trong P2P lending va ham y cho
bdi canh cac thi truong con thiéu dit liéu
chuén hoa nhu Viét Nam.

3. Phuong phap nghién ciru
3.1. M6 hinh nghién cvru

Viéc xac dinh cac yéu té anh huong dén
kha ning tra ng ctia ngudi vay trén cac nén
tang P2P 14 can thiét nhdm hd trg nén tang
xdy dung co ché danh gia tin dung va giam
thiéu rui ro. Cac nghién ctru cho thiy rii ro
tra ng trén P2P thuong lién quan dén nhoém
bién tai chinh, tin dung, dac diém khoan
vay va mot sé dac diém nghé nghiép, nhan
khau hoc (Serrano-Cinca va cong sy, 2015;
Emekter va cong su, 2015; Weiss va cong
su, 2010; Chong va cong su, 2022; Zeng va
cong su, 2017; Ayal va cong su, 2019; Ho
va cong su, 2024).

Trén co s ké thira cac nghién ctru trude,
nghién ctru nay dé xuat danh gia kha ning
tra ng cuia nguoi vay trong mo hinh cho vay
ngang hang P2P duya trén cac bién sd nhu
thong tin tai chinh cd nhan, dac diém khoan
vay, lich str vay va tin dung. Nghién ctru dé
xuét xay dung mo hinh hoi quy logistic nhi
phan, trong d6 bién phy thudc 14 tinh trang
tra ng clia ngudi vay ca nhan. Mo hinh hoi
quy logistic dugc thé hién nhu sau:

log ((P(Y=1)/(1-P(Y=1))) = B, + B, X, +
PoXy+ . A Xt

Trong do:

Y = log, (P(Y=1))/(1-P(Y=1)) la x4c suét
nguoi vay trd ng dung han (1), nguoi vay
khong tra ng ding han (0)

X=X, 1a cac b1en bién doc lap c6 tic
dong dé giai thich vé kha ning tra no

B, = Py, 1a cac hé s6 woc lugng.

¢ 12 sai s6 ngdu nhién.

M5 hinh logistic phtt hop vi bién phuy thudc
dang nhi phan va cho phép lugng hod tac
dong cua timg bién du béo 18én x4c suit tra
no, qua d6 hd trg ra quyét dinh trong thyc
tién.

Trén co sé tong hop tir cac nghién ciru
trude, nghién ctu lya chon 11 bién doc
1ap thudc ba nhom: (i) thong tin tai chinh
ca nhan, (ii) ddc diém khoan vay, (iii) lich
sir vay va tin dung. Chi tiét cach do luong
va ma hoa bién duoc trinh bay tai Bang 1
(muc 3.2).

3.2. Dit liéu va phwong phdp nghién ciru

Nghién cuou st dung md hinh h01 quy
logistic nhi phan dé udc luong m01 lién hé
giita cac bién giai thich va xac suit tra no
dang han. Bién phu thugc 1a kha nang trd ng
(dtng han/khong dang han). Cac bién doc
lap gdm ca bién dinh tinh va dinh luong,
phit hop véi logistic. Dbi véi bién muyc dich
vay (PUR), nghién ctru md hoa theo bién
gid, trong d6 nhom tham chiéu 1a mua xe
(car) va dugc gan gi tri 0 xuyén sudt trong
mo hinh. Hiéu ndng mo hinh dugc danh gia
bang ROC/AUC.

Nghién ctru st dung dit liéu tir LendingClub
giai doan 2007- 2023. Dit li¢u dugc trich
xuit tir Kaggle va LendingClub thong qua
API (Kaggle, 2024). Sau khi lam sach dir
liéu va loai bé quan sat thiéu bién chinh,
mau nghién ctru con lai gdm 1.048.575 hd
so vay. Dé dam bao tinh nhit quan va kha
nang so sanh, nghién ciru chuan hoa bién
két qua (loan outcome) tir truong loan
status theo quy tic ma hod minh bach, c¢6
thé 1ap lai. Cu thé: Fully Paid dugc mi hoa
1; Charged Off, Default, Late (16-30 days)
va Late (31-120 days) dugc ma hoa O;
Current va In Grace Period bi loai do chua
két thuc vong doi khoan vay. Ngudng tir 16
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Bang 1. Dién gidi cAc bién va cich do hromg

Tén bién Ky Thang do N,glllen cuu Ky
hiéu co lién quan vong
1: trd dung han/hoan tat nghia vu
Bi&n phu 0: Khong thyc hién nghia vu dang
thuécp(Y) Khd nangtrdng LOAN han (bao gom cac trang thai Xu va cdng su (2021)
; Charged Off, Default, qua han
16-30 ngay, qua han 31-120 ngay
Bién doc lap
Théng tin  X1-Thunhéphang UsD Serrano-Cincavacong
tai chinh nam su (2015)
cdnhan X2-S6 ndm lam viéc EMP TU < 1 ndm dén +10 ndm Ayal va céng su (2019) -
X3-S6 tién vay AMNT usD Zeng va cong su (2017)  +
X4-Thoi hanvay  TERM 36 thang hoac 60 thang Zeng va cOng sy (2017) -
Pac diém ) . Mua xe, trd ng thé tin dung, mua Chong va céng su )
khoan X>-Mucdichvay  PUR nha, cai tao nha, hoc tap, y té (2022)
vay — X6-Sotienphaitra g USD Zeng va céng su (2017) -
moi ky
o . Weiss va cong sy
X7-Lai suat vay INT Phan tram (2010) -
X8- Ty lé ng / thu . L. Serrano-Cinca va cdng )
nhép DTI Phan tram s (2015)
X9- Sé lan cham tra Chong va cong su
Lichsa  TON92namaaN - DEL - oqan (bign dém: 0,1, 2..) 2022
vaszhn X10- Sé ban ghi ng PUB Chong va céng su )
g xdu cong khai S8 ban ghi (bién dém: 0, 1, 2,..) (2022)
X11- Mic 4§ sif Chong va céng sy
dung tin dung quay REV S6 g oNng st

vong

(2022)

Chii thich: Charged Off: xda ng' hodc khoan vay bi xéa 56 (ngdn hang/té chirc cho vay coi khodn vay khong con kha
ndng thu héi va dwa ra khéi sé sach). Default: khéng thiee hién nghia vu ding han (nguoivay mat kha néng thanh

ngay qué han dugc lya chon theo cach phan
loai trang thai tré han cua LendingClub.
Thong tin vé cac trudng dir lidu dua vao
phéan tich dugc trinh bay tai Bang 1.

Quy trinh phan tich gébm lam sach va ma
hoa dir liéu, thong ké mo ta, udc lugng md
hinh bang hop 1y t6i da va danh gia hiéu
nang bang ROC/AUC. M6 hinh duoc xir Iy
bang RStudio (phién ban 2025.05.0).

4. Két qua va thao luin nghién ctru

4.1. M6 ta dic diém méu
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todn diing theo cam két trong hop dong tin dung).

Nguén: Tac gia tong hop

Trude khi tién hanh phan tich hdi quy,
nghién ctru thuc hién thong ké mo ta dé
lam rd dic diém ctia miu dir lidu. Bang
2 dudi déy trinh bay cac thong ké co ban
(trung binh, d6 léch chuén, gia tri nho nhat
va lon nhét) ciia mot sb bién dinh lugng
chinh trong mo hinh.

Céac s6 liéu cho thiy quy md vay phd
bién & muc trung binh- thap, v muc vay
trung binh 14.603 USD, thdp hon nhiéu
so v6i ngudng téi da 35.000 USD cua
LendingClub. Thu nhdp ndm trung binh
ctia mau dat 79.630 USD, cao hon mtc thu
nhap h¢ gia dinh trung vi tai My cung ky
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Bang 2. Pic diém miu

Bién Ky hiéu T;;‘n“hg D6 léch chudn  Gia tri toi thidu Gia tri téida Loai bién
Kha nang tra ng LOAN 0,82 0,38 0 1 Nhi phan
Thu nhap ndm (USD) ANN  79.630 46.720 4.800 9.000.000  Pinh lugng
S6 nam lam viéc EMP 6,4 3,2 <1 10+ Thi bac
S6 tien vay (USD)  AMNT  14.603 5.385 1,000 35000  Dinh lugng
Thai han vay (thang) TERM 47,8 8,9 36 60 Nhi phan
Muc dich vay PUR - - Nhiéu nhém Nhiéu nhém  Phan loai
K?ﬁj:g”(igg;‘g INS 363 145 5,59 1,820  Dinh luong
Lai suat vay (%) INT 13,19 4,27 5,32 26,06 binh lugng
Tyle ”"(/o/g“‘ nhap oy 18,86 9,70 0 380,53  Dinh lugng
Solanchamtra2 o0 019 0,61 0 20 Pinh Iugng
nam gan nhat
S6ban ghingxau g 0,07 0,28 0 9 Pinh lugng
cong khai
Mdc do sidung tin - o, 0,53 0,21 0 1 Dinh lugng

dung quay vong

(khoang 70.000 USD (Statlsta 2023), cho
thdy nén tang phuc vu d6i tuong nguoi vay
c6 thu nhap trung binh- kha. D6i voi bién
DTL d6 léch chuin 16n (9,70) va khoang
gi4 tri rat rong (0-380,53%) phan anh sy
khac biét dang ké giita cac nhom vay. Mot
s6 truong hop c6 DTI rit cao cho thiy ton
tai nhom khoan vay ruii ro. Phan 16n khoan
vay thuéc nhom nho- vira, phu hop véi dac
trung vay tiéu dung trén P2P.

Xét vé muyc dich vay, hai nhém chiém ty
trong 16n nhat 1a hop nhit ng véi 46.698
khoan vay va thanh toan thé tin dung véi
20.531 khoan vay, chiém hon 70% tong
s6 mau, tiép theo 1a vay phuc vu cho hoat
dong kinh doanh nho, vay dé mua sam, chi
ph1 y té. Didu nay cho thay ngudi vay chii
yéu tim dén nén tang cho vay ngang hang
P2P dé giam ap lyc no hién tai hodc tai ciu
trac tai chinh ca nhan. Cac muc dich tiéu
dung khong thiét yéu xuét hién véi tin suat
thap, phan 4nh muc d6 wu tién thap cta cac
khoan vay mang tinh dai han.

Neuén: Két qua phan tich tir RStudio

Ngoai ra, 1i suat trung binh ciia cac khoan
vay la 13,19%, dao dong trong khoang tir
5,32% dén 26,06%, cho thiy su phan hoa
manh mé theo mtrc dg rui ro cia nguoi vay.
Khoan thanh toan trung b1nh hang thang la
363 USD. Vé ky han, da s6 nguoi vay chon
36 thang (hon 70%), thay vi 60 thang, phan
anh xu hudng gidm rui ro chi phi dai han.
Vé kinh nghiém lam vi¢c, nhom tham nién
10 nam tr& 1én chiém ty 1€ cao nhat, cho
thdy mau nghiéng vé ngudi vay c6 mirc do
6n dinh nghé nghiép nhat dinh va nhu cau
vay chu yéu phuc vu quéan 1y no.

4.2. Két qua héi quy

Két qua hoi quy cho thdy mot s6 bién doc
1ap c6 ¥ nghia théng ké cao va dong vai tro
quan trong trong viéc du doan hanh vi tra
no ciia ngudi vay. Cu thé nhu Béang 3.

Céc yéu t6 tai chinh nhu 13i suat vay (B
= -0,13162, p < 0,001), ty I¢ no trén thu
nhap (DTI) (B = -0,01830, p < 0,001), va
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Bang 3. Két qua mé hinh logistic

Cac yéu té tac dong Hé s6 héi quy  Sai s6 chuan Z-value P-value
(Intercept) 10,96137 43,95414 0,249 0,80307

ANN 0,00000 0,00000 3,792 0,00015
EMP_length1 year -0,02403 0,04558 -0,527 0,59800
EMP_length10+ years 0,07254 0,03439 2,109 0,03494
EMP_length2 years 0,02967 0,04265 0,696 0,48661
EMP_length3 years 0,00504 0,04335 0,116 0,90751
EMP_length4 years 0,00604 0,04793 0,126 0,89968
EMP_length5 years -0,03167 0,04718 -0,671 0,50197
EMP_length6 years 0,08237 0,05535 1,488 0,13667
EMP_length7 years 0,06457 0,05605 1,152 0,24936
EMP_length8 years 0,01034 0,05016 0,206 0,83669
EMP_length9 years -0,03195 0,05444 -0,587 0,55720
AMNT 0,00004 0,00001 4,729 0,00000

TERM -0,90208 0,05415 -16,658 0,00000
PUR_credit_card -0,09259 0,10911 -0,849 0,39613
PUR_debt_consolidation -0,12929 0,10776 -1,200 0,23022
PUR_home_improvement -0,15080 0,11412 -1,321 0,18634
PUR_house -0.01261 0,18091 -0,070 0,94444
PUR_major_purchase -0,15941 0,12610 -1,264 0,20619
PUR_medical -0,14253 0,13622 -1,046 0,29542
PUR_moving 0,03791 0,15617 0,243 0,80822
PUR_renewable_energy 0,14385 0,37436 0,384 0,70079
PUR_small_business -0,29637 0,13721 -2,160 0,03077
PUR_vacation -0,05194 0,16779 -0,310 0,75692
PUR_other 0,01179 0,11418 0,103 0,91775

INS -0,00137 0,00026 -5,321 0,00000

INT -0,13162 0,00331 -39,743 0,00000

DTI -0,01830 0,00112 -16,299 0,00000

DEL -0,05765 0,00943 -6,114 0,00000

PUB -0,06700 0,01343 -4,988 0,00000

REV -0,00028 0,00041 -0,671 0,50195

Nguon: Két qud phan tich tir RStudio
khoan thanh toan hang ky (installment) (3 ~ Bén canh d6, s tién vay (loan_amnt) ¢

=-0,00137,p <0,001) déu co6 tac dong ticu  anh hudng duong nhd nhung cé y nghia
cuc dang ké dén xac suat trd ng dung han.  thong ké cao (B = 0,00004, p < 0,001), cho
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thay nhitng nguoi vay so tién 16n hon- co
thé do ¢6 hd so tin dung tét hon ¢ xéac suat
tra ng cao hon.

Mot s6 yéu td hd so tin dung ciing c6 anh
hudng rd rét: sb lan cham tra trong 2 nim
gan nhat (deling 2yrs) va sb ban ghi no
xau cong khai (pub rec) c6 hé sb am (p
< 0,001), phan anh lich su tin dung kém
lam gidm kha nang hoan tra. Thoi han vay
(term) co6 tac dong ti€u cuc rit manh B =
-0,90208, p < 0,001): nhém vay 60 thang
c6 rui ro khong tra diing han cao hon dang
ké so voi nhom 36 thang.

Vé dic diém ca nhan, thu nhap hang nim
(annual _inc) c6 anh hudng tich cuc dén
kha ning tra ng (p = 0,00015), di hé s6 gan
bang 0 do bién dugc chuan héa theo don
vi rat nho. Ngoai ra, thim nién lam viéc
trén 10 nam 12 nhém duy nhat trong bién
s6 nim lam viéc (emp length) cho thay
anh huong duong c6 y nghia théng ke PB=
0,07254, p = 0,03494), cho thiy sy 6n dmh
nghé nghiép gop phan lam ting xac suat
hoan tra ding han. Phan 16n cac bién lién
quan dén myc dich vay (purpose) khong co
¥ nghia thong ké dang ké, ngoai trir nhom
vay cho kinh doanh nho (small business)
véi anh hu’O’ng am 10 rét (B =-0,29637, p
=0,03077). Diéu nay goi ¥ rang cac khoan
vay mang tinh rii ro kinh doanh c6 nhiéu
kha ning din dén tinh trang khong hoan tra
dang han.

Dé lam 13 y nghia kinh té, cac hé s6 hoi quy
logit c6 thé dién giai thong qua ty sé odds
(odds ratio — OR), v&i OR = exp(B). Theo
do, cac bién phan anh “ganh ning tra ng”

nhu INT, DTIva INS déu ¢6 f 4m, ham ¥ khi
cac chi bao ganh nang tang Ién thi odds tra
dung han giam xudng, qua d6 rii ro khong
thuc hién nghia vy dung han tang lén. Dac
biét, ky han vay (TERM) c6 B = -0,90208,
tuong ing OR = exp(-0,902) = 0,406, cho
théy viéc lya chon ky han 60 thang lam
odds tra ding han chi con khoang 40,6% so
v6i ky han 36 thang (giam khoang 59,4%),
phan &nh rui ro tich lily theo thoi gian va
ap luc trd no dai han. O nhom “lich st tin
dung”, cac bién DEL va PUB ¢6 B am, cho
thdy qua khir cham tra va ho so bat loi lam
suy giam dang ké odds tra dung han, phu
hop voi 1ap luan rang lich sir tin dung 1a
tin hi¢u rai ro quan trong. Nguoc lai, tham
nién lam viéc trén 10 nam c6 B = 0,07254
(OR =~ 1,075), ham ¥ 6n dinh nghé nghiép
gitp odds trd dung han ting nhe khodng
7,5%. Ddi voi sb tién vay (AMNT), hé sb
dwong rat nho (B = 0,00004) cho thiy tac
dong can bién theo don vi USD la nhé. Tuy
nhién, ddu duong goi y cac khoan vay 16n
c6 thé di kém sang loc tin dung chat hon
va ho so vay tot hon khi di kiém soat cac
bién tin dung khac. Nhin chung, két qua
nhéan manh vai tro ndi troi cua ba nhom chi
bao: (i) ganh nang tra ng (INT, DTI, INS,
TERM), (ii) lich st tin dung (DEL, PUB)
va (iii) 6n dinh viéc lam (EMP_length 10+
years) trong viéc giai thich xac suét tra ng
dung han trén nén tang P2P.

4.3. Két qua dw bdo ciia mé hinh

Sau khi xay dung mé hinh hoi quy logistic

Bang 4. Két qua dy bao ciia md hinh

Kha nang du bao AThL'rc ,tg =0 Th}_fC té=1
(Khong tra dugc ng) (Tra dugc ng)
Khong trd dugc ng (Du bao = 0) 2.269 (TN) 1.888 (FN)
Trd dudc ng (Dy béo = 1) 13.901 (FP) 64.169 (TP)
Kha nang du bao chinh xac 80,8%

Nguon: Két qua phdén tich tir RStudio
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dé du bao kha nang hoan trad ng ding han
clia nguoi vay, tac gia tién hanh kiém dinh
d6 chinh xac va hiéu suat phan loai ciia mo
hinh théng qua ma tran nham 1an va céc chi
s6 thong ké lién quan. Két qua ma tran du
bao dugc trinh bay ¢ Bang 4.

Tir két qua trén, co thé thdy rang mé hinh
du doan dung 2.269 truong hop thuc su
khong thyc hién nghia vy dung han va
64.169 truong hop khong khong thuc hién
nghia vy dang han. Ty 1€ dy bdo chinh
Xac téng thé dat 80,8%, voi khoang tin
cay 95% la (80,53%; 81,07%). So voi cac
nghién ctru gan day, vi du Sifrain (2023) str
dung dir liéu LendingClub véi cdc mo hinh
logistic regression, random forest va neural
network ghi nhan AUC khoang 0,90 va do
chinh xéc (accuracy) khoang 90%. Nghién
clru cua Sam’an va cOng su (2024) voi dir
liéu nam 2023 ciing chi ra rang du nhiéu
bién duoc thém, md hinh nang cao thuong
dat accuracy tir khoang 80- 90%. Do do, ty
1¢ dy bao chinh x4c tong thé cia md hinh
(80 8 %) tuy chua dat mirc cao nhat nhung
nam trong khoang chap nhan dugc.

4.4. Kiém dinh d¢ phit hop ciia mé hinh

VU THI THUY HANG

Két qua md hinh cho thiy cac yéu té tai
chinh va tin dung la nhiing chi bdo manh
nhét cho hanh vi tra no ctia ngudi vay. Viée
su dung céc bién nhu 13i suét, DTL lich st
tin dung va ky han vay nén dugc uu tién
trong cac mo hinh chdm diém tin dung,
nham nang cao kha ning phat hién rui ro
va dua ra quyét dinh cho vay hiéu qua hon.
Pé danh gia hi¢u sudt phan loai cia mo hinh
hoi quy logistic, duong cong ROC di duoc
xdy dung (Hinh 1). Két qua cho thiy duong
cong ROC nam hoan toan phia trén duong
chéo ngau nhién, phan 4nh ning lyc phan
biét 0 rang gilra hai nhdm nguoi vay: hoan
tra dung han va khong hoan tra dang han.
Dién tich dud¢i duong cong ROC (AUC)
dat gia tri 0,7814 > 0,7, cho thdy mé hinh
c6 kha ndng phan loai ding trong khoang
78,14% céc cap quan sat ngau nhién duoc
chon. Gia tri AUC nay dugc ghi nhén trén
bd dir liéu quy mo lon (1.048.575 khoan
vay) va giai doan dai 2007- 2023. Theo
thang do phd bién, gia tri AUC nay phan
anh hiéu suét phan loai ¢ dugc chép nhan
trong cac mo hinh phan loai ing dung thyc
tién. Do d6, mé hinh c6 thé duge xem 1a
phu hop dé hd tro danh gia rii ro tin dung
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Nguon: Két qud phan tich tir RStudio

Hinh 1. Pwong cong ROC
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trong bbi canh cho vay ngang hang va c6
thé sir dung dé ddi chiéu vé hiéu ning ciia
mo hinh logistic khi 4p dung cho dir li¢u
LendingClub trong pham vi nghién ctru.

4.5. Théo ludn két qud nghién ciru

Nghién curu nay da su dung mo hinh hdi
quy loglstlc dé danh gia cac yéu té anh
huong dén kha ning tra no dung han cua
nguoi vay trén nén tang P2P, dya trén tap
dir liéu LendingClub hon 1 tri¢u khoan vay
giai doan 2007- 2023.

Vé yéu td tai chinh, 1ai suét vay, ty 1€ ng/
thu nhap (DTI) va khoan thanh toan hang
ky déu tac dong tiéu cuc dén kha ning tra
ng ding han, phu hop véi 1y thuyét tai
chinh tiéu dung va két qua ciia Serrano-
Cinca va cong su (2015); Emekter va cong
su (2015). Cac bién nay phan anh ganh
ndng tra no, chi phi vay va ap luc nghia vu
tai chinh cang cao thi x4c suit tra dung han
cang giam. Két qua gop phan cung cb tinh
6n dinh ctia cac quan hé nay trén miu 1on
va giai doan dai.

Céc yéu t6 tin dung, s6 1an cham tra trong 2
nam gan nhit (DEL) va sb ban ghi no cong
khai (PUB) c6 tac dong bat lgi dén kha
nang trd ng dang han, cho théy lich sur tin
dung kém lam gia tang rui ro khong thuc
hién nghia vu ding han.

Yéu t6 ky han vay (TERM) ¢6 anh hudng
tiéu cuc rat manh, nhom vay 60 thang cé
rui ro khong thuc hién nghia vu dung han
cao hon nhom 36 thang, phu hop véi Xu va
cong su (2021) va gorl ¥ TERM la bién can
uu tién trong cham dlem rui ro P2P.

Dang cha ¥ 1a s tién vay (AMNT) c¢6 tac
dong duorng rat nho nhung y nghia thong
ké cao. Két qua nay c6 thé phan anh co
ché thim dinh/sang loc chét hon ddi voi
khoan vay 16n va chét luong hd so ngudi
vay tot hon, nén xac suit tra no cao hon
du mic anh huong khong 16n. Phat hién

nay khac véi Serrano-Cinca va cong sy
(2015) nhung mot sd nghién ciu gan day
trén LendingClub cling ghi nhan AMNT
khong 1am x4u chat lwong tin dung khi da
kiém soat cac dic diém rui ro khac (Sifrain,
2023; Nguyen va cong su, 2021). Do do,
ham ¥ ¢ ddy la nhin manh vai tro cua co
ché tham dinh va phan tang khach hang
theo mirc vay, hon 1a khuyén khich mé
rong cac khoan vay gia tri 16n.

Tham nién lam viéc trén 10 nam (EMP_
length 10+ years) c6 anh hu:orng tich cuc,
ham y 6n dlnh nghé nghlep gan véi kha
nang tra no t6t hon.Hau hét cac muc dich
vay khong co ¥ nghia théng ké, ngoai trir
nhom vay cho kinh doanh nhd (small
business) c6 rui ro cao hon, phu hop véi
ban chat dong tién bién dong va nhay cam
chu ky, két qua nay tuong dong voi cac
nghién ctru trén Lending Club nhu Sifrain
(2023), Yi (2023), Nguyen va cOng su
(2021). Nhin chung, két qua nhan manh vai
tro cua nhom chi bao tai chinh tin dung va
dic diém khoan vay trong danh gia rui ro
tra ng trén P2P.

Pé kiém tra hiéu qua phan loai cia mo hinh,
dudng cong ROC di duoc st dung. Két qua
cho thdy mé hinh dat AUC = 0,7814, cho
thdy mo hinh phan loai kha t5t gitra nhom tra
diang han va nhom khong thuc hién nghia vu
dang han. Két qua nay phu hop véi Serrano-
Cinca va cong su (2015), Emekter va cong
su (2015). So voi mot s6 nghién ciu gan
day dung random forest hay neural network
nhu Faturohman va cong su (2024), Nuiez
Mora va cong su (2023) Va Sifrain (2023),
ket qua cho thy logistic van co thé dat hiéu
sudt dang tin cay khi dir liéu va c6 loi thé
khi trién khai. Vi vay, cac bién nhu 13 suét,
ty 1¢ ng trén thu nhap, lich su tin dung va
ky han vay nén dugc uu tién trong cac mo
hinh chdm diém tin dung, nham nang cao
kha ning phat hién rii ro va dua ra quyét
dinh cho vay hiéu qué hon.
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5. Két luan

Pong gop chinh ciia nghién ciru 13 kiém
dinh thuc nghiém céac yéu t§ tai chinh- tin
dung trén b dir liéu 16n (hon 1 triéu khoan
vay LendmgClub) qua d6 cung cb bang
chirng vé vai tro cua cac chi bdo rui ro cot
18i trong chim diém tin dung P2P. Bai viét
dong thoi chuan hoa bién két qua (loan
outcome) tur truong loan status theo quy
tdc minh bach, c6 thé lap lai, giup tang tinh
nhit quan khi so sanh giira cac nghién ctru
su dung dir liéu P2P. M6 hinh logistic cho
thay hiéu suat phan loai kha tét, c6 thé 1a co
sO cho cac hé thong danh gia tin dung ban
tir dong. Viéc khai thac bo dit liéu chuan
hoa quéc té ciing giup 1am rd mot sé quan
hé con chua théng nhit trong cac nghién
ctru trude (vi du sd tién vay, lich st tin
dung, thim nién nghé nghiép).

Vé ham ¥ thyc tién, két qua cho thay cac
nén tang P2P nén uu tién tich hop cac bién
131 suat, DT, lich st tin dung va ky han vay
vao co ché phé duyét va quan tri riii ro, thay
vi dya chii yéu vao thong tin nhan khau
hoc. Nhém khach hang co DTI cao, ky han
dai va lich sir cham tra can dugc kiém soét
chdt hon thong qua canh bao sém va han
murc tin dung thich Gmg. Trong bdi canh
Viét Nam thiéu dir liéu chuan ho4, két qua
c6 thé duoc str dung nhu khung tham chiéu
vé cach chuan hod bién két qua va lya chon
nhom chi bao rui ro khi thiét ké mo hinh
cham diém. Déi véi nha hoach dinh chinh
sach, nghién ciru nhan manh nhu cau minh
bach hoa va chuan hoa dir liéu tin dung,
phat trién kho dit liéu tdp trung va co ché

Tai liéu tham khao

VU THI THUY HANG

chia sé dir lidu (ké ca dir liéu thay thé), qua
d6 hd tro xdy dung chuan danh gia rui ro
va hoan thién khung phép ly cho vay P2P
tai Viét Nam.

Mic du md hinh hdi quy logistic da cho
thiy h1eu qua phan loal kha tot, nghlen
ctru van ton tai mot s6 han ché nhat dinh.
Thir nhét, dit liéu str dung chi yéu dua trén
thong tin c6 san tir nén tang cho vay ngang
hang, chua tich hop dit liéu thay thé (hanh
vi giao dich dién tir, mang xa hdi, dir liéu
thanh toan sd), nén c6 thé bo sot mot sb tin
hiéu rui ro. Thir hai, hoi quy logistic mang
tinh tuyén tinh trén thang logit, c6 thé han
ché trong viéc phan anh quan hé phi tuyén
hoic twong tac phirc tap giita cac bién.
Ngoai ra, nghién ctru hién tai chi tap trung
vao kha nang phan loai nhi phan (ding han-
khong dung han), chua di sdu vao muc do
tré han, kha ning hoi phuc khoan vay hodc
thoi gian xay ra sy kién, von quan trong
cho phén tich rii ro toan dién. Do thiét
ké nhi phan cua bién phu thudc, nghién
clru gop cac trang thai tré han (Late 16-
30, Late 31- 120) cung véi Charged Off/
Default vao nhom khong ding han. Cach
ma hod nay hd trg nhan dién sém rii ro,
nhung c6 thé phat sinh sai léch phan loai do
mot sO khoan vay tré han c6 thé hoi phuc.
Cac nghién ciru tiép theo c6 thé tach riéng
default/charged off va delinquency va mo
rong dir lidu dé nang cao tinh khai quat hoa
va can nhic bd sung phan tich chi phi- loi
ich dé danh gia tinh kha thi kinh té khi trién
khai md hinh chdm diém tin dung tu dong
trong thuyc tién.m
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