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CAC MO HiNH, CHiNH SACH, PHAP LUAT VE FINTECH: KINH NGHIEM HOT S0 QUG GIA
VA.DE YUAT NHAM PHAT TRIEN FINTECH TRONG TRUNG TAM TAI CHiNH QUOC TE TAIVIET NAN
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T6m tdt: Hién nay c6 nhiéu xu hurong phét trién doi véi Fintech trén thé gidi dan dén nhiéu hudng
tiép cdn vé chinh sach, phap ludt dé quan li, thiic ddy Fintech mét cach phil hop. Trén co sé phan tich
cac vy viéc (case law) lien quan ¢ My va EU, bai viét dé xudt khung chinh sach, phap ludt phi hop
nham thiic day Fintech tai Viét Nam trong béi canh vdn hanh Trung tam tai chinh qudc té tai Viét
Nam. Bai viét tdp trung vao c&c van dé chinh, gom: 1) xay dieng khung phap Ii chdt ché cho Fintech va
cac cdng nghé ¢ lién quan; 3) cdi thién ha tang sé, dinh hiréng khung phéap ludt theo huréng quan Ii
rii ro, tao méi truong dau tw thudn loi dé Fintech phét trién; 3) véi Trung tam tai chinh qudc té tai
Viét Nam, phdi ¢6 co ché giam séat; dong thoi cdp nhdt, thich nghi cing Fintech dé dat dwoc sw phét
trién bén viing, nham thu hit cdc nha dau tw tham gia vao Trung tam.
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SOME MODELS, POLICIES AND LAWS ON FINTECH: INTERNATIONAL EXPERIENCES
AND RECOMMENDATIONS FOR THE DEVELOPMENT OF FINTECH WITHIN THE VIET
NAM INTERNATIONAL FINANCIAL CENTER

Abstract: Currently, there are a variety of trends with regards to the global development of Fintech,
leading to different approaches in policies and laws on Fintech for proper promotion and governance.
By analysing relevant case law in the United States and the EU, the article proposes some suitable policy
and legal frameworks for Fintech in Vietnam, considering the context of the Viet Nam International
Financial Center. The article shall focus on the following main points: (i) establishing a stringent legal
framework for Fintech and other relevant technologies; (ii) improving the digital infrastructure, orienting
the legal framework towards risks management and concurrently creating a favourable investment
environment for the development of Fintech; and (iii) with regard to the Viet Nam International Financial
Center, there need to be a proper mechanism for supervision, and it should be updated and adaptated
to Fintech, aiming towards sustainable development, therefore, attracting investors to join the centres.
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1 Bai viét chi phan anh quan diém ca nhan cua tac gia. Bai viét nay duoc hoan thién trén co so bai viét cho Hoi
thao Khung phap Ii vé trung tdm tai chinh quéc té - Kinh nghiém nudc ngoai va tham khao cho Thanh phé H)
Chi Minh do Béo Phép luat Viét Nam, Trudng Pai hoc Luat Thanh phé Ho Chi Minh va Vién Nghién ctu -
Phét trién Thanh ph H6 Chi Minh dong t6 chirc ngay 20/9/2025.
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1. Pit van dé

DPén hét thang 11/2018, Viét Nam co
khoang 100 cbng ti cung cap dich vu tai
chinh &ng dung cong nghé (Fintech)?. Céc
cong ti nay cha yéu cung tng cac dich vu
tuong tu mot s6 hoat dong ngan hang cua to
chuc tin dung, nhu cung cdp nén tang thanh
toan truc tuyén (vi dién tor, cac nén tang
thanh toan di dong, goi vén cong ddng, cho
vay truc tuyén)®. Bén hét nam 2023, theo
Statista, con s nay da tang gan ba lan, véi
trén 260 cong ti khai nghiép (start-up) vé
Fintech, m& rong quy md san pham, hoat
dong sang mot s linh vuc khac, nhu quan i
tai san hoic cac san pham céng nghé lién
quan dén blockchain®,

Mic du dad c6 cac hoat dong phét trién
V6i cudong do “nong”, khung phap li nham
quan li Fintech tai Viét Nam chi méi ¢ giai
doan “khéi dong™. Trong giai doan hién
nay, voi yéu cau phat trién Trung tam tai
chinh quéc té tai Viét Nam, dat tai Thanh
phd H6 Chi Minh va Pa Ning, viéc hoan
thién, nang cao hiéu qua té chic thi hanh céc

2 Xem khai niém “Fintech” tai World Bank (2022),
Glossary — Fintech and the Fututre of Finance
Flagship, https://thedocs.worldbank.org/en/doc/11
ea23266a1f65d9a08cbe0e9b072c89-
0430012022/original/Fintech-and-the-Future-of-
Finance-Glossary.pdf, truy cap 26/3/2026.

3 Nguy@n Hai Yén (2019), “Hoat dong cua Fintech &
Viét Nam hién nay - Thuc trang phép luat diéu
chinh va giai phap phép Ii nham hoan thién phap
luat”, Tap chi Ludt hoc, Sb 6, tr. 72.

4 Acclime (2024), Vietnam Fintech brief (2024),
https://vietnam.acclime.com/guides/vietnam-fintech
-brief/, truy cap 12/9/2026.

5 Luan diém nay duoc lam rd hon & phan sau cua bai
viét. Cu thé, vao thang 4/2025, Chinh phu di ban
hanh Nghi dinh s6 94/2025/ND-CP quy dinh V& co
ché thir nghiém c6 kiém soét trong linh vuc ngan hang.
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quy dinh vé Fintech Ia rit quan trong, boi
Fintech déng vai trd then chét trong viéc
nang cao chiéu sdu va kha ning lién thong
caa Trung tAm tai chinh qudc té tai Viét Nam®.

Vi vy, bai viét nay danh gia, phan tich:
thong tin téng quan va xu hudng phét trién
cua Fintech & pham vi toan ciu; cac chinh
sach, quy dinh phap luat hién hanh & mot s6
qudc gia, khu vuc c6 hoat dong phét trién
noi bat vé Fintech ¢ ca goc do phat trién san
pham va phét trién thi truong — cu thé &
Trung Qudc, Hoa Ky va Lién minh chau Au
(EVU); trén co s& do, dua ra mot s6 dé xuat
nham phét trién khung phap i phi hop cho
thi truong Fintech tai Viét Nam hién nay,
gan véi viéc thac day phét trien mot s6 mo
hinh san pham dic thd vé Fintech trong
Trung tm tai chinh qudc té tai Viét Nam.

2. Tong quan va xu hwéng thi treong
Fintech toan ciu

Thi truong Fintech hién dang phat trién
Vi toc do chua timg c6. Quy md thi truong
Fintech toan cau nam 2024 dat khoang 206 ti
USD, gan gap doi so voi nam 2021 va du
kién dat 1,5 triéu ti USD vao nam 2030’
Piém khéac biét cét 16i gitra Fintech véi dich
vu tai chinh truyén théng - vén dua trén
mang ludi chi nhanh vat li, cac giao dich

8 Theo Muc II, Quyét dinh s6 04/QD-HPPHTTTC
ngay 22/7/2026 cua Hoi ddng diéu hanh Trung tam
tai chinh quc té tai Viét Nam vé viéc phé duyét Ké
hoach phat trién Trung tdm tai chinh qudc té tai
Viét Nam dén nam 2035.

" Boston Consulting Group (BCG) va QED Investors
(2023), “Fintech Revenues Are Projected to Grow
Sixfold by 20307, Fintech Projected to Become a
$1.5 Trillion Industry by 2030, https://web-assets.
bcg.com/69/51/f9ce8b47419fb0bb9aeb50a77ee6/bc
g-ged-global-fintech-report-2023-reimagining-the-
future-of-finance-may-2023.pdf, truy cip 26/3/2026.
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tryc tiép tai quiy va quy trinh xu Ii bing
gidy to thu cong - 1a viéc ung dung céc cong
nghé méi, c6 do phuc tap cao dé cung cip
céc dich vu tai chinh®.

Ngan hang Thé giéi (WB) Ii giai su phat
trién cua Fintech di 1ién véi sy phét trién cua
cdng nghé s6 - 1a phuong thirc ma hoé cac
thong tin thanh dir liéu ki thuat sd, duoc luu
trix, phan tich, xi Ii chinh xac vai téc do cao
bang may tinh®. Céng nghé s6 gan lién vai hai
yéu t6 chinh, Ia kha nang tinh toan (computing
power) va kha nang két néi (connectivity) cua
may m6ct®. Mot sb vi du tiéu biéu vé Fintech
hién nay, gdm: thanh toan ki thuat s6 (digital
payment), ngan hang s (digital banking) -
chuyén sau véi md hinh ngan hang sé thé hé
méi (neobank)!, bao hiém sé (insurtech), cac
cdng cu tng dung cdng nghé dé giam st tai
chinh sé (regtech, suptech)*?, an ninh mang

8 P. Hutukka (2024), “Fintech law in the European
Union, the United States and China: Regulation of
financial technology in comparative context”,
Maastricht Journal of European and Comparative
Law, Vol. 31(5), tr. 559 - 594.

® H. Li, Q. Li, Z. Xu, X. Ye, Digital technologies
(2024), Journal of Digital Economy, Vol. 3, tr. 240
- 248, https://www.sciencedirect.com/science/article/
pii/S2773067025000032, truy cap 29/3/2026.

10 E. Feyen, H. Natarajan va M. Saal/ The World Bank
Group (2023), Fintech and the Future of Finance:
Market and Policy Implications, http://hdl.handle.
net/10986/39506, truy cap 26/3/2026.

11 Xem khai niém “neobank” tai World Bank, tldd.
Mot vi du vé neobank 1a Revolut, mot ngan hang
hoan toan hoat dong tryc tuyén (online) tai thi trueong
chau Au. Xem M. Russon/BBC, What is Revolut?,
https://www.bbc.com/news/business-47768661,
truy cap 02/9/2025.

2.cong nghé quan i - regtech (hoic suptech), duoc
hiéu la céc cong nghé duoc sir dung dé gitp céc to
chirc tai chinh t6i wu hoa quy trinh tuan thu véi cac
hoat déng trong linh vyc tai chinh. Xem: Tam An
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(cybersecurity), tng dung céng nghé dé quan
li tai san (wealthtech)®® cling cbéng nghé
chudi khéi (blockchain) va cac loai tai san
ma hoa (crypto-assets). Su phat trién cua céc
loai hinh Fintech di tai ciu tric thi trudng
tai chinh, déng thoi 1a minh chang cu thé
cho tac dong manh mé& cua chuyén dbi sé lén
hoat dong tai chinh toan cau.

Du khac biét vé ban chét, cach thirc hoat
dong gitra cAc m6 hinh hoat dong Fintech
van c6 mot sé diém chung, gom: 1) su tuong
ddng khi cung tng dich vu Fintech dua trén
nhitng loi thé vé cong nghé sé; 2) su khéc
biét (ciing 1a wu diém cua Fintech) 1a kha
ning phét trién, linh hoat, thich tng nhanh
theo xu huéng cua thi truong dya trén nén
tang cong nghé maéi nhu tri tué nhan tao
(Al), cong nghé chudi khéi (blockchain), dit
ligu Ion (bigdata) va dién toan dam may
(Cloud Computing)**. Tuy nhién, su phat
trién ciia cac md hinh Fintech khdng hoan

(2022), RegTech - xu hwong cdng nghé tai chinh
méi va khuyén nghi cho Viét Nam, https://ictviet
nam.vn/regtech-xu-huong-cong-nghe-tai-chinh-moi
-va-khuyen-nghi-cho-viet-nam-22422.html, truy cap
07/9/2025; Luu Anh Nguyét, Nguyén Lé Buc (2024),
“Xu huéng giam sat dich vu tai chinh sb trén thé
giéi va khuyén nghi chinh sach cho Viét Nam”,
Tap chi Kinh té - Tai chinh online, https://tapchi
kinhtetaichinh.vn/xu-huong-giam-sat-dich-vu-tai-
chinh-so-tren-the-gioi-va-khuyen-nghi-chinh-sach-
cho-viet-nam.html, truy cap 07/9/2025.

B3 Viéc quan Ii tai san s6 (Wealthtech) dugc dinh
nghia 1a bat ki giai phap Fintech nao hd trg va diy
nhanh viéc tao ra tai san phan phéi tai san, xu |7 tai
san sau khi thuc hién cac hoat dong trong chudi gia
tri ctia hoat dong quan Ii tai san.

14 L. Laidroo, E. Koroleva, A. Kliber, R. Rupeika-
Apoga va Z. Grigaliuniene (2021), “Business models
of FinTechs — Difference in similarity?”, Electronic
Commerce Research and Applications, Vol. 46.
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toan gidng nhau trén thé gi¢i'®. Thé gisi hién
nay c6 ba md hinh phat trién Fintech chinh,
gom: 1) mo hinh “do nganh/céng nghé thic
day” 2) moé hinh “do nguoi tiéu dung/thi
truong thuc day”; 3) mé hinh “do hé sinh
thai/quy tac thiic day6. Theo Béo cdo Trung
tam Fintech toan cau nam 2023 cua Vién
Phap luat va giam sat cong nghé tién phong
Bic Kinh (FIRST), Pai hoc Chiét Giang va
Hiép hoi Fintech, tinh Chiét Giang (ZAFT),
mé hinh “do nganh/cong nghé thuc day” wu
tién phat trién Fintech gan lién véi san pham
tai chinh cét I16i. New York, Atlanta (M3) va
Hong Kong (Trung Quéc) 1a mot sb noi ap
dung dinh huéng phéat trién nay. Md hinh
nay khuyén khich, thic day céc to chuc tai
chinh truyén théng phat trién song hanh
cung cac ung dung Fintech. M6 hinh “do
nguoi tiéu ding/thi truong thuc day” c6 muc
tiéu tap trung nang cao trai nghiém nguoi
ding véi Fintech. Thuy Dién 1a mot vi du
tiéu biéu. Theo d6, Chinh phu Thuy bién da
ting thuc hién thir nghiém “sé hoa” déng
tién cua qudc gia (krona Thuy Dién), cho
phép cong dan “dao” ddng krona thdng qua
g dung va str dung dong tién ki thuat sé co

15 Statista (2026), Number of fintechs worldwide from
2008 to 2025, by region, https://www.statista.com/
statistics/893954/number-fintech-startups-by-region/,
truy cap 28/3/2026.

16 Ngay 11/11/2023, Vién Cong nghé quan Ii va giam
sat bién gisi Bic Kinh (FIRST), Hoc vién Tai
chinh Internet (AIF), Dai hoc Chiét Giang, Truong
Kinh doanh Quéc té, Pai hoc Chiét Giang (ZIBS)
va Hiép hoi Fintech Chiét Giang (ZAFT) - Trung
Qudc da gidi thigu Bao cao Trung tdm Fintech toan
cau 2023 (Divergence in The Changing World Global
FinTech Hub Report 2023, https://www.global
fintechhubnetwork.org/eng/report/55.html, truy cap
08/9/2025.
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duoc tir vng dung ndy nhu mot don vi tién té
théng thuong (cho céc dich vu thanh toan,
giri va rit tién) dé gitip ngudi dan lam quen
voi Fintech!’. Khong phu thuoc vao bén thi
ba (gan lién véi san pham tai chinh truyén
thdng hoic dwa vao ngudi tiéu dung), md
hinh phat trién “do hé sinh thai/quy luat thic
day” tap trung vao chinh cach thac hoat
dong cua Fintech. Theo do, md hinh nay
huéng dén myc tiéu téi vu hoa toan dién hé
sinh thai Fintech, dong thoi chd trong ting
cudng khudn khod phap li chat ché. Véi mo
hinh phét trién nay, dinh huéng chinh sach
tir Chinh phu va cac co quan quan li cta cac
qudc gia rat quan trong. Cac chinh sach nay
huéng dén muc tiéu phat trién co so ha tang
ki thuat sb, thac day khoa hoc cdng nghé,
duy tri su phat trién bén virng cua nganh tai
chinh, ngan hang, bao hiém, ddng thoi ghi
nhan cé4c bién phap tng pho khi su ¢ xay ra
trong linh vuc tai chinh®®,

3. Chinh sach, phép luat vé Fintech &
Trung Quéc, EU va Hoa Ky

3.1. Mgt sé van dé chung

Do tinh méi chua ting ¢ tién 1¢ quan i,
khudn kho phap i cu thé, cac tng dung cua
Fintech dudi goc d6 chinh sach, phap luat c6
thé con gap nhiéu vudng mac. Tuy nhién,
didu d6 khong ngin can mot sé qubc gia chi
dong &p dung nhiéu chinh sach, co ché (tir
thir nghiém dén chinh thic) dé tan dung co
hoi tang treong do Fintech mang lai; trong
moi truong hop, néu thiéu co ché giam sat

17 Sveriges Riksbank (2025), E-krona - state money in
digital form, https://www.riksbank.se/en-gh/payments
--cash/e-krona/, truy cap 28/3/2026.

18 ZAFT, Divergence in The Changing World Global
FinTech Hub Report 2023, tldd.
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higu qua, Fintech s¢€ tré thanh “khe ho” trong
linh vuc tai chinh, dan dén rai ro, gay ton hai
cho tat ca cac bén tham gia, dac biét trong
cac linh vyc nhu phong, chong rua tién,
chéng tai tro khang bd; rai ro mat 6n dinh
cua hé théng, thi truong tai chinh; rai ro an
ninh mang®...

Qua trinh xay dung, hoan thién va tb
chic thi hanh chinh sach, phép luat vé
Fintech tai cac quéc gia khac nhau co thé
dan dén cac hudng tiép can khac nhau. Su
khéc biét nay phét sinh tir tiém lyc dau tu
hodc do xu huéng phét trién cua Fintech &
cac qudc gia c6 su khac biét. Vi du, véi nén
tang la cac qudc gia khuyén khich phat trién
cong nghé s6, khung phép 1i danh cho
Fintech & My va Trung Qudc dugc danh gia
la kha thoang va cé phan “long léo” ¢ giai
doan dau, khi cac mé hinh Fintech mai phat
trién. Tuy nhién, khi nhan thay rai ro, thiét
hai phat sinh, hién nay co quan quan i ¢ ca
hai qudc gia di siét chat viéc quan i
Fintech?°. V&i EU, vao nam 2023, Tod an Tu
phap cua EU (CJEU) da dua ra mot phan
quyét di nguoc lai quan diém khuyén khich
séng tao, thuc day phat trién cong nghé?. T
cac quan diém khac biét trong van dé quan i

19 Deloitte US (2017), The future of fintechs: Risk and
regulatory compliance - Understanding risks and
rewards, https://www.deloitte.com/content/dam/
assets-zone3/us/en/docs/services/legal/2024/us-
regulatory-future-of-fintechs-risk-and-regulatory-
compliance.pdf, truy cap 28/3/2026.

20 J. Gao (2022), “Comparison of Fintech Development
between China and the United States”, International
Journal of Innovative Science and Research
Technology, Vol. 7, Iss. 4.

21 Theo phén quyét cua CJEU tai Vu viéc C-634/21,
OQ v. Land Hessen (Schufa AG Holding) (2023),
CJEU, duoc ghi nhan tai muc sau cua bai viét nay.
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tai cac co quan quan li nha nudc (gitta muc
tiéu bao vé dir liéu, phong ngua rai ro vai
muc tiéu khuyén khich cong nghé), viéc dua
ra chinh sach, twong tng véi cac quy dinh
phap luat nham dam bao can di (can bang),
hop i (proportionality)??> ddi véi Fintech la
yéu t6 trong tam: viéc xay dung, dinh hudng
va ap dung chinh sach phap luat danh cho
Fintech can can nhic gitra yéu t6 khuyén
khich d6i méi, thiic day su canh tranh trong
linh vyc Fintech; dong thoi ghi nhan cac co
ché quan Ii rai ro dé hudng dén sy phat trién
bén vitng cho linh vuc nay.

Bén canh d6, chinh sach, phap luat danh
cho Fintech can duoc nhin nhan duéi ling
kinh rong hon - doi hoi sy phdi hop quéc té
trong qua trinh thiét lap cac quy dinh vé
quan i cua cac co quan qudc gia. Két qua
cua su phdi hop qudc té nhu vay c6 thé dan
dén mot khudn kho phap 1i &p dung chung
trén pham vi toan cau trong linh vyc Fintech
nham tranh tinh trang khac biét vé quy dinh
dan dén sy lam dung (regulatory arbitrage)
khi tién hanh mot s hoat dong Fintech
Xxuyén bién gidi. Hién nay, chua c6 khung
phap Ii quéc té théng nhat dé quan Ii Fintech.
Tuy nhién, nam 2018, T chac Tién té thé
giéi (IMF) va WB da clng nhau hop tac dé
dua ra Chuong trinh Cong nghé tai chinh
Bali®. Chuong trinh nay d ghi nhan nhitng

22 Nguyén tic can ddi (can bang), hop li thuong dugc
xem xét dua trén 3 yéu td: 1) tinh phu hop (suitability);
2) tinh can thiét (necessity) va 3) tinh can bang loi
ich (proportionality stricto sensu). Xem X. Groussot
va Nguyén Thanh Tua (2006), “Nguyén tic can
bang-hop Ii trong tu do hoa thwong mai”, Tap chi
Khoa hoc phap Ii, s6 5, tr. 3 - 14.

23 |MF (2018), The Bali Fintech Agenda, IMF Policy
Paper, https://www.imf.org/en/Publications/Policy-
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yéu té chinh can can nhic khi quan Ii Fintech,
gom: 1) tao chinh sach thuc ddy phat trién;
2) hién dai ho& khuén khd phap Ii va giam sét
hoat dong, dam bao 6n dinh, an toan; 3) ting
cuong hop tac quéc té trong linh vuc Fintech.

3.2. Khung chinh séach, phép ludt va thuc
tién ap dung trong linh vuc Fintech

3.2.1. V& cach tiép can ddi véi céac chinh
sach ap dung cho Fintech

Nam 2020, nghién ciu cua WB da chi ra
4 céch tiép can chinh séach khac nhau déi véi
cac hoat dong linh vuc Fintech, gom:1) cho
doi va quan sat; 2) thir nghiém va hoc hoi,
rat kinh nghiém; 3) co ché thic day doi mai,
sang tao; 4) quy dinh va cai cach phap luat?.

The nhdt, cho doi va quan sat (wait and
see) 1a quan diém khuyén khich d6i méi
séng tao, cho phép Fintech ty minh phét trién
ma khong bi han ché. Bé céch tiép can nay
hiéu qua, co quan quan li phai cha dong,
hiéu dugc cach van hanh cua Fintech. O
Trung Qudc, céch tiép can nay gilp linh vuc
thanh toan di dong phat trién bung nd vao
thoi diém ban dau, khi chwa ap dung cac quy
dinh han ché vé gi4 tri giao dich hay yéu cau
bé&o cdo. Khi quy mo thi truong mo rong, co
quan quan li da siét chit sy phét trién cua
cdng nghé nay qua co ché cip phép. DU vay,
thi truong thanh toan di doéng van tiép tuc

Papers/Issues/2018/10/11/pp101118-bali-fintech-
agenda, truy cap 29/3/2026.

2 World Bank Group (2020), “The Different
Regulatory Approaches”, How Regulators Respond
to Fintech — Evaluating the Different Approaches —
Sandboxes and Beyond, Fintech Note No. 5,
https://documentsl.worldbank.org/curated/en/5791
01587660589857/pdf/How-Regulators-Respond-
To-FinTech-Evaluating-the-Different-Approaches-
sandboxes-and-Beyond.pdf, truy cap 29/3/2026.
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tang truong manh tai Trung Québc véi cac
“ngudi choi tiéu biéu” nhu Alipay, WeChat
Pay. Tréi lai, thi truong cong nghé cho vay
ngang hang (P2P lending) tai Trung Qudc lai
sup d6, du c6 chung xuit phat diém khi
khéng c6 co ché phap i quan 1i®®. Vi du,
Ezubo - cbng ti hoat dong theo md hinh ngéan
hang “bong” (shadow banking) da giy thiét
hai hon 11 ti USD cho nha dau tu. Ezubo
con bi xem la céng ti hoat dong theo mé
hinh lra déo da cap (ponzi). Tir chd c6 hang
nghin codng ti “hoat dong tu phat” trong hoat
dong cap tin dung (cho vay) hoac quan Ii tai
san, hién Trung Qudc, vai chinh sach cim,
khdng con cdng ti nao hoat dong trong linh
vuc cho vay ngang hang?.

Thur hai, thir nghiém va hoc hoi, rat kinh
nghiém (test and learn) s& tiép can theo
nguyén tic ap dung cho timg trudng hop cu
thé nhung cach thirc nay khdng giéng nhu sy
van hanh cia co ché thir nghiém c6 kiém
soat (sandbox). Muc tiéu cua cach tiép can
nay hudéng dén viéc cic co quan quan li nha
nudc thu thap kinh nghiém va dit liéu, trude
khi ban hanh cac quy pham phép luat quan li
chinh thuc. Do dac thu ap dung riéng lé,
cach tiép can nay doi hoi su giam sat cua co
quan quan li, vi vay kho nhan rong va kho
bao dam tinh canh tranh binh dang gitra cac
doanh nghiép. Hinh thirc quan li thuong ap
dung véi cach tiép can nay l1a: 1) thu khong
phan ddi do co quan quan Ii cip, cho phép

% J. Gao (2022), tldd.

% J. Lee, Y. Bao (2025), “The Rise, Fall and Future
of P2P Lending Platforms in China: The Role of
Policy, Law and Enforcement”, A Research Agenda
for Financial Law and Regulation, J. Lee va A.
Darbellay, Edward Elgar Publishing, tr. 63 - 83.
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doanh nghiép Fintech cung cap dich vu trong
pham vi nhit dinh; 2) thu ghi nhan khéng bi
xtr 1, khiéu kién, bao dam khong bi khiéu
nai, khiéu kién néu tuan thu noi dung ghi
nhan trong thu; 3) quy ché mién tri, ngoai 18
vé gidy phép hoic yéu cau phap Ii; 4) co ché
phé duyét cé gigi han, cho phép Fintech
duoc trién khai theo quy trinh riéng biét, c6
thé duoc luat hod. Tuy nhién, theo danh gia
cuia WB, do phu thuoc vao danh gia chu
guan caa co quan quan i, cach tiép can nay
chi phu hgp véi thi treong nho, véi quy mo
ma co quan quan Ii c6 thé kiém soat dugc?’.
Thit ba, co ché thuc day doi méi, sang
tao (innovation facilitators) 1a huéng tiép can
ma c4c co quan quan |i khuyén khich, tao ra
co ché linh hoat va diéu kién tét nhat dé cac
cong nghé doi méi, sang tao nhu Fintech
phat trién ma khéng can thay dbi ngay khung
phap i hién cd. Co ché nay duoc thé hién
qua: 1) trung tam doi méi, sang tao - 1a noi
cac cobng ti Fintech trao dbi va nhan cac
huéng dan khéng rang budc (non-binding
guidance) tur cac co quan quan li nha nudc,
dam bao tuan thu cac quy dinh, yéu cau cua
phap luat?®; 2) co ché quan Ii thir nghiém c6
kiém soat (sandbox) - 1a noi doanh nghiép
Fintech c6 thé cung cap san pham dudi hinh
thae “thtr nghiém” trong khoang thoi gian,

27 World Bank Group (2020), tldd.

28 Vi dy cho m6 hinh nay la Pon vi Déi mai -
Fintech, Co quan Quan |i va giai quyét than trong
(Autorité de Controle Prudentiel et de Résolution),
mot co quan doc lap do Ngan hang Trung uong
Phap bao trg, dugc thanh lap vao niam 2016.
Autorité de Contréle Prudentiel et de Résolution
(2025), Our approach to innovation, https://acpr.
banque-france.fr/en/lacpr/our-approach-innovation,
truy cap 29/3/2026.
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khong gian xac dinh. Co ché sandbox Ia céch
thic phd bién nhat duoc céc quéc gia (bao
gom Viét Nam) lua chon dé quan Ii vé mit
phép luat ddi véi Fintech (Diéu 24 Nghi
quyét sé 222/2025/QH15). Tuy nhién, ddi
v6i noi c6 mé hinh thi truong von dic thu
nhu EU (noi dong vén dugc luu chuyén ty
do giita cac qudc gia thanh vién), do chua co
duogc sy théng nhat trong diéu kién, tiéu chi
hodc cach thirc hoat dong, quan Ii dbi vai céc
sandbox danh cho Fintech. Vi thé, theo A.
Dardykina, co ché nay chua phai 1 lya chon
t6i wu dé phét trién cac moé hinh Fintech?®.
Cudi cung, co ché 3) chuong trinh ting tdc
d6i méi quy dinh phéap luat (regulatory
accelerators) duogc lwa chon nham thiét lap
cac chuong trinh, co ché hop tac chat ché
gitra co quan quan li nha nudc va cac doanh
nghiép doi méi sang tao; co ché hop tac nay
thuong dién ra ngin han, cac bén s& “vira
chay vira xép hang” dé thiét lap ra chinh
sach, quy dinh quan li phu hop tir chinh
nhitng tinh hudng thuc té phat sinh trong qué
trinh cac cong ti Fintech hoat dong®.

Thit tue, co ché quy dinh va cai cach phap
luat huéng dén bao dam su day du, toan dién
cua hé thong quy dinh phap luat danh cho
Fintech. Pay la cach thuc tiép can toan dién

29t nhat 12 qubc gia thanh vién EU da ap dung cac
co ché quan Ii thar nghiém ddi véi cong nghé
Fintech (ca biét c6 Y véi 3 chuong trinh thu
nghiém riéng biét). A. Dardykina (2025), “Is There
Enough Sand in the Sandbox?”, European Business
Law Review, Vol. 36, Iss. 7, tr. 1083 - 1120.

%0 P3 c¢6 nhiu qubc gia ap dung cach thirc tiép can
nay dé hiéu duoc nhiing thach thic trong tam, cach
thac gidm sét thi truong va thuc hién phan tich
chinh sach ddi véi linh vuc Fintech (nhuw Anh, MY,
Mexico va Philippines), World Bank Group, tldd,
tr. 25.
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nhét, c6 hiéu luc rang budc vé mat phap Ii;
tir 46, gilp co quan quan li dat duoc nhiéu
muc tiéu nhat dé hd trg cho su phét trién cho
cac md hinh Fintech. Muc tiéu cho khung
chinh séach, phéap luat toan dién, hiéu qua bao
goém céc yéu t6 cbt 16i nhur loi ich cua doanh
nghiép Fintech, co ché bao vé nguoi tiéu
dong, khuyén khich ting cuong kha ning
canh tranh, 6n dinh thi truong, hé thdng tai
chinh va nang cao kha ning tiép can cac dich
vu tai chinh, ngan hang cho nguoi dan, doanh
nghiép. Cac qudc gia phan tng rd rang nhat
dbi voi céach tiép can nay chinh 1a cac qubc
gia EU. Nam 2015, EU da ban hanh Chi thi
vé céc dich vy thanh toan &p dung théng nhét
tai cac qudc gia thanh vién (cap nhat tir lan
ban hanh dau vao nam 2002)%%. Ngay
30/12/2024, Quy dinh V& thi truong tai san
ma ho& (MiCA) da c6 hiéu lyc & EU, nham
t6i 3 loai tai san ma hoa cu thé: token tién
dién tar (e-money token); token tham chiéu
dén tai san (tién 6n dinh - stablecoin); token
tién ich (utility token)®2. MiCA duoc danh gia
la bo quy dinh c6 tac dong Ion dén thi truong
tai san s khong chi & khu vuc EU (chau Au)
ma con trén binh dién toan cau.

3.2.2. Vé mot s vu viéc cu thé

- Lién minh chau Au

“Schufa AG” 1a mét vu viéc tiéu biéu vé
Fintech & EU®3. Theo d6, Schufa AG 1a mot
doanh nghiép Puc, chuyén cung cép dich vy

31 Chi thi (EU) 2015/2366 cua Nghi vién chau Au va
Hoi ddng chau Au ngay 25/11/2015 vé céc dich vu
thanh toan trong thi truong chung chau Au.

32 Quy dinh (EU) 2023/1114 caa Nghi vién chau Au
va Hoi ddng chau Au ngay 31/5/2023 vé thi trudng
tai san ma hoa.

3 Vu viéc C-634/21, OQ v. Land Hessen (Schufa AG
Holding) (2023), CJEU.
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chim diém tin dung (credit-scoring) tir cac
ngudn di liéu ma cong ti ty thu thap duoc.
Schufa AG da tir chéi tiét 16 quy trinh cham
diém tin dung khi bi mét ca nhan nguoi Bic
(OQ) yéu cau va vién dan 1i do “bi mat kinh
doanh”. OQ khéi kién, cho ring viéc ngan
hang tir chdi cho vay dwa trén két qua (diém
tin dung) tr hé thdng cua Schufa AG la
“quyét dinh do may moc dua ra” - mot hanh
vi bi nghiém cim theo phap luat EU vé bao
vé dir liu (GDPR). Theo lap luan cua
Schufa AG, két qua ma hé thong cham diém
tin dung dua ra chi 1a diém sé; hé thong cua
Schufa khong phai 1a ngudi quyét dinh chinh
hoic quyét dinh cudi cung véi viéc cap
khoan vay cho OQ. Tuy nhién, CJEU da cé
mot céch tiép can khac, duoc Ii giai 1a “viéc
giai thich luat theo nghia rong”. CJEU xac
dinh két qua chdm diém tin dung tir hé thong
cua Schufa AG déng vai tro quyét dinh véi
viéc phé duyét don yéu cau vay caa OQ. Tir
co s& d6, CJEU két luan viéc ngan hang tir
chéi cap khoan vay cho OQ la “quyét dinh
do may moc dua ra” va dich vu Fintech cua
Schufa AG vi pham phép luat EU34,

Ngoai Schufa AG, CJEU da c6 nhirng phan
quyét khéc lién quan dén céc ung dung cua
Fintech nhu vu viéc “DenizBank AG”®®;
theo d6, CJEU da chap nhan hinh thuc thanh
toan qua phuong thac NFC (Near-Field
Communication) hoac phuong thirc thanh toan
khdng cham (contactless payment), x4c nhan
day la cac phuong thirc thanh todn hop phép
va chiu sy quan li cua phép luat EU. Nhu vay,

3 0Q v. Land Hessen (Schufa AG Holding) (2023),
tldd, doan 50 va 73.

% Vy viéc C-287/19, DenizBank AG v. Verein fir
Konsumenteninformation (2020), CJEU.
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tly thugc vao tinh hudng tranh chap hoic mo
hinh cong nghé¢ Fintech dugc quan tdm ma
CJEU s& dua ra nhiing két luan khac nhau vé
viéc quan If vé mat phép Ii déi véi Fintech.

- Hoa Ky

Hoa Ky ciing di lua chon cach thuc tiép
can toan dién dé quan Ii Fintech duéi goc do
phap luat, dic biét véi linh vuc tai san sd.
Ban dau, khi chua c6 khung phap i cu thé,
cac giao dich tai san s6 duoc xem xét theo
phép luat chang khoan dudi hinh thirc hop
ddng dau tu (investment contract), théng qua
“Bai kiém tra Howey”36. Qua thoi gian, cac
nha 1ap phap Hoa Ky da co6 kinh nghiém hon
vé qué trinh hoat dong cua tai san s, dic
biét la hoat dong cua cac tai san ma hoé (nhu
Bitcoin, Etherium). Sau khi hiéu rd hon vé
ban chat cua tai san sb, cac co quan quan Ii
cua Hoa Ky da di dén két luan rang, viéc tao
ra gia tri va loi nhuan cua cac tai san s
khong chi phu thugc vao nhom ngudi choi
tap trung (12 cac chu so hiru dau tu vao loai
tai san s6 nay) nén tai san s6 khong duoc ghi
nhan va quan li tuwong tu theo phap luat
chung khoan Hoa Ky (hinh thac hop dong
dau tu). Cu thé, thang 12/2017, Uy ban
Chtng khoan Hoa Ky (SEC) da tir chdi dé
xuit huy dong 15 trieu do-la My cua
Munchee Inc. thdng qua phéat hanh va ban ra

3% Cac nha lap phap Hoa Ky da thuc hién “Bai kiém
tra Howey”, ap dung cho hop dong dau tu dé nhin
giao dich tai san sé dudi bén gbc do, gom 1) khoan
dau tu bang tién; 2) trong mot doanh nghiép thong
thuong; 3) véi ki vong dat dugc lgi nhuan; 4) lgi
nhuan nay c6 dugc tir nhitng nd luc cua cac bén
trong hop dong nay hoac cac bén thi ba. J. Grenaan
(2026), “The Regulation of FinTech (Present)”,
FinTech Regulation in the United States: Past, Present,
and Future, J. Grenaan, Cambridge University Press.

TAP CHI LUAT HOC SO 6/2026

NGHIEN CUU - TRAO DPOI

cac token tién ma hoa; SEC két luan loai
token nay mac du duoc doanh nghiép chao
ban dinh vi la token tién ich (utility token)
nhung chua du khac biét so véi cac chung
khoan thong thuong khac (security token) va
phai tuan thu phai luat chitng khoan®’. Nam
2023, SEC da tién hanh nhiéu vu kién nham
thuc thi phap luat déi véi cac nén tang trao
dbi tai san sd (nhu Coinbase hoic Binance)
ra toa &n & My. SEC ki vong rang, néu yéu
cau khai kién cua Uy ban dugc toa an chap
thuan, ching sé duoc toa an ghi nhan nhu
mot quy pham phép luat mang tinh rang
budc®®. Tuy nhién, vao dau nam 2025, SEC
da quyét dinh rat don khoi kién vai cac yéu
cau noi trén, chuyén sang dinh huéng sir
dung tham quyén xay dung, thiét lap cac co
ché quan Ii chi trong pham vi ma SEC duogc
co quan 1ap phap cho phép®®. Quyét dinh nay
¢6 tac dong quan trong dén dinh hudéng phét
trién tai san sb tai Hoa Ky, ciing véi su thay
doi trong dinh hudng quan Ii loai tai san nay
trong thoi diém hién nay*.

37 SEC (2017), Tai lidu s6 10445, Bj don Munchee Inc.,
Uy ban Chiing khoan va Giao dich Hoa Ky (SEC),
https://www.sec.gov/files/litigation/admin/2017/33
-10445.pdf, truy cap 29/3/2026.

3 E. Martin, G. Raju-Salicki va J. Winters/Norton

Rose Fulbright, US digital asset disputes updater:

Exploring the latest cases, regulatory developments,

and legal trends, https://www.nortonrosefulbright.

com/en/inside-fintech/blog/2025/07/us-digital-asset

-disputes-updater---2-july-2025, truy cap 29/3/2026.

J. Pound/CNBC (2025), Coinbase says the SEC has

agreed to end ‘bogus’ enforcement case against

crypto exchange, https://www.cnbc.com/2025/02/21/
coinbase-says-the-sec-has-agreed-to-end-enforcement

-case-against-crypto-exchange.html, truy cap

29/3/2026.

40 H. Lang/Reuters (2025), US SEC unveils agenda to
revamp crypto policies, ease Wall Street rules,

3

©
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Théng 7/2025, Tong thdng Donald Trump
da ki ban hanh dao luat GENIUS - Dao luat
nham Hudng din va thiét 1ap d6i méi quéc
gia cho stablecoin tai My*l. Vi dao luat
nay, chinh quyén My huéng dén viéc dua
qudc gia nay tré thanh qubc gia dan dau thé
giéi V& tai san sb. Pao luat nay hudng dén
cac muc tiéu chinh gdm: 1) bao vé ngudi
tiéu dung trén thi truong sb; 2) dam bao duy
tri sic manh cua dong Do-la My - 1a phuong
tién ngoai hoi dy trir toan cau, tir do tiép tuc
thu hat dau tu voéi san pham trai phiéu do
chinh pha My phat hanh; 3) tao ra khung
phap luat nham chéng lai cac hanh vi pham
phap trong linh vyc tai san sb. Theo d6, cac
bén phat hanh dong tién ma hod 6n dinh
(stablecoin) - dung dd-la M hozc trai phiéu
do Chinh phu My phat hanh lam tai san tham
chiéu - can thuc hién minh bach thong tin va
dam bao cac quy dinh vé quan i, quy trinh
dang ki cap phép nghiém ngat*. Viéc dua ra
nhitng thong tin sai léch vé dong stablecoin
dan dén viéc cong chdng hiéu 1am rang dong
stablecoin da st dung d6-la My hoac trai
phiéu do Chinh phi My phat hanh lam tai
san tham chiéu hoic duoc chinh quyén My
bao hiém hoic bao trg 1a hanh vi bi Pao luat
nay nghiém cim*. Ngoai ra, dé chéng lai

https://www.reuters.com/legal/government/us-sec-
unveils-agenda-revamp-crypto-policies-ease-wall-
street-rules-2025-09-04/, truy cap 29/3/2026.

4 The White House (2025), Fact Sheet: President
Donald J. Trump Signs GENIUS Act into Law,
https://www.whitehouse.gov/fact-sheets/2025/07/
fact-sheet-president-donald-j-trump-signs-genius-
act-into-law/, truy cap 29/3/2026.

2 Cac diéu kién phat hanh Stablecoins, Pao luat
GENIUS.

43 Piéu 4.(c) Pao luat GENIUS.
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cac hanh vi pham phap trong linh vyc tai san
s6, Diéu 4 Pao luat nay da yéu cau cac bén
phat hanh stablecoin tuan thua phap luat trong
linh vuc phong chéng rua tién (thdng qua
danh gia rai ro, thuc hién nhan biét khach
hang)*. V& mat ki thuat, Didu 18.(c)(3)(B)
Pao luat nay ciing quy dinh cac nén tang
phat hanh, quan Ii dong stablecoin phai c¢6 co
ché dé “thu giiz, déng bang hodc tiéu hiy”
cac ddng stablecoin khi c6 yéu cau hop phép
Clia cac co quan ¢ tham quyén.

Tuy nhién, dinh huéng quan Ii vé mit
chinh sach, phap luat nay 6 My da va dang
dbi mat véi nhitng phan Gng trai chiéu®.
Trung Quéc va EU 1a nhitng déi tha caa My
trong cudc dua toan cau vé thi trudng ki
thuat sd, cho riang Pao luat GENIUS s&
mang dén hiéu tng tiéu cuc, 12 mdi de doa
cho sy phét trién vé tinh tu cha trong chinh
sach tién té va su phat trién cua san pham
dong tién ki thuat s6 (nhu stablecoin) & cac
qudc gia nay*®. Ngoai ra, mot sb t6 chuc tai
chinh (nhu JPMorgan hoac MasterCard) cho
rang viéc quan li chat ch& stablecoin la
khong can thiét*’; can c6 chi phi dau tu vo

4 Piéu 18.(c)(3)(B) Pao luat GENIUS ghi nhan viéc
thu hdi viéc cdp phép ddi voi nha phat hanh ddng
stablecoin thanh toan quéc té néu c6 can ctr hop Ii
dé xac dinh rang dong tién nay tiém an rui ro cho
hoat dong lan tranh lénh trirng phat kinh té, hoic
duoc phéat hanh nham phuc vu cho myc dich, hoic
tao diéu kién cho hoat dong rira tién hodc cac hoat
dong tai chinh phi phap khéc.

% H. Lang (2025), tldd.

4% 3, Waliczek va H. Yeung/World Econoic Forum
(2025), The GENIUS Act is designed to regulate
stablecoins in the US, but how will it work?,
https://www.weforum.org/stories/2025/07/stablecoi
n-regulation-genius-act/, truy cap 29/3/2026.

47°J. Everington, A. Shibli/The Banker (2025), Stablecoins:
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cuing tén kém dé xay dung co sé ha tang, tir
d6 mai c6 thé phd bién stablecoin nhu mot
cdng cu thanh toan; dong thaoi, du 13 mot san
pham Fintech m&i mé, vé ban chat, stablecoin
khong cd sy khac biét so vai tién mat, 1a
cong cu thanh toan phé bién nhat ngay nay.
Vi vy, theo quan diém cua céc td chuc tai
chinh nay, bao luat GENIUS s¢& kho co6 kha
ning duoc thuc thi hiéu qua trén thuc t&*.
Ngoai ra, trong qua trinh &p dung, thi hanh
Pao luat GENIUS, con c6 y kién cho rang
viéc hop phép hoa loai tai san nay la hanh vi
mang tinh “tiép tay” cho cac hoat ddng pham
phap trong cac mang hoat dong khac cua
Fintech (nhu tién ma hod)*.

Thuc tién ap dung phép luat va giai
quyét tranh chap tai EU va Hoa Ky cho thay
mot s6 van d& mau chét: 1) Co quan tai phan
c6 xu hudng giai thich luat linh hoat, theo
nghia rong dé Kip thoi bao quét cac hanh vi
cdng nghé mai (nhu an 1é Schufa AG);
2) Viéc diéu chinh Fintech doi hoi sy chuyén
dich tir co ché quy dinh “cimg” sang phan
loai ban chat kinh té thuc té caa ting loai tai
san, san pham (nhu sy thay d6i quan diém é&p
dung Howey Test cua SEC); 3) Xu hudng
thé ché hoa cac san pham méi (nhu stablecoin
qua GENIUS Act) lubn phai d6i mat véi
xung dot lgi ich gitra chinh séch tién té qudc
gia voi cac dinh ché tai chinh truyén thong.

Nhu d3 dé& cap & phan trén cua bai viét

a temptation too great for banks to ignore?,
https://www.thebanker.com/content/ac515c3b-3e45
-4191-b81c-920f2bad7c62, truy cap 29/3/2026.

48 J. Everington, A. Shibli/The Banker (2025), tldd.

49 A, Morrow/CNN (2026), Stablecoin law allows
crypto firms to profit from fraud, prosecutors say,
https://edition.cnn.com/2026/02/02/business/stable
coin-genius-act-crypto, truy cap 30/3/2026.
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nay, khung chinh sach, phap luat caa Fintech
can huéng dén dam bao can ddi (can bang),
hop Ii (proportionality)® 1a yéu té trong tam.
Véi cach tiép can moi cua My, dé tranh
“khoang trong phap 1i” va chdng chéo trong
co ché quan li, gidm séat, cac nudc nhu Viét
Nam can phai nghién ctu thém: 1) su phat
trién cua cdng nghé Fintech, cu thé 1a cac
san pham nhu tién ma hoa, tién dién tu,
stablecoin; 2) viéc ap dung cac quy dinh
phap luat, két qua cua céc tranh chap, phan
quyét gitra cac bén phat hanh, quan Ii cac san
pham tién ma ho4, tién dién tu, stablecoin,
nguoi dung va cac co quan quan li nha nudc;
tir d6 tim ra cau tra loi phu hop va chinh xac
vé khung quy dinh vé mat chinh sach, phap
luat ddi voi cac san pham nay va linh vuc
Fintech n6i chung cho quéc gia minh.

4. Mt sé dé xuit cho Viét Nam

4.1. Nhgn xét chung

Fintech tai Viét Nam déi mat voi nhiéu
thach thirc, véi rao can lon tir khuén kho
phap 1i chua hoan thién. Trén thuc té, viéc
quan li Fintech & goc do phap luat tai Viét
Nam tap trung nhiéu vao linh vyc thanh
toan, cu thé 1a cac phuong thirc thanh toén
khong dung tién mat>:. Theo cach phan loai
cua WB, Viét Nam dang ap dung song song
hai phwong thirc tiép can phap Ii ¢é quan li

50 X. Groussot va Nguyén Thanh Td (2006), tldd.

51 Nghi dinh s6 52/2024/ND-CP ngay 15/5/2024 cua
Chinh phi quy dinh vé thanh toan khdng dung tién
mat. Trén co s& do, trong nam 2024 va 2025, Ngan
hang Nha nudc Viét Nam ciing da ban hanh nhiéu
thong tu dé huéng dan, 1am rd cac hoat dong thanh
toan khong dang tién mat do co quan nay quan Ii
(thanh toan qua thé ngén hang, dich vu thanh toan
trung gian; viéc quan li, van hanh va s dung hé
thdng thanh toan dién tir lién ngan hang).
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linh vuc Fintech, gdm: 1) quy dinh va cai cach
phap luat; 2) xay dung sandbox.

Sau hon 5 ndm chuén bi, ngay 29/4/2025,
Chinh phii di ban hanh Nghi dinh s
94/2025/ND-CP quy dinh Vvé co ché the
nghiém ¢ kiém soat trong linh vuc ngan
hang, trén co sé cua Luat T chac tin dung
niam 2024, di quy dinh cu thé hon vé co ché
thir nghiém c6 kiém soét trong linh virc ngan
hang®. Tuy nhién, co ché thir nghiém nay,
dbi voi Fintech, chi duoc 4p dung cap phép
giéi han ¢ 03 linh vuc: 1) Chim diém tin
dung; 2) Chia s¢ dir liéu qua giao dién lap
trinh thg dung m¢é (Open API); 3) Cho vay
ngang hang. Pang chi ¥, dé tao hanh lang
phép 1i toan dién hon, hé théng phap luat vé
khoa hoc va cdng nghé ciing da c6 nhirng
buéc tién dot pha. Trong nim 2025, Qubc
hoi da thong qua Luat Cong nghiép cong
nghé s6 (Piéu 8), Luat Khoa hoc, céng nghé
va doi méi sang tao (Piéu 21 dén Diéu 23)
va Luat Tri tué nhan tao (Piéu 21). Cac luat
nay®? da chinh thac ghi nhan va cho phép ap

52 Theo khoan 1 Diéu 106 Luat Céc t6 chic tin dung
nim 2024 co ché sandbox da lan dau dugc ghi nhan
theo phép luat Viét Nam, du quy dinh nay van con
chua rd rang va mang tinh han ché cao. Theo do,
“co ché thir nghiém c6 kiém sodt trong linh vic
ngdn hang la méi truong thir nghiém viéc i#ng dung
cdng nghé va trién khai san pham, dich vi, md hinh
kinh doanh mdi trong linh viec ngan hang cé gidi
han vé pham vi, khdng gian, thoi gian thyc hién; to
chite tham gia co ché thie nghiém cé kiém soat phdi
ddap vmg diéu kién, tiéu chi xét duyét tham gia va chiu
sw gidm sdt ciia co quan nha nwée c¢é tham quyén”.
Ngoai ra, mot s6 nghi quyét cua Qudc hoi vé co
ché, chinh sach dic thd cuaa mot sé dia phuong, nhu
Thanh phé HoO Chi Minh (Nghi quyét s
98/2023/QH15), Pa Ning (Nghi quyét sb
136/2024/QH15), Hai Phong (Nghi quyét s
226/2025/QH15) ciing c¢6 quy dinh vé co ché thu
nghiém c6 kiém soét.

5
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dung co ché thir nghiém (sandbox) &p dung
véi cac san pham, dich vu ung dung cac
thanh twu khoa hoc, cng nghé méi. Két hop
VGi nén tang quy dinh phéap luat sin cé trong
linh vuc Fintech, diéu nay cho phép cac
doanh nghiép Fintech khéng chi van hanh
trong pham vi linh vuc tai chinh-ngan hang
ma con ¢ thé khai thac cac mo hinh kinh
doanh dya trén cac cong nghé mai (nhu Al
va dir lieu s6) dudi khung phap li vé khoa
hoc, cdng nghé. Khung phap luat néu trén da
tao ra tién dé quan trong cho viéc mé& rong
pham vi thu nghiém vuot ra ngoai 03 linh
vuc han ché theo co ché thtr nghiém theo
Nghi dinh s 94/2025/ND-CP.

Ngoai ra, Viét Nam dang trong 16 trinh
budc dau thiét 1ap, xay dung va phat trién
Trung tdm tai chinh qudc té tai Thanh phé
Ho Chi Minh va Pa Ning theo Nghi quyét
s6 222/2025/QH15 ngay 27/6/2025 cua
Qudc hoi. Nghi quyét nay budc dau dé ra
dinh huéng cho phép thir nghiém cé kiém
soat v&i mot s6 md hinh Fintech, ap dung
mot s6 wu ddi cho co ché nay, gom: 1) khong
4p dung cac yéu cau vé tiéu chuan, quy
chuan ki thuat hodc diéu kién kinh doanh,
gidy phép hoat dong; 2) mién trach nhiém
hanh chinh, ki luat va dan su hoic dugc hd
trg mot phan chi phi bdi thuong néu gay
thiét hai cho Nha nudc trong qua trinh cho
phép thar nghiém (thiét hai xuat phat tir
nguyén nhan khach quan) (Piéu 24 Nghi
quyét s 222/2025/QH15). Chinh séch nay
dugc coi 1a “dot pha cua dot pha” vé mit
phap luat, nham tao ra co ché thuan loi nhat
cho doanh nghiép la thanh vién cuaa Trung
tam tai chinh quéc té (ca doanh nghiép sang
tao, van hanh nén tang Fintech ciing nhu cac
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doanh nghiép sir dung nén tang Fintech trong
hoat dong kinh doanh thong thuong trong
Trung tam tai chinh qudc té), thuc day phat
trién Fintech tai Viét Nam va rong hon, lam
ting sc hap dan cua Trung tdm tai chinh
qudc té. Tuy nhién, dé Trung tam tai chinh
qudc té tai Viet Nam phét trién bén viing, thé
ché va khung chinh sach quan Ii linh hoat,
canh tranh va twong thich voi théng 18 dau
tu-tai chinh qudc té ciing rat quan trong. Mot
s6 giai phap giup dat dugc muyc tiéu nay gom
viéc thiét 1ap cac trung tim doi méi sang tao;
tao co ché hop tac, phéi hop chat ché gitra co
guan quan li nha nudc va cac doanh nghiép
Fintech dé tao khong gian dau tu than thién,
an toan, hudng dén kién tao, phat trién
Fintech thyc chét, toan dién trong Trung tam
tai chinh quéc t&%. Khi c6 duoc co ché quan
li, kiém soat rd rang bang phép luat, thi
truong Fintech s& hudng dén phat trién bén
viing, lanh manh, minh bach. Ciing can luu ¥
rang, khung phap Ii danh cho Fintech can
duoc thiét ké dé c6 du tinh linh hoat, c6 thé
thich mg trudc sy thay d6i nhanh chong cua
Fintech trong tuwong lai.

Bén canh do, voi Luat Phét trién do thi
vira dugc Qudc hoi théng qua ngay
24/8/2026, Hoi ddng nhan dan Thanh phb
Ho6 Chi Minh dugc phan quyén “Quy dinh
co ché, chinh séch khac phd hop véi quy
dinh tai Ludt nay va quy dinh khac cua phap
ludt ¢6 lién quan dé bao dam xay dung, vdn

% Vi dy, Co quan Quan Ii tai chinh (FCA) cia Vuong
quéc Anh da thanh lap Trung tdim Doi méi, sang
tao (Innovation Hub) nham hd tro cac doanh nghiép
ra mét cac san pham va dich vy déi méi, sang tao.
FCA, FCA Innovation Hub, https://www.fca.org.
uk/firms/innovation, truy cap 29/3/2026.
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hanh hiéu qud Trung tam tai chinh quoc té
tai Viét Nam theo hwéng thé hé mdi, ¢ hé
sinh thai tai chinh toan dién va da dang,
ting curong két noi sau réng véi thi trueong
von quoc té” (diém d khoan 1 Diéu 24),
trong d6 co6 ca khung phép li cho Fintech.
Pay 1a van d& Thanh phé H6 Chi Minh nén
tan dung dé thuc day (ciing nhu quan tri tét
hon) céc hoat dong vé Fintech.

4.2. Pé xudt

Viéc xay dung va hoan thién khung phap
li két hop voi cac chinh sach dong bo va
tuong thich véi théng Ié qudc té cho Fintech
la diéu kién tién quyét dé hoat dong cua cac
md hinh Fintech dat dugc hiéu qua tét nhat ¢
Viét Nam ndi chung va Trung tdm tai chinh
qudc té tai Viét Nam ndi riéng. Bé dat duoc
diéu nay, Viét Nam can:

Thi# nhdt, tap trung trién khai hiéu qua
Nghi quyét sé 57-NQ/TW ngay 22/12/2024
cia By Chinh tri vé dot pha phat trién khoa
hoc, cong ngh¢, d6i mai sang tao va chuyén
d6i s6 qudc gia. Bé dat duoc yéu cau nay,
can su hop tac lién nganh gitra cic co quan
c6 tham quyén, bao géom Ngan hang Nha
nudéc Viét Nam, Bo Tai chinh, B Coéng
thuong, B6 Khoa hoc va Cong nghé va Bo
Tu phap. Muc tiéu quan trong nhat la xay
dung mét khung chinh sach hop nhét, tranh
phan manh, buéng léng trong quan i cac mo
hinh Fintech. Khung chinh sach nay khong
nhat thiét nim trong mot van ban phap luat
duy nhat ma c6 thé 1a sy twong hd cua cac
van ban phép luat méi nham diéu chinh béi
canh thay d6i khdng ngirng cua thoi dai cong
nghé sb. Khi chua thé luat hod toan dién, cu
thé, viéc sira ddi, bd sung Nghi dinh sb
94/2025/ND-CP dé mé rong pham vi, co ché
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thir nghiém véi cac mé hinh Fintech ciing
nén dugc xem xeét.

The hai, ngoai linh vuc chuyén dbi sb,
Pang, Nha nudc Viét Nam ciing chl y dén
cong tac xay dung va thi hanh phap luat, dap
Gng yéu cau phét trién dat nudc trong ki
nguyén méi theo Nghi quyét s6 66-NQ/TW
nam 2025 cua Bo Chinh tri*®. Pinh huéng
dang luu tam cho sy phat trién chinh sach,
phap luat danh cho Fintech la viéc “doi méi
tw duy, dinh huong xay dung phap ludt theo
hwong vira bdo dam yéu cau qudn li nha
nuéc, vira khuyén khich sang tao, gidi phong
toan bg sic san xudt, khoi théng moi nguon
luc phét trién”, trong d6 co yéu cau “bdo
dam sw cdn doi, hop i gida mitc dé han ché
quyén Véi loi ich chinh ding dat dwoc”. Day
la 1an dau tién Viét Nam dé& cap nguyén tic
can ddi (can bang), hop Ii trong xay dung va
ap dung chinh sach phap luat>®. Pay ciing la
mét budc tién ghi nhan xu thé hoi nhap, phat
trién caa Viét Nam dudi goc d6 phap luat,
hudng dén viéc xay dung hé thng phap luat
chat lwong cao, hién dai, tiém can chuan
muc, théng I1& qubc té tién tién va phu hop
voi thuc tién Viet Nam.

Trén co s& do, co ché chinh sach, phap
luat can ddi, hop Ii cho Fintech cé thé dugc

5 Nghi quyét s6 66-NQ/TW ngay 30/4/2025 cua Bo
Chinh tri vé ddi mai cong tac xay dung va thi hanh
phép luat dap (g yéu cau phat trién dat nude trong
ki nguyén mai.

5 Pé hiéu thém v& nguyén tic nay, xem X. Groussot
va Nguyén Thanh Tt (2006), “Nguyén tic can bang -
hop Ii trong ty do hoa thwong mai”, Tgp chi Khoa
hoc Phéap Ii, S6 5, tr. 3 - 14; W. Sauter (2013),
“Proportionality in EU Law: A Balancing Act?”,
Cambridge Yearbook of European Legal Studies,
Vol. 15, Cambridge University Press, tr. 439 - 466.
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thé hién nhu sau: tuy hudng dén khuyén
khich su phat trién cua Fintech, phap luat
Viét Nam ciing can phai ting cuong kiém
soat (nhat 1a trong linh vuc an ninh mang)
véi cac hoat dong Fintech mao hiém cé rai
ro cao, tham chi loai bo cac md hinh hoat
dong vi pham phap luat. Viéc kiém soat nay
c6 thé duoc ghi nhan qua yéu cau dinh danh
dién tur, yéu cau xéc thuc khach hang, nguoi
dung (KYC) véi nhitng giao dich c6 gia tri
I6n hoic céc giao dich bat thuong. Co ché
kiém soat nay khong chi bao vé nguoi ding
ma nhin rong hon, sé& gilp thi truong Fintech
phat trién bén viing tai Viét Nam.

Ther ba, bén canh mé hinh sandbox, Nghi
quyét sb 222/2025/QH15 va Luat Phat trién
d6 thi ciing goi mo céc cach thuc tiép can
khac, dé Trung tam Tai chinh qudc té tai Viét
Nam tr¢ thanh “phong thi nghiém chinh
sach” cho cac m6 hinh Fintech. Cu thé, Nghi
quyét va Luat ndy cho phép co ché “vira
chay vira xép hang”, doanh nghiép Fintech
s€ cung cic co quan quan li nha nudc hop
tac dé hoan thién khung phap Ii, tir d6 yén
tam hoat dong®’. V&i co ché thir nghiém cé
kiém soat, Nha nudc ciing sin sang chia sé
rai ro voi doanh nghiép, dong thoi tao wu
tién dé cac linh vuc mai nhu tai chinh xanh,
tai san s6 hay hang hoa phéi sinh phat trién.
Pay ciing 1a biéu hién cho thay Viét Nam
cling huéng dén 4p dung co ché tang toc doi
mai quy dinh phap luat trong Trung tam Tai

57 Khoan 3 Diéu 26 Nghi dinh sb 222/2025/QH15 c6
yéu Cau “nha dau t chién luoe” tai IFC cb nghia
vu phdi hop Véi co quan quan li dé thu hit cac nha
dau tu, dinh ché tai chinh da qudc gia gia nhap IFC
tai Viét Nam.
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chinh quéc té%. Cach tiép can linh hoat nay
c6 thé mang lai loi thé canh tranh, thu hat
cac y tuong kinh doanh méi gia nhap thi truong.

The tue, trong qua trinh xay dung khung
chinh séach, phéap luat cho Fintech, ngoai viéc
tao diéu kién cho nhitng bén nha phat trién,
cung cap hoic chinh nén tang d6 phat trién,
viéc quan tam dén ngudi dung tai cac nén
tang, tng dung Fintech ciing 13 mot thanh té
quan trong. Truéc sy phat trién nong cua
Fintech, dic biét trong linh vuc tai san s6, da
phat sinh nhiéu vu viéc, loi dung su thiéu
hiéu biét hoac hiéu biét chua day du cua
ngudi dan vé cach thic, ban chat hoat dong
va kha nang sinh 15i khi thyc hién dau tu vao
tai san sd (mua tién ao/tién sd, dau tu thanh
lap san giao dich tién ao/tién sb...). Nhiing
vu Vviéc nay da dién ra va ton tai tir lau trén
thue té; dé 1ay lai sb tién da bi chiém doat,
ltra dao tir nhitng hanh vi, hoat dong nay la
rat kho. Vi thé, trong qué trinh xay dung, thi
hanh céc chinh sach, phap luat lién quan dén
Fintech, cac nha lap phép, 1ap quy ciing can
¢6 nhirng cudc thao luan véi cac co quan co
tham quyén trong viéc thi hanh phap luat, dic
biét trong van dé giam sét nhitng hoat dong
quang b4, van hanh, huy dong vén cua céc
san pham Fintech trén thi trudng dé thuc hién
viéc quan Ii hiéu qua, han ché téi da cac hanh
vi lira dao, chiém doat tai san cua nguoi dan
dua trén nhan “Fintech”, “tai san s6”... Ddi
V6i ngudi dan, cic co quan cd thim quyén
cling can ting cudng hoat dong truyén théng

58 Vi du, FCA (Anh) tirng 4p dung “regulatory sprints”
dé xay dung khung quan Ii tai san s6. FCA (2022),
CryptoSprint output, https://www.fca.org.uk/firms/
cryptoassets/cryptosprint, truy cap 08/9/2025.
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trén nhiéu nén tang, phuong thirc dé canh
béo trudc thuc trang lhra dao va rui ro do chua
day du hiéu biét khi tham gia dau tu vao cong
nghé nay, qua d6 tao didu kién va cung cap
thong tin dé nguoi dan khi dau tu vao linh
vyc nay phai 1a nha dau tu “thong thai”.

Tuy nhién, trong bdi canh phét trién nhanh
chong cua khoa hoc, cong nghé va kinh té-xa
hoi, cac nha lap phap, 1ap quy cua Viét Nam
khi dé xuit cac chinh séch, quy dinh phap
luat lién quan dén Fintech ciing nhu Fintech
trong Trung tdm Tai chinh qudc té can phai
xem xét: 1) mdi twong quan gitra Su phat
trién va thich nghi véi su xuat hién cua cac
cbng nghé mai (ngoai cdc md hinh Fintech)
trong twong lai, tir d6 2) thiét 1ap khung phép
li c6 d6 chac chan va linh hoat nhat dinh
nham “dan dat” su phét trién, d6i méi sang
tao (va tap trung quan tri, kiém soét cac hanh
vi ¢6 do rui ro cao)./.
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