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Tom tat
Su phat trién ciia nén kinh t€ s6 va cdc cong nghé tai chinh nhu chudi khéi dang ddt ra nhiéu yéu ciu cdp
thiét trong viéc déi mdi tu duy ldp phap. Trong do, viéc trd luong bang tai san ma héa dang dan xudt hi¢n
tai mgt s6 qudc gia va doanh nghiép cong nghé. Tuy nhién, phdp ludt Viét Nam hién hanh chwa cong nhdn
tai san ma héa la phuong tign thanh todn hgp phdap, ddn dén nhidu vidng mdc néu mudn trién khai hinh
thiic nay. Bai viét phdn tich khd nang dp dung khung phdp ly thit nghiém cé kiém sodt doi véi phuong
thiic trd luong bang tai sdn ma hoa tai Viét Nam, tit dé dé xudt mot s6' goi y vé chinh sdch va phdap ludt.
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Ngéy 15/4/2024, Thu tudng Chinh phu di ban hanh Chi thj s6 18/CT-
TTg vé phdt trién hé sinh thdi chudi khéi (blockchain) va tai san s6. Chi thi
nay giao Bo Tu phdp cha tri xay dung khuon khé phdp ly vé tai san s6, trong d6 cé
ndi dung vé thi diém co ché phdp luat thit nghiém (sandbox) dé dinh gid cic ving dung
thuc tién — bao gdm ca viéc trd luong bing tai san s6. Bén canh dé, Luat Cong nghi¢p
cong nghé s6 ngay 14/6/2025 (c6 hi¢u luc tit 01/01/2026) [in dau tién ghi nhan tai
san s6, bao gdm tai san ma hda, Ia mot loai tai san hgp phdp trong hé théng phdp luat
Viét Nam. Nhiing chuyén dong chinh sich nay mé ra nén tang phdp ly quan trong dé
xem x¢ét kha ning thi di€ém co ché trd luong bing tai sain ma héa trong dié¢u ki¢n thuc
tién cua Viét Nam.

Trén thé gidi, co ché sandbox da duge trién khai rong rii trong linh vuic cong ngh¢
tai chinh (fintech) va chudi khéi. Arena & Adeniyi (2024) chi ra rang sandbox gitp can
bang d6i méi sdng tao va tuan tha quy dinh, dic biét hau ich trong linh vuc dich vu tai
chinh s6.! Tuy nhién, hién nay phdp luat Viét Nam chua ¢6 quy dinh nao cho phép
hoic cdm trd luong bing tai sin ma héa. Cdc quy dinh lién quan dén lao dong, thué va

1 Frank Arena & Ebun Adeniyi, “The impact of regulatory sandboxes on fintech innovation and compliance”,
2024, https://www.researchgate.net/publication/385947594_THE_IMPACT_OF _REGULATORY_
SANDBOXES_ON_FINTECH_INNOVATION_AND_COMPLIANCE, truy cap ngay 28/7/2025.
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bio hiém hién van thiét lap trén nén ting tien dong, tao ra khoing tréng phdp ly ding
ké khi déi dién véi nhu cau déi méi phuong thiic chi trd luong trong nén kinh t€'s6. Bai
Vi€t sé tap trung phan tich co s6 Iy luan va phdp ly cua viée trd luong bing tai sin ma hda
trong quan h¢ lao dong (QHLD), lam ro tiém ning va rui ro cua phuong thiic nay tai
Viét Nam. T d6, bai viét dé xuit dinh hudng xay dung khuon khé phdp ly thi nghieém
nham tiing budc cong nhan va di¢u tiét phut hgp hinh thiic chi trd nay trong thyc tién.
1. Khai quat veé tra luong bang tai san ma hoa

1.1. Khdi niém va phdn logi tai sin ma hoa

Theo Uy ban Chiing khodn chau Au (European Securities and markets authority,
ESMA), tai sin ma hda la “mot loai tai san s6 dugce phdt hanh va giao dich trén nén
tang chudi khéi, ¢6 thé dai dién cho quyén tai chinh, tién ich hoic don thuan la vat
trao d6i”.? Trong khi d6, T6 chiic Tiéu chuin héa quéc t& (International organization

for standardization, ISO) dinh nghia tai san ma hda la “tai san khong htiu hinh dugce tao

bang cong ngh¢ ma hda, dugce luu trii trén hé théng phan tin, ¢6 thé duge s6 htiu va
chuyén giao thong qua cdc giao thiic ky thuat s6”.° Cdc dinh nghia néu trén déu xdc
dinh tai sdin ma héa 1a mot loai tai sdn ¢6 ban chit phi vat thé, dugce tao 1ap va ton tai
trén nén tang cong nghé nhu chudi khdéi hoic h¢ théng ma hda, dong thoi ¢6 thé
dugc coi Ia mot quyen tai san theo nghia rong.

Tai Viét Nam, khdi niém vé tai sin ma héa [in dau tién duge quy dinh tai khoian
2 biéu 47 Luat Cong nghiép cong nghé s6¢ naim 2025 véi sy ghi nhan tai sin ma hda
dugc xdc dinh 1a mot loai tai sin s6 ¢d gid tri kinh t€, dugce tao lap, phdt hanh, luu tri va
chuyén giao bang cong ngh¢ ma héa. Khdi niém nay nhdn manh hai tiéu chi xdc lap tu
cdch phdp ly ctia tai san ma hda trong phdp luat dan su: (i) kha ning dinh gid va s6 hiu,
va (ii) phuong thic ton tai — van hanh bing cong ngh¢ s6. Viéc loai trit chiing khodn,
tién phdp dinh s6 va cdc tai san tai chinh khdc khoi khdi niém tai sin ma héa thé hién
10 nd luc tich bach loai tai sin méi nay véi cdc cong cu tai chinh truyén théng, trinh
chong chéo pham vi di¢u chinh va mé ra du dia phdp ly riéng dé dieu tiét.

Ve phan loai, Luat Cong nghi¢p cong ngh¢ s6 nim 2025 quy dinh phan loai tai
san s6 theo cdc tiéu chi: a) myc dich si dung; b) cong ngh¢; ¢) tiéu chi khic.* Tuy
nhién, hién chua c¢6 hé théng phan loai riéng cho tai sin ma héa — mot nhém tai san
s6 ¢6 tinh chit ky thuat dic thu va dang ngay cang dong vai tro quan trong trong cdc
hoat dong tai chinh, thuong mai dién ti va tham chi ca QHLD. Sy thi¢u ving dinh
danh phidp ly 1o rang khién viéc xdc dinh ban chit cta cdc loai tai sin ma héa gip
nhiéu khé khin trong qud trinh dp dung phdp luat lién quan dén hop dong, thué, tien
t¢, luong va chuing khodn.

Trén thé gidi, moét s6 qudc gia da phdt trién cdc khung phan loai tai sin ma héa
tuong déi day da, dua vao tinh ning kinh t& — phdp ly va muic d¢ lién h¢ véi h¢ théng
tai chinh truyén thong.

Tai Hoa Ky, viéc phan loai tai sin ma héa ¢6 su phan héa theo thim quyén quan
Iy ctia tiing ¢ quan lién bang. Uy ban Chuing khodn va giao dich (United States Securities

2 ESMA, “Advice on initial coin offerings and crypto-assets”, Digital Finance and Innovation Report, ESMA50-157-
1391, https://www.esma.curopa.cu/sites/default/files/library/esma50-157-1391_crypto_advice.pdf, truy cap
ngay 28/07/2025.

3 ISO/TC 307 - Blockchain and Distributed Ledger Technologies, Terminology standard ISO 22739:2020.

4 Khoan 1 Die¢u 47 Luat Cong nghi¢p cong ngh¢ s6 nam 2025.



26 TAP CHI KHOA HQC PHAP LY VIET NAM SO 02(198)/2026

and exchange commission, SEC) xem cdc foken c6 ky vong sinh 1gi tit nd luc ctia nguoi
khic Ia “chiing khodn” (security tokens) theo tiéu chuin “Howey test”.> Trong khi d6, Uy
ban Giao dich hang héa tuong lai (Commodity futures trading Commission, CFTC) coi cdc
tai san nhu Bitcoin hay Ethereum 1a “hang héa” (commodities), va Bo Tai chinh — thong
qua Mang ludi phong chéng to1 pham tai chinh (Financial crimes enforcement network,
FinCEN) — lai tiép cin tién ma héa nhu mot phuong tién thanh todn.® D ¢6 sy phan
tach gitia cdc dinh ché, xu hudng n6i bat tai Hoa Ky [a ti€p can tai san ma hda theo chuic
nang st dung, nhu dugc thé hién trong du thao Lummis—Gillibrand Responsible Financial
Innovation Act nam 2023 — dé xuit khung phan loai thanh ba nhém chinh: tai san thanh
todn (payment assets), tai sain dau tu (investment assets), va tai san tién ich (utility assets).”

Tai Singapore, Luat Dich vu thanh todn nim 2019 (2019 Payment services Act) duia
ra tiéu chi phan loai tai sain ma hdéa dya trén khd ning st dung trong thanh todn. Cdc
tai san ma hda khong do ngin hang trung uong phdt hanh nhung c¢6 thé duge chip
nhan nhu mét phuong tién trao déi — goi la digital payment tokens (DPTs) — dugce dieu
chinh nhu mét dang dich vu thanh todn s6. Dong thoi, phdp luit Singapore phan bi¢t
10 DPTs v6i e-money, vén la don vi tién dién ti gin gid tri 1:1 véi noi t¢ va thudng
chiu su quan ly khit khe hon.® Cdch phan loai nay givp h¢ théng phdp luat dé dang xdc
dinh pham vi diéu chinh, ché d¢ cip phép va tiéu chuin kiém sodt rii ro tuong ung
vdi tiing loai tai san ma héa.

Dua trén kinh nghiém cic qudc gia néu trén va quy dinh cua Luat Cong nghiép
cong nghé s6 naim 2025, c¢6 thé dé xudt h¢ théng phan loai tai sain ma héa theo ba
nhém tiéu chi: Thit nhdt, phan loai theo muc dich su dung, gom: tai sin ma héa thanh
todn, tai san ma hda dau tu va tai san ma héa tién ich; Thit hai, phan loai theo nén ting
cong ngh¢, gom: foken ma héa maé va foken néd1 bo hoidc riéng tu; Thii ba, phan loai theo
muic d¢ 6n dinh va kha nang dinh gid, gom: tai sin ma hda én dinh gid (stablecoin) va tai
san ma héa bién dong cao. Trén co s6 phan loai nay, stablecoin — dic biét la cdc loai dugce
bio chiing bang tién phdp dinh hogc phdt hanh béi t6 chiic tai chinh ¢6 sy quan Iy —néi
bat nhu mot loai tai san ma héa ¢d tinh 6n dinh tuong déi, khi nang quy déi linh hoat,
dong thoi ¢6 thé kiém sodt duge rui ro hé¢ théng va tuan thu quy dinh chéng rta tién.
Day Ialy do khién stablecoin dang dugce nhieu qudc gia, trong dé cé Singapore, lua chon
dé trién khai thtt nghiém trong cic khuon khé sandbox vé thanh todn va tai chinh s6.
Tai Viét Nam, stablecoin hoan toan c¢6 thé dugce can nhic Ia cong cy trung gian phtt hgp
dé thu nghiém cdc mo hinh tra luong bing tai san s6 — viia thiic ddy déi mdi sing tao,
viia bio dam quyeén 1gi ngudi lao dong (NLD) va sy 6n dinh cua thi trusng lao dong s6.
1.2. Khdi niém va ddgc diém trd luong bang tai san ma hoa

bitu 1 Cong udc s6 95 cua T6 chic Lao dong qudc t& (Intermational Labour
Ouwganizartion, ILO) quy dinh: “Tién luong Ia su trd cong hogc thu nhap, bit ké tén goi
hay cdch tinh ma ¢6 thé biéu hi¢n bang tién va dugc 4n dinh bang thoa thuin gitia ngusi

5 Strategic Hub for Innovation and Financial Technology, “Framework for “investment contract” analysis of
digital assets”, U.S. Securities and Exchange Commission, 2024, https://www.sec.gov/about/divisions-oftices/
division-corporation-finance/framework-investment-contract-analysis-digital-assets, truy cap ngay 08/07/2025.

6 Money Services Businesses, “Application of FInCEN’s regulations to certain business models involving
convertible virtual currencies”, Financial Crimes Enforcement Network, FIN-2019-G001, May 09, 2019,
https://www.fincen.gov/resources/statutes-regulations/guidance/application-fincens-regulations-
certain-business-models, truy cap ngay 08/07/2025.

7 Lummis-Gillibrand Responsible Financial Innovation Act of 2023, U.S. Senate, S.2281 - 118th Congress.

8 Monetary Authority of Singapore (MAS), Guide to Digital Token Offerings, 2020.



LUAT DAN SU 27

st dung lao dong (NSDLD) va NLD hoic bing phdp luat quéc gia, do NSDLD phai
tra cho NLD theo mét hgp dong thué mudn lao dong, bang viét hoic bing 161 néi cho
mot cong viée da thuic hién hoic sé phai thuic hién hoic cho nhung dich vy da lam hay
sé phai Iam”. Theo biéu 90 Bo luat Lao dong nam 2019 (BLLD) cua Viét Nam, “tién
luong la s6 titn ma NSDLD tra cho NLD theo thda thuan dé thuc hién cong viéc, bao
gom muic luong theo cong viéc hoic chic danh, phu cdp luong va cic khoan b6 sung
khdc”. Ca ILO va Viét Nam déu muén thé hién viéc tién luong phai dugce tra bing tién
phdp dinh dé bio vé NLD. Tuy nhién, viéc quy dinh mé trong su thda thuan khi tra
luong va trd bing hién vat da tao ra kha ning tiép nhan cdc hinh thiic thanh todn mdi,
mién [a ddp uing nguyén tic bao v¢ quyén loi NLD,’ tii d6 md ra kha ning coi tai sin ma
héa [a mot hinh thic tra luong, néu cé co ché dinh gid, quy déi va bao dam phu hop.

Tai sin ma hda, nhu da phan tich & trén, 1a tai sin s6 dugce tao lap va luu tro
trén nén ting cong nghé chudi khéi hoic cong nghé tuong tu, cd gid tri kinh t& ¢6
thé luu tra, chuyén nhugng, trao déi va st dung nhu phuong tién thanh todn, vi du:
Bitcoin, Ethereum, stablecoin. Su gia ting ctia nén kinh t& s6 khién loai tai sin nay dan
dugc chip nhan trong cdc giao dich thuong mai, bao gdm ci thanh todn tién luong 6
moét s6 linh vuce dac thit nhu cong nghé thong tin, chudi khéi, va dich vu truc tuyén
toan cau.'” Theo Pandya & Rao (2022), tra luong bang tién ma héa ¢d thé givp doanh
nghi¢p giam chi phi chuyén tién qudc t&, rit ngin thoi gian thanh todn, va ning cao
khi ning ti€p can nhan lyc toan cau."' Bdo cdo ctia Velocity Global (2024) cung ghi
nhan xu huéng cdc doanh nghiép da qudc gia trién khai trd luong bing tién ma héa
(cryptocurrency) ngay cang tang, nhit [a trong moéi trudng lam viéce ti xa.'? Khi dp dung
trong QHLD, trd luong bing tai sin ma hda Ia viec NSDLD thanh todn toan bo hoic
mét phan tién luong cho NLD bing loai tai sin nay. Hoat dong nay phai dya trén sy
théa thuan ty nguyén gitia cic bén, duge quy déi sang dong tién phdp dinh tai thoi
diém tra luong, dong thoi tuan tha cic quy dinh vé lao dong, tién t¢, thué va bao hiém
x4 hoi nhim bio dim quyén 1¢i cua NLD.

T cdc phan tich trén, ¢ thé dinh nghia: “Tra luong bing tai sin ma héa trong
QHLD la phuong thiic NSLDLD trd toan bo hoic mét phin tién luong cho NLD
bing tai sin ma hda c6 kha ning quy déi sang tién phdp dinh tai thai diém thanh todn,
trén co s6 thoa thuan trong hop dong lao dong va tuan thu cdc quy dinh phdp luat lién
quan dén lao dong, tién t¢, thué€ va bao hiém xa hoi”.

Trén co s6 do, tra luong bing tai sin ma hda ¢6 nhiting dic diém sau:

Mgt la tien luong dugce thanh todn cho NLD bang tai san s6 thay thé tién phdp
dinh. Tién luong dugc chi tra toan bo hoic mot phian dudi dang tai sin ma haéa (bitcoin,
Ethereum, stablecoin) thay vi dong tién phdp dinh, dua trén thoa thuin trong hgp dong
lao dong, c6 thé coi la moét dang tra luong hién vat dac bi¢t theo cdch tiép can cua ILO
va BLLD Vi¢t Nam.

9 De Stefano, Valerio and Aloisi, Antonio, Fundamental Labour Rights, “Platform work and human-rights
protection of non-standard workers”, Elsevier, 2018, DOI: http://dx.doi.org/10.2139/ssrn.3125866

10 The European Union Blockchain Observatory & Forum, “EU blockchain ecosystem latest developments”,
Version 2022, Thematic Report Prepared, 24 August 2022, https://blockchain-observatory.ec.europa.eu/
publications/eu-blockchain-ecosystem-latest-developments-version2022_en, truy cap ngay 28/07/2025.

11 Bharti Pandya, Priya Rao, “Viability of compensating employees in cryptocurrency”, Transnational
Marketing Journal, Vol. 10(2), 2020, tr. 277, 289.

12 Velocity Global, “Global employer of record report”, 2024, https://velocityglobal.com/, truy cap ngay
28/07/2025.
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Hai la gid tri cua khoan luong tai sin ma héa phu thuoc co ché quy déi va bién
dong thi trudng. S6 lugng tai sin ma héa dugce xdc dinh thong qua quy déi tit miic
luong danh nghia bang tién phdp dinh tai thoi diém thanh todn; bién dong gid tri thi
trudng cua tai san nay anh hudng tryc tiép téi thu nhép thyc t€ caa NLD.P

Ba la tra luong bang tai sin ma héa van hanh trén ha ting chudi khéi, yéu cau ky
nang s6 va bao mat. Viéc chi tra thuc hién qua vi dién ti va cong nghé chudi khéi, doi
héi NLD ¢6 khid nang quan ly khéa cd nhan va hiéu biét ky thuat, dong thoi tiém an
rui ro mat mdt hojc tin cong mang.'

Bon la thanh todn tién luong bang tai sin ma héa ¢6 tinh xuyén bién gidi va phi
tap trung. Hinh thiic nay cho phép thanh todn khong phu thu¢c h¢ théng ngan hang
truyén thong, hé trg chi trd nhanh chdng trén pham vi toan ciu, song lam phuic tap viéc
xdc dinh thAm quyén phdp ly va quan ly nha nudc.

Ndm la viéc thanh todn tién luong bang tai sin ma héa phu thudc vao khung phdp
ly va hop dong. Tinh hop phdp va hiéu lyc cta viée trd luong biang tai sin ma héa phu
thudc vao quy dinh tiing quéc gia; dé bao dam quyén lgi NLD, hop dong can quy dinh
10 loai tai san, co ché dinh gid, thoi diém thanh todn, nghia vu thué€ va bao hiém xa héi.”
2. Phap luat mot s6 quéc gia vé sandbox trong viéc tra luong bang tai san
ma hoa

Tai Hoa K¥, véi mo6 hinh nha nudc lién bang, méi bang duge phép tu xay dung
khuon khé sandbox riéng biét, tao nén moi trudng phdp ly linh hoat cho cdc doanh
nghiép chudi khéi thu nghiém sin phidm va dich vu méi. Bang Arizona la ti€u bang
dau tién ban hanh sandbox tai chinh vao nim 2018." Tiép dé6, dau nim 2019, bang
Wyoming tré thanh tiéu bang thui hai trién khai khung thi nghiém cong nghé tai chinh
thong qua DPao luit vé Co ché thu nghiém cong nghé tai chinh (Financial technology
sandbox Act, HB 57). Pao luat quy dinh ring Uy vién Ngian hang Wyoming hoic
Ngoai truéng cd thé mién trti mot s6 quy dinh hién hanh dé cdc doanh nghi¢p — bao
gom ca hoat dong lién quan dén chudi khdi va tai sin ma héa — dugce thu nghiém sin
phim trong thoi gian t61 da 24 thing, ¢6 thé gia han thém 12 thing. Ditu kién tham
gla bao gom: ¢6 try s6 tai Wyoming, nop khoin dit coc bio dam va vugt qua ki€m
tra ly lich hinh su. Chuong trinh cting cho phép hgp tic véi cdc khu vuc phdp ly khdc
thong qua co ché cong nhan lan nhau.

Bén canh d4, bang Utah cting Ia mét trong nhuing bang tién phong trién khai sandbox
trong linh vyc cong ngh¢ tai chinh. Pao luat H.B. 378 dugc thong qua naim 2019 cho
phép cdc doanh nghiép thu nghiém san phim, dich vu tai chinh sing tao — bao gdm ting
dung chubi khéi va tai sain ma héa — trong moi trudng phdp ly linh hoat va ¢6 kiém sodt.”

13 Satoshi Nakamoto, “Bitcoin: A peer-to-peer electronic cash system”, Independently Published, 2024,
https://bitcoin.org/bitcoin.pdf, truy cap ngay 01/08/2025.

14 Michael Crosby; Nachiappan; Pradan Pattanayak; Sanjeev Verma; Vignesh Kalyanaraman, “Blockchain
technology: Beyond Bitcoin”, Applied Innovation Review, No. 2, 2016, https://scet.berkeley.edu/wp-
content/uploads/AIR-2016-Blockchain.pdf, truy cap ngay 01/08/2025.

15 ECB Crypto-Assets Task Force, Crypto-Assets: Implications for financial stability, monetary policy, and payments
and market infrastructures, Occasional Paper Series, No. 223, May 2019, European Central Bank, https://
www.ecb.europa.eu/pub/pdf/scpops/ecb.op223~3ce14e986¢.en.pdf, truy cap ngay 28/07/2025.

16 Kay Fitz-Patrick, “Arizona’s regulatory sandbox is open for play”, Ballard Spahr L.L.P., 2018, https://
www.consumerfinancemonitor.com/2018/08/07/arizonas-regulatory-sandbox-is-open-for-play/,  truy
cap ngay 03/08/2025.

17 Allen S. Li, “Utah passes the third state-run “sandbox” for innovative financial products and services”,
Proskauer Rose L.L.P., 2019, https://www.blockchainandthelaw.com/2019/07/utah-passes-the-third-
state-run-sandbox-for-innovative-financial-products-and-services/, truy cap ngay 05/08/2025.
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Tuy nhién, trén thuc t€, nhi¢u cong ty chudi khéi va tai sin s6 van lya chon
van hanh déc lap, khong thong qua sandbox do Nha nudc phé duyét. Ho thuong
trién khai mo hinh kinh doanh theo hinh thiic n¢i bé hoic thoa thuan dan su, nhat
Ia trong linh vyc nhu tra luong bing tai sin ma hda — noi van ton tai khoing tréng
phdp ly va chua c6 quy dinh di¢u chinh day da. Tru khi nhing 161 ich cu thé caa
sandbox nhu mién trii phdp ly, ho trg thé ché hoic tié€p can thi trudng chinh thic
tré nén 1o rang, phin lén doanh nghi¢p van duy tri hoat dong ngoai khuon khé
thu nghi¢m.

Thuc tién trd luong bing tai sin ma hda tai Hoa Ky da dién ra tit nhiéu nam, dic
biét trong cdc cong ty cong nghé va startup chudi khéi. Su kién Téng théng Donald
Trump ky ban hanh Pao luat GENIUS Act ngay 18/7/2025 dinh didu budc tién 16n
trong viéc cong nhan va diéu tiét stablecoin — mét loai tién s6 duge phdt hanh trén nén
tang chudi khéi va gin véi gid tri cua tién phdp dinh."”® Pao luit yéu cau cic t6 chic
phdt hanh stablecoin phai ¢6 du trit tuong duong 1:1 bing USD hoic trdi phi¢u Chinh
phu Hoa Ky, dong thai thiét lap cdc tiéu chuidn vé chong ria tién, gidm sit hoat dong
va bao v¢ ngudi tieu dung. Du chua truc tiép dieu chinh hoat dong tra luong, nhung
GENIUS Act da mé ra hanh lang phdp ly quan trong, gép phan hgp thiic héa cic hinh
thuc thanh todn va chuyén tién bing tai sin s6 — trong d6é bao gom ca viéc trd luong
bang stablecoin trong thuic tién.

Singapore la mét trong nhting quéc gia di dau trong viéc xay dung khung phdp ly
linh hoat nhung chit ché cho tai san s8, dac biét thong qua co ché sandbox do Co quan
Tién t¢ Singapore (Monetary Authority of Singapore, MAS) diéu phdéi. Tu nim 2016,
MAS da trién khai chuong trinh FinTech Regulatory Sandbox, cho phép doanh nghiép
thu nghi¢m san phdm tai chinh sing tao — bao gdom chudi khéi, hgp dong thong minh
va tai san ma héa — trong pham vi gidi han, véi thoi gian va dieu kién cu thé, dudi su
gidm sdt tryc tiép ctia co quan quan ly."”

Sandbox cta Singapore néi bat 6 chd ¢é khung hudng dan ro rang, minh bach,
quy dinh cu thé vé diéu ki¢n thu nghi¢m, tiéu chi dinh gid, nghia vy bdo cdo va co
ché¢ két thiic thu nghiém. Cdc cong ty ¢6 quyén nép don dé nghi MAS cho phép dp
dung khung phdp ly sandbox d6i véi cdc dich vu tai chinh mdi mang tinh tht nghiém
sdng tao, theo d6 cdc cong ty nay sé dugce gidm bdt cdc yéu cau tuan thu vé phdp ly va
quan ly trong thoi gian thu nghiém va MAS c¢é quyén cho phép déi véi tiing truong
hop cu thé?

Tuy nhién, cic hoat dong phdt hanh tién ky thuat s6/tién ma héa hay con goi la
“tién 40" (initial coin offering, ICO) tai Singapore cung chua ¢ khung phdp ly riéng dé
dieu chinh.?' Ngay 14/11/2017, MAS tiép tuc cong bd Bin hudng din tam thoi vé
ICOs mang tinh chit tham khao, huéng dan va khong ¢6 gid tri phdp ly.” Trong nam
2020, MAS da gidi thiéu phién ban nang cip la Sandbox Express, nhim rit ngin quy

18 Ha Thu, “Ong Trump ky duyét du luat tien s6”, ViExpress, 2025, https://vnexpress.net/ong-trump-ky-
duyet-du-luat-tien-so-4916253.html, truy cap ngay 22/07/2025.

19 Acclime Singapore, “Singapore’s fintech regulatory sandbox and incentives”, Acclime Singapore, 2025,
https://singapore.acclime.com/guides/fintech-sandbox-incentives/#:~:text=Launched%20in%20
2016%20by%20the, truy cap ngay 2/07/2025.

20 Monetary Authority of Singapore (MAS), “Guide to digital token ofterings”, 2020.

21 Chu Thi Hoa, “Singapore v6i co ché phdp ly thu nghiém dp dung trong pham vi han ché€ (sandbox)”, B¢
Tu phdp — Nghién citu, Trao ddi, 2021.

22 Monetary Authority of Singapore (MAS), “Guide to digital token offerings”, 2020.
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trinh phé duyét va diy nhanh viéc thu nghiém cdc sin phdm tai chinh ¢6 ri ro thép,
nhu dich vu thanh todn ky thuat s6 hoac phdt hanh stablecoin.” C6 thé thiy, co ché
sandbox tai Singapore 1a mot vi du dién hinh vé “quan tri mé” va “chdp nhan rui ro ¢6
kiém sodt” dé thuc day d6i mdi sing tao.
3. Khung phap ly tha nghiém co6 ki€m soat va goi y chinh sach, phap luat
ap dung khung phap ly tha nghiém co kiém soat cho viéc tra luong bang
tai ma hoda tai Viét Nam
3.1. Khung phdp ly thit nghiém cé kiém sodt vé trd luong bdang tai sin ma hoa

Trong boi canh phit trién cong nghé nhanh chéng, sandbox di tré thanh mot
cong cu chinh sich phé bién nhim xu ly khoing tréng phdp ly do d6i mdi sdng tao
mang lai. Tai Anh — quéc gia tién phong ting dung mé hinh nay — sandbox duge dinh
nghia 1a co ché€ cho phép doanh nghiép fintech thit nghiém san phim, dich vu sdng tao
trong moi trudng dugce kiém sodt béi co quan quan ly ma khong phai tuan tha toan bo
quy dinh hién hanh.?* MAS cang xdc dinh sandbox Ia phuong tién can bing gitia thuic
ddy sdng tao va bio v¢ nguoi tiéu dung.>

Tai Viét Nam, khdi niém “sandbox” tuy chua dugc xdc dinh chinh thic dudi
géc do phdp ly nhung budc dau dugce thé hién qua thuat nga “tht nghiém c6 kiém
sodt”. Theo TS. Chu Thi Hoa, dudi géc nhin phdp ly, sandbox 1a tao ra mot khong
gian thuan 161 véi khung chinh sich phdp ly riéng (ndim ngoai hoic vugt khung
phdp ly hién tai) d€ tién hanh thu nghi¢ém nhting khéi nghiép sing tao, d6i méi.
Vé mit phdp ly, Quyét dinh s6 999/QD-TTg nim 2019 ctia Thu tuéng Chinh phu
da Tan dau tién dé xuit xay dung co ché thi nghiém thé ch€ cho moé hinh kinh t&
chia sé. Trong linh vuc tai chinh — ngin hang, Nghi dinh s¢ 94/2025/ND-CP ngay
29/04/2025 Quy dinh vé co ché thi nghiém c6 kiém sodt trong linh viic ngan hang
trd thanh khuon khé sandbox dau tién 6 Viét Nam. Bén canh d6, Luat Cong nghiép
cong ngh¢ s¢ naim 2025 — vin ban dau tién luat héa khdi nieém “tht nghiém cé kiém
sodt” trong pham vi cong nghé — da thiét 1ap co s6 phdp ly rong hon dé€ trién khai
sandbox. Pieu 42 cua luit nay quy dinh vé co ch¢ thi nghiém cong nghé s6, bao
gom ca chudi khéi, hgp dong thong minh va tai san s6, la nhting cong ngh¢ c6t 161
lién quan dén tai sin ma héa. O cip do dia phuong, Uy ban nhan dan thanh phé Da
Ning da ban hanh Quyét dinh s6 1181/QBP-UBND ngay 26/07/2025 Ve vi¢c phe
duyét thi nghiém c6 kiém sodt ¢6 thoi han d6i véi phin mém Basal Pay cua Cong
ty C6 phan Alphatrue Solutions. Theo quy dinh, phin mém Basal Pay tip trung vao
viéc xay dung mot h¢ thong két hgp gita cong nghé chudi khéi va tai chinh truyén
théng, nhim hé trg viéc trao déi tai sin ma hda vdi tién phdp dinh mot cich minh
bach, tu dong, tuan thu day du cdc quy dinh qudc t&€ vé phong, chong rua tién va
tai tr¢ khung bé. Gan day, Chinh pha da ban hanh Nghi quyét s6 05/2025/NQ-
23 Monetary Authority of Singapore, “Sandbox express guidelines”, August 2019 (updated January 2022),

https://www.mas.gov.sg/-/media/mas-media-library/development/regulatory-sandbox/sandbox-

express/sandbox-express-guidelines-1-jan-2022.pdf, truy cap ngay 24/07/2025.
24 Financial Conduct Authority (UK), “Regulatory sandbox report”, 2015
25  Ministry of Digital Development and Information, “MAS issues “regulatory sandbox” guidelines for

finrech experiments”, 16 November 2016, https://www.mddi.gov.sg/newsroom/mas-issues-regulatory-

sandbox-guidelines-for-fintech-experiments, truy cap ngay 03/08/2025.

26 Chu Thi Hoa, “Sandbox - co ch€ thi nghiém dp dung trong pham vi han ché - Kinh nghiém qudc t€ va
mot s6 goi ¥ cho Viet Nam”, Tap chi Nghién aiu ldp phap, s6 16(391), 2019.
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CP ngay 09/09/2025 veé viéc trién khai thi diém tai sin ma hda trén thi trudng Viét
Nam. Pay 1a vin ban dau tién truc tiép xdc lap khuon khé thu nghiém déi véi tai san
50, cho phép trién khai c6 kiém sodt cic hoat dong phdt hanh, giao dich va ting dung
tai san ma héa trong moét khong gian phdp ly han ché. Mic du phdp luat chua quy
dinh cu thé vé sandbox d6i vdi tra luong bang tai sin ma hda, viéc tai san s¢ da duge
dua vao dién thu nghi¢m theo Nghi quyét 05/2025/NQ-CP cho thiy tiém ning mé
rong sandbox sang linh vyc lao dong — tién luong, bio dam tinh hgp phdp va an toan
trong giai doan chua c6 quy dinh day du.

3.2. Goi y chinh sdch, phdp ludt dp dung co ché thit nghiém co kiém sodt cho viéc trd
luong bang tai sin ma hoa tai Viét Nam

3.2.1. Ly do cdn dp dung co ché thit nghiém co kiém sodt cho viéc trd luong bang tai sdn ma héa
tai Viét Nam

Theo bdo cdo caa Deel — nén ting quan Iy nhan su toan cau — trong nam 2023,
luong thanh todn luong bang tién ma héa ting hon 50% so véi nim trude. Ba loai tai
sin ma héa phé bién nhit trong hinh thic nay [a USDC, bitcoin va Ethereum, dugc
sti dung chii yéu tai My Latinh, chau Au va Pong Nam A, dic biét trong cdc linh viic
chubi khéi, gamefi va cong nghé phan mém.”

Tai Viét Nam, du phdp luat hién hanh chua cong nhan tai sin ma hdéa la cong
cu thanh todn hgp phdp, thyc tién da ghi nhin mot s¢ doanh nghi¢p chudi khéi dp
dung tra luong, thudng hoic chi phi dich vu bing token. Theo bdo cdo ctia Hiép hoi
Blockchain Viét Nam (Vietnam Blockchain Association, VBA) nam 2024, ¢6 it nhit 12
cong ty khéi nghiép trong linh vic Web3 tling thanh todn token cho nhan sy ky thuat
va truyén thong dudi dang khoan thudng (bonus) hodc khuyén khich (incentive), thuong
khong ghi nhan chinh thic vao h¢ théng bang luong truyén théng.® Khio sit khong
chinh thiic cia Coin98 Insights ctng chi ra ring hon 40% lap trinh vién chudi khéi tai
Viét Nam tiing nhan mot phin thu nhap bing tai sain ma héa, chu yéu trong giai doan
thu nghiém san phim hoic giy quy cong dong (Initial DEX Offering, IDO/Initial Coin
Offering, 1ICO).* Mot s6 du dn game blockchain con cong khai chi tra bang stablecoin nhu
USDT hoiac USDC cho cong tic vién nudc ngoai thong qua vi dién tii, dudi hinh thiic
théa thuin dan su thay vi hgp dong lao dong.

béi véi NSDLD, hinh thiic nay gitip giam chi phi chuyén tién qudc t&, thu huit
nhan sy toan ciu, dong thoi tin dung moé hinh t6 chic linh hoat nhu DAO (t6 chuic tu
tri phi tap trung). Mit khdc, ho phai déi dién vdi rai ro phdp ly do chua c6 co ché ghi
nhan tai sin ma hda la don vi thanh todn tién luong hop phdp tai Viét Nam, cting nhu
khoang tréng trong quy dinh k& todn va thué.

Nhu viy, du con nhi¢u han ché va cha yéu ton tai é dang thu nghiém, viéc tra
luong bang tai san ma hda tai Viét Nam di xuat hi¢én véi tan sudt ngay cang ro nét, nhit
Ia trong nhém doanh nghié¢p cong nghé s6. Thuic trang nay dit ra yéu cau cdp bich vé
viéc nghién ctiu, thi diém va xay dung khung phdp ly phtt hgp nhim dim bao sy minh
bach va bao vé quyén loi trong QHLD hién dai.

27  Deel, “State of global hiring report”, https://www.deel.com/resources/state-of-global-hiring-
report-2023/, truy cap ngay 24/07/2025.

28  BlockchainWork, “BlockchainWork ra mit Bdo cdo Thi trudsng Viéc lam Blockchain Viét Nam 2024
dau tién”, Blockchainwork JSC., https://insider.blockchainwork.net/blockchainwork-ra-mat-bao-cao-thi-
truong-viec-lam-blockchain-viet-nam-2024-dau-tien, truy cap ngay 24/07/2025.

29 Coin98 Insights., “Vietnam crypto talent landscape 2024, khao sdt thing 3/2024.
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Theo s6 li¢u caa Hiép héi Blockchain Viét Nam thdng 8/2024, giai doan 2021-
2022, Viét Nam nim trong top 3 thé gidi vé ty 1¢ ngudi dan sé hitiu i san s6 (tuong
duong 21% dan s6 Viét Nam s6 hitu), chi sau Céc Tiéu vuong quéc A Rap Théng
nhét (United Arab Emirates, UAE) va Hoa K¥. Dong tai sin s6 vao Viét Nam nam 2023
dat 120 ty USD, theo bdo cdo cua t6 chiic phan tich thi trudng Chainalysis.” Nhiéu
cong ty, dic biét Ia cdc doanh nghiép cong nghé, cé nhu cau tra luong bing tai sin ma
héa dé thu hit nhan tai toan cau, giam chi phi chuyén tién quéc t€ va tin dung tinh
thanh khoan cao caa cdc loai tién s6.

Tuy nhién, hé théng phdp luit hién hanh chua ¢6 quy dinh cu thé vé viéc tra
luong bang tai sin ma héa. BLLD chi quy dinh tién luong tra cho NLD bing tién Dong
Viét Nam, truong hop NLD la ngusi nude ngoai tai Viét Nam thi ¢6 thé bing ngoai
té. Su thi€u ving quy dinh nay tao ra nhitu rdi ro phdp ly, bao gom kha ning doanh
nghiép bi xu phat vi vi pham quy dinh vé tra luong baing VIND, NLD khong duge bao
v¢ khi ¢6 tranh chip vé gid tr luong, Nha nudc gip khé khin trong kiém sodt thué va
bao hiém xa hoi... Do d6, sandbox 1a can thiét d€ ki€ém nghiém tinh kha thi ctia mo
hinh nay trong moéi trusng duge kiém sodt chit ché, dong thoi dinh gid tic dong dén
thi truong lao dong va hé théng tai chinh trudce khi duge nhan rong.

3.2.2. Dé xudt co ché phdp ludt thir nghiém

bieu kién vé pham vi thi nghiém va 1o trinh trién khai hi¢n nay 6 Viét Nam
dang theo xu hudng md, vdi su phan cip ro nét gitia trung ucng va dia phuong. ND
94/2025/ND-CP va Nghi quyét 05/2025/NQ-CP mdi chi xdc dinh nguyén tic cho
phép thi diém trong linh vuic ngan hang - cong ngh¢ tai chinh va tai sin ma héa, nhung
chua dua ra giéi han cuy thé vé pham vi chic ning hay dia ban. Tuy nhién, Quyét dinh
s6 1181/QP-UBND cua Pa Ning cho thiy dia phuong ¢ thé chu dong quy dinh
pham vi thti nghiém hep trén dia ban va xdc dinh 16 trinh ¢6 thoi han, qua d6 giam thiéu
rdi ro va phtt hép véi niang luc quan ly. Song han ché 16n hién nay la chua ¢6 co ché
théng nhit vé bo chi s6 dinh gid dé so sinh két qua gitia cic dia phuong, dan dén khé
khin trong viéc téng hgp va mé rong sandbox trén quy moéd quéc gia. So véi Singapore
va Hoa Ky, noi sandbox dugce thiét ké theo nguyén tic “gidi han kép” (ca chuc ning lan
dia ly) kem theo co ché dinh gid dinh ky, Viét Nam con thi¢u budc sang loc va gidm sdt
nay. Do d6, dinh hudng cii cich nén la: van ban phdp luit cip qudc gia chi can dit ra
cdc nguyén tic chung (vi du: gidi han chiic ning 6 giai doan dau, yéu cau dinh gid dinh
ky), con pham vi va 16 trinh cy thé c6 thé dé ting dia phuong quy dinh phu hop véi
dieu kién quan ly ctia minh. Trén co s6 d6, két qua tli cdc dia phuong sé duge téng hop
thanh du li¢u thuc nghiém, lam cin cud cho vi¢c nhan rong hoic dieu chinh sandbox 6
pham vi toan qudc.

1/¢ khdi ni¢m tién luong, can tich hop khdi niém tién luong theo Pitu 90 Bé Luat
Lao dong nim 2019 va Luat Cong nghiép Cong nghé s nim 2025 nhim mé rong
nhan thuc vé tién luong trong béi canh ¢ su xudt hién cta tai san ma hoa, song khong
mé rong mot cich tity nghi. Viéc sta d6i nay nham xdc lap tién t¢ Ia thude do bit buoc
cua tien luong, dong thsi mé khung phdp ly kiém sodt d6i véi cdc hinh thiic biéu hién
bang tai sin mdi phdt sinh. Theo dé, Pieu 90 can dugc sua theo hudng xdc dinh tién

30  Phuong Dung, “Thu tudng yéu ciu cé quy dinh vé tai sin s6 trong quy 117, VnExpress, ngay 27/2/2025,
https://vnexpress.net/thu-tuong-yeu-cau-co-quy-dinh-ve-tai-san-so-trong-quy-ii-4854901.html,  truy
cap ngay 08/08/2025.
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luong Ia: “gid tri c6 thé tri gid duge thanh tién mit ma ngudi su dung lao dong 6 nghia
vu tra cho ngudi lao dong dé bu dip cho stic lao dong di bé ra”, trong d6 tién t¢ phdp
dinh Ia hinh thic trd lusng bit budc va giti vai tro trung tim nhim bao dam chiic nang
bao v¢ thu nhap va mic s6ng téi thiéu cia nguoi lao dong. Viéc tiép can tién luong
dudi géc do “gid tri” khong lam thay déi nguyén tic nay, ma nhim tao co s6 phdp ly
dé ti€p nhan c6 kiém sodt cdc phuong thiic chi trd mdi xudt hién trong nén kinh t€ s6.

Trén co s6 nguyén tic tién luong cha yéu phai duge tra bang tién, viée sua doi
bieu 90 chi nhaim mé kha ning ghi nhan tai sin nhu mot hinh thiic biéu hién caa
tién luong, trong pham vi tai sin d6 dugce phdp luat cong nhan 1a hop phdp, cé kha
nang dinh gid va khong lam phuong hai dén nghia vu tra luong bing tién theo quy
dinh cua phdp luat lao dong. Trong khuon kho nay, tai sin ma hda, sau khi da duge
Luat Cong nghi¢p Cong nghé s6¢ nim 2025 ghi nhan [a tai san, ¢d thé duge xem la
hinh thiic biéu hi¢n phu tr¢ cua tién luong, chi khong phai Ia phuong thuc trd luong
doc lap hay thay thé tién phdp dinh.

e diéu ki¢n vé chii thé tham gia, Nghi dinh s6¢ 94/2025/ND-CP quy dinh mot
s6 mo hinh fintech duge phép thu nghiém (nhu chim diém tin dung, chia sé du liéu
qua Open API, cho vay ngang hang...) nhung chua dua ra yéu cau chi tiét vé ning
luc cong ngh¢, ki€m todn bao mat hay kha nang chiu dung rui ro thanh khoan. Pén
Nghi quyét 05/2025/NQ-CP, pham vi sandbox dugc mé rong sang thi trudng tai
sin ma hda, kem theo mot s§ yéu cau vé vén diéu 1¢, cong bd thong tin va chuin an
toan h¢ théng thong tin cip do 4. Tuy nhién, cic quy dinh nay van chua thiét lap co
ché tién ki€m toan dién. MAS quy dinh ngoai viéc ching minh ning luc tai chinh,
doanh nghi¢p con phai ddm bio hé théng quan tri rui ro, kiém sodt phong, chéng
rta tién va tai tr¢ khung bd, cung véi bdo cdo dinh gid cong nghé trudc khi tham gia
sandbox. Viét Nam can thiét lap co ché tién ki€ém pht hgp véi béi canh thi trudng,
trudc mit tap trung vao ba tiéu chi co ban: bdo cdo ky thuat vé ning luc cong nghé,
kiém todn bao mat 6 muic téi thiéu dé bao v¢ du licu NLD va minh chiing khi nang
thanh khoan nham bio dam nghia vy tra luong. Sau giai doan thu nghiém, yéu cau
nay ¢6 thé duge nang dan theo hudng tiém can chuin qudéc té, tranh viia thiéu kiém
sodt viia giy gdnh ning qud muc cho doanh nghiép khéi nghiép.

Chinh sdch thué¢ va bao hiém xa héi van con la moét khoang tréng do thi¢u co
s6 xay dung co ché quy déi tai san ma héa. Nghi quyét s 05/2025/NQ-CP di mé
duong cho thu nghiém tra luong bang tai san ma héa nhung chua ¢6 hudng dan cu thé
vé phuong phdp xdc dinh gid tri tai thoi diém chi tra hay co ché bio dam muic luong
t6i thiéu bang dong Viét Nam. Néu thi€u co ché nay, hai rai ro sé ndy sinh: NLD ¢6
thé thuc nhan thip hon muic t6i thiéu khi gid tri token giam, va ngan sich nha nudc ¢
thé thit thu do khé xdc dinh cin cu tinh thué thu nhap cd nhan va bao hiém xa hoi.
Viét Nam ¢6 thé tham khao kinh nghiém ctia Lién minh chau Au trong viéc dp dung
Quy dinh vé thi trudng tai sin ma héa (Markets in Crypto — Assets Regulation, MiCA) va
khung quan Iy tai sin s6 cia Singapore. Cu thé tai Singapore, MAS di dp dung sandbox
cho cdc san phidm tai chinh ma héa, dong thoi yéu ciu doanh nghi¢p cong bé thong
tin, phong chéng rua tién va bio vé nha dau tu. Cich ti€p can via cin trong viia ¢l
mo nay da gitip Singapore tré thanh trung tim tai san s6 hang dau khu vuc.”

31 Thanh Hing, “Thi diém thi trudng tai sin ma hda tai Viét Nam: Budc di tdo bao nhung can thiét”, Tgp
chi Kinh té¢ - Tai chinh Online, ngay 16/07/2025, https://tapchitaichinh.vn/thi-diem-thi-truong-tai-san-
ma-hoa-tai-viet-nam-buoc-di-tao-bao-nhung-can-thiet.html, truy cap ngay 04/08/2025.
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Ve co ché€ gidm sdt, khung phdp ly hién hanh di budc diu xdc dinh trdch nhiém
cua tling ¢ quan, song van thi€u mét co ché diéu phéi théng nhit va cong cu quan
ly thoi glan thuc. Nghi dinh s6 94/2025/ND-CP giao Ngan hang Nha nudc gidm
sdt linh vyc cong nghé tai chinh trong ngan hang; Quyét dinh s6 1181/QP-UBND
cua Pa Ning phan cong S6 Khoa hoc va Cong nghé thanh 1ap T6 kiém sodt va moi
cdc don vi lién quan tham gia d€ nim bit chit che, kip thoi; ¢6 trach nhiém theo doi,
kiém tra, phdt hi¢n va dé xuit xtt Iy vi pham kip thsi (néu ¢d) trong qud trinh thu
nghiém.” Pén Nghi quyét 05/2025/NQ-CP, Dié¢u 17 quy dinh Bo Tai chinh 1a co
quan chu tri, phéi hgp véi Ngan hang Nha nudc, Bo Cong an va cic bo nganh khdc
trong quan ly, gidm sdt, thanh tra, kiém tra, bdo cdo dinh ky va xti ly vi pham trong
thi trudng tai san ma hoéa. Tuy vay, quy dinh nay mdi diing 6 muic phan cong nhi¢ém
vu theo chiéu doc, chua thiét lap duge co ché€ dieu phdéi ngang gitia cdc co quan,
cting nhu chua gin kem yéu cau gidm sdt thoi gian thuc thong qua dashboard dii liéu.
biéu nay c¢6 thé khién viéc phdt hién sém rui ro hé théng tré nén bi dong, dic biét
khi sandbox mé rong sang hoat dong tra luong bing tai sin ma haa.

Kinh nghiém tii Singapore cho thiy, MAS trién khai h¢ théng dashboard gidm
sdt truc tuyén vdl ngudng canh bdo ty dong, dong thoi dp dung co ché bdo cdo tiic
thoi khi ¢6 sy kién bit thudng. Dé phi hgp véi dac thut Viet Nam, can bé sung vao
co ché€ gidm sit hién hanh mét Ban diéu phdi lién nganh do Bo Tai chinh cha tr
nhung ¢é dai dién thuong tryc tii Ngan hang Nha nudc, B6 Cong an, B6 Thong
tin va Truyén thong va Bé Noi vu. Ban nay phai duge trao quyén truy cap truc tiép
di liéu tir cdc doanh nghi¢p tham gia sandbox, quy dinh tin suit bdo cdo dinh k¥
(tuan, thing) va thiét lap ngudng canh bdo (vi du: thanh khoan giam qud 10%, ty 1¢
khiéu nai vugt qud 5% s6 lao dong tham gia). Pong thoi, can thiét 1ap co ché “exit &
enforcement” (“thodt & cudng ché”) cho phép dinh chi ngay lap tic cic thit nghiém
vi pham ngudng rui ro.

Ve nguyén tic bio vé NLD, néu Viét Nam ti€n hanh thu nghiém trong linh
vic tra luong biang tai sin ma hda, cin dit ra cdc ditu kién bao vé NLD ngay tui giai
doan thiét k€ khung phip ly. Kinh nghiém ti1 Singapore, Lién minh chau Au va Hoa
Ky cho thiy, cdc co quan quan ly thudng yéu ciu doanh nghiép khi thi nghi¢ém
phéi duy tri muic luong t6i thiéu bing tién phdp dinh va chi cho phép chi tra mét
phin bang tai sin ma hda khi ¢6 su dong y tu nguyén, ¢d vin ban cua NLD. D6i véi
Viét Nam, dinh hudng xiy dung khung thi nghiém nén b6 sung dieu kién vé bao
vé NLD nhu sau: (1) Doanh nghiép phii tra t&i thiéu 70-80% tién luong bang dong
Viét Nam, phin con lai ¢6 thé thda thuan chi trd bing tai sin ma hda; (i) NLD can
dugc cung cip day du thong tin vé tinh chit, rai ro va bién dong gid tri ctia tai san
ma héa trudc khi ky két théa thuan; (i11) Can ¢6 co ché khi€¢u nai va giai quyét tranh
chdp nhanh chéng d6i véi cic vin dé phdt sinh trong qud trinh trd luong bang tai sain
mi hda. Pay Ia dieu kién thiét yéu dé bao dam quyeén lgi NLD, dong thoi tao dyng
niém tin xa hoi d6i véi co ché sandbox. @

32 Thanh Nguyén, “Phé duyét thu nghiém cd kiém sodt ¢ thoi han déi véi gidi phdp cong nghé mdi “Phan
mém Basal Pay””, Céng Théng tin di¢n tit thanh phé Da Ndng, ngay 28/08/2025, https://www.danang.gov.vn/
vi/web/dng/w/phe-duyet-thu-nghiem-co-kiem-soat-co-thoi-han-doi-voi-giai-phap-cong-nghe-moi-phan-
mem-basal-pay?p_l_back_url=%2Fweb%2Fdng%2Fsearch%3Fq%3D1181, truy cip ngay 01/10/2025.
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