
KINH NGHIEM QUOC TE 

SANDBOX: CO CHE THU NGHIEM AP DUNG TRONG PHAM VI 

HAN CHE - KINH NGHIEM Qu6c TE VA MOT SO G0IY CHO VIET NAM 

Chu Ihi Hoa* 
*TS. Pho Vien trudng Vien Khoa hocphaply. BoTif phap. 

Thong tin bai viet: 

Tie lihoa- Sandbox; khoi nghiep 
va doi mai; thii nghiem 
Lich su bai viet: 
Nhanbai : 22/07/2019 
Bientap : 20/08/2019 
Duyetbai : 26/08/2019 

Article Infomation: 
Keywords: Sanbox; startups and 
innovations; experiment. 
Article History 
Received : 22 Jul. 2019 
Edited : 20 Aug. 2019 
Approved • 26 Aug. 2019 

Tom tat: 
Duoi goc do phap ly, co the dinh nghia mpt each khai quat nhat ve 
Sandbox nhu sau: Sandbox la t̂ o ra mot khong gian thuan lgi v6i khung 
chinh sach phap ly rieng (n^m ngoai hoac vugt khung phap ly hien tai) 
de tien hanh thu nghiem nhiJng khai nghiep sang tao, doi moi. Theo do, 
regulatory sandbox - "khung phap ly thi diem" la mot each tiep can moi 
va kha linh hoat trong ky thuat lap phap, eho phep thii nghiem true tigp, 
gioi han thoi gian cua cac doi mai duoi sir giam sat dieu chinh. Sandbox 
eho phep thii nghiem trong moi truong thuc tien, nhung co pham vi va 
thai gian xae dinh, eiing v6i cac bi?n phap bao ve thieh hgp de ngan chan 
bit ky hau qua nao cua su thdt bai ma khong anh hucrng qua nhieu den 
he thong tai chinh quoe gia. Het thai han thir nghiem, neu doanh nghiep 
khai nghiep va di vao hoat dong thanh cong, thi se phai thoat ra khoi 
khung phap ly Sandbox va hoat dong theo khung phap luat hien hanh. 

Abstract 
Under legal perspective, Sandbox is defined in the most genera! manner 
as follows: The Sandbox is to provide a favorable cyber with its own 
legal policy framework (outside or beyond the existing legal framework) 
to proceed pilot experiments of startups and innovations. Accordingly, 
the regulatory sandbox - "pilot legal framework" is a new and flexible 
approach in legislative techniques, allowing direct experiment, limiting 
the time of innovations under regulatory supervision. The Sandbox 
allows experiment in a real environment with a defined scope and time, 
along with appropriate protective measures to prevent any consequences 
of failure without too much impacts on the national financial system. At 
the end of the experiment, if the startups operates successfijlly, it will 
have to break out of the Sandbox and then operate under the applicable 
legal framework. 

D6i tupng digu chinh ciia regulatory 
sandbox thuong la cac san pham tai 
chinh sang tao, san phSm ung dung 

cong nghe va mo hinh kinh doanh moi. 

M l NGHlfeN CtfU , 

I L A P P H A P ^ S6 15(391)18/2019 

Nhirng "khung phap ly thu nghiem" Sandbox 
ap dung cho cac doanh nghigp khoi nghigp co 
ling dung cong nghe (fintech, blockchain,...) 
hay doanh nghiep kinh doanh theo mo hmh 
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ynht̂ mcfi (kinh tg chia se) se dugc tien hanh 
trong mot khong gian va thoi gian dugc xac 
dinh ro rang. Tuy nhien, thu nghiem Sandbox 
cSng CO thg that bai, nen viec cho phep thii 
aghiem Sandbox cm di kem voi cac bien 
phap bao ve thich hgp de bao ve cho he th6ng 
tai chinh qu6c gia. 
l.Kinh nghiem Singapore 

Cu6i nam 2016, Chinh phu Singapore, 
v6i tham vgng khuyen khich cac doanh 
nghiep phat trien cong nghe tai chinh, da 
chinh thiic cho ap dung Sandbox - co che 
thii nghiem ap dung trong pham vi han chg -
cho phep cac cong ty cong nghe trong nhung 
Iinh vuc chua co quy dinh ro rang dugc phep 
M nghiem cac giai phap cua hp tren thi 
tmong, du6i su giam sat ciia co quan quan 
ly, Ngay 16/11/2016, Co quan quan ly tign 
te cua Singapore (MAS) da cong bo Hudng 
dan ve Khung phdp ly thunghiim cho ngdnh 
till chinh (FinTech Regulatory Sandbox 
Guidelines) de khuygn khich va cho phep 
thii nghiem cac giai phap su dung cong nghe 
mot each sang tao de cimg cap cac san pham 
hoac dich vu tai chinh'. 

MAS cong b6 Hudng ddn ve Khung 
phdp ly thir nghiim cho ngdnh tdi chinh 
huong toi muc tieu cu thg la khuyin khich 
nhung khdi nghiip sdng tgo vi cdng nghe tdi 
ddnh CO thg dugc thu nghiem o thi truong 
sau do dugc ap dung tai Singapore va nhieu 
quoc gia khac. Nhiing thii nghiem nay se 
dugc t ik hanh trong mgt khong gian va thoi 
gian dugc xde dinh ro rdng va vdi cdc biin 
phap bao ve thieh hgp di bdo ve cho "he 
ihong tdi chinh" ciia Smgaporel Tuy nhien, 
MAS ciing co thg gia han vg thoi gian dg 
lien hanh thu nghiem trong khung phap ly 
Sandbox. 

Doanh nghigp khcri nghigp sang tao trong 
ITnh vuc tai chinh mu6n tham gia vao khung 
phap ly Sandbox phai thoa man nhimg ygu 
cau, nguygn^ tSc dugc quy dinh tai muc 5 va 
6 Huang ddn ve Khung phdp ly thir nghiem 
cho ngdnh tdi chinh (FinTech Regulatory 
Sandbox Guideluies) ciia MAS. Theo do, 
mpt trong nhiing tieu chudn cua Sandbox la 
doi hoi cac dich vu tai chmh phai co ''tinh 
mdi\ hoac cdng nghi su dung trong dich vu 
do phai sdng tgo. Dac biet, Muc 5.5.a. Hudng 
ddn vi Khun^phdp ly thu nghiim cho ngdnh 
tdi chinh khang dinh khong ap dung khung 
phap ly Sandbox ngu nhiing dich vu tai chinh 
do da dugc cung cap a Singapore, tni phi 
doanh nghiep chiing minh dupc su khac biet, 
su sang tao ciia cong nghe su dung/hoac ho 
trg djch vu so voi cac dich vu tuong iing da 
CO tren thi truong. 

MAS CO quyen quygt dinh cac yeu cau 
phap ly va quy dinh cu the nao se dupc ap 
dung trong tung truemg hgp tuy thuoc vao 
dich vu tai chinh va tu each phap ly ciia nguoi 
nop don CO lign quan. Chang han, tai phu 
luc A Ciia Hudng dan vi Khung phdp ly thir 
nghiem cho ngdnh tdi chinh, MAS da dua ra 
nhung truong hgp co thg dugc MAS "thay 
d6i" tigu chuan, bao g6m: Duy tri tai san ky 
thuat s6, s6 du tign mat, von va ygu chu ve 
do thanh khoan tai chinh, le phi cap phep, 
kinh nghiem quan ly... Tuy nhien, co nhung 
yeu cau la quy dinh "ciing" mang tinh chat 
bat buoc, MAS ygu cku doanh nghiep tham 
gia Sandbox phai tuan thii. Do la 4 nhom 
yeu c^u: bao mat thong tin khach hang; cac 
quy dinh vg phong chong riia tign; dam bao 
an toan cho tien va tai san cua khach hang; 
va tigu chi vg su phii hgp va tinh diing dan 
ciia "djch vu thu nghiem" dac biet la vg su 
trung thuc va ligm chinhl 

I ^Regulatory Sandbox" Guidelines for FinTech Experiments, ^'^•'^-^^^^^-^'^'f^^^^^^^^^ 
, ReW2016MAS-Issues .Regulato. -S.^^^^^^ 
'• Onderstanding and applying to the sandbox, liltp.//www.mas gov.s(j;iNtiw> _ „ „ J „ I 7 K ; 7 0 1 9 

MAS.Iss«esieg„Ia.oryiandbox-G™detacs-for-F,nTech-Exp=nm.nts aspx m y cap ngay ̂ ^̂ ^̂ ^ 

box FinTecI"Relul.toty Sandbox G — . n - . W ' ' ' ™ ™ ' / " ' ^ ™ t f S^̂ ^̂ ^̂ ^̂ ^ 
• /FinTecb%20Regula,o,y%20S»,dbox%20Guiddines%2019Feb2018.pdf.tinycapngay 17/6/2019. 
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Ngu thii nghiem thanh cong va thoat ra 
khoi khung phap ly Sandbox, nhung doanh 
nghiep khoi nghiep sang tao trong ITnh vuc 
tai chinh se phai tuan thii dky dii cac quy 
dinh phap luat cua Singapore. 

Hign nay, Singapore chua co khung 
phap ly rieng de digu chinh cac hoat dpng 
ICO (Initial Coin Offering - Phat hanh tign 
ky thuat s6/tign ma hoa hay con gpi la "tign 
ao"). Ngay 14/11/2017, MAS tigp tuc cong 
bo Bdn hudng ddn tgm thdi ve ICOs mang 
tinh chat tham khao, huong din va khong 
CO gia tri phap ly''. Quan diem ciia MAS khi 
dua ra ban hucmg dan nay la ICO se dugc 
xem xet cho tiing truong hpp cu thg nhlm 
muc dich xac dinh viec ICO nay co dugc coi 
la mgt hoat dpng chao ban chiing khoan ra 
cong chiing hay khong. Ngu ICO bao gdm 
viec cam kgt chia co tiic hay bat cii Ipi ich 
kinh tg nao thi co thg dugc coi la mgt hinh 
thuc chao ban chiing khoan va se chiu su 
dieu chinh cua Luat vg Chiing khoan va Hgp 
dong ky han ciia Singapore, trong do quan 
trpng nhat la hoat dpng chao ban phai di kem 
voi mgt Ban cao bach va phai dupc dang ky 
vol MAS^ Cac cong ty co quygn nop don 
dg nghi MAS cho phep ap dung khung phap 
ly thii nghiem (Sandbox) doi voi cac dich 
vu tai chinh moi mang tinh thii nghiem sang 
tao, theo do cac cong ty nay se dugc giam 
bot cac ygu cau tuan thii ve phap ly va quan 
ly trong thai gian thii nghiem va MAS co 
quygn cho phep doi voi timg truofng hgp cu 

thg^ Cac tigu chi dg dugc huong quy che 
Sandbox dupc quy dinh cu thg tai Huang 
ddn ve khung phdp ly thir nghiim cho ngdnh 
tdi chinh (FinTech Regulatory Sandboji 
Guidelines). 

Trong so cac doanh nghiep dang ky 
tham gia Sandbox tai Singapore co the ke 
dgn Cong ty ICHX Tech. Theo xu huong 
Fintech hien tai, ICHX Tech la mpt cong ty 
ha tang dua trgn nen tang blockchain dugc 
thanh lap boi cong ty dau tu ICH Group ciia 
Singapore. Cong ty nay xay dung mpt san 
giao dich cho phep nguoi dimg phat hanh 
va mua ban cac loai co phigu ky thuat s6 
Securities Token Offering (STO), iSTOX, 
ket noi cac to chiic phat hanh chiing khoan 
voi cgng dong dau tu .̂ 

ICHX Tech muon quan ly cac giao dich 
mua ban STOs trong mpt he sinh thai dupc 
xac thyc, minh bach va hy vgng se hieu qua 
hon, coi STO la mgt "mo hinh xac dinh vg 
viec ggi von trong nhiing thap ky toi". Ngn 
tang nay cung dang can nhSc vigc tigp nhan 
cac khoan dau tu quan trgng tu San giao 
dich Singapore (SGX) va Heliconia Capital 
Management, thugc so hiiu ciia Temasek 
Holdings. Tham gia vao Sandbox duong 
nhu la mpt buoc tign quan trpng dl ICHX 
Tech CO CO hpi dugc MAS cap phep hoat 
dgng chinh thiic trgn thj trudng. ICHX Tech 
hien la mot trong hai don vi tham gia tich 
eye vao Sandbox ciia MASl 

Monetary Authority of Singapore, A Guide to Digital Token Offerings,http;//www,mas.gov.sg/-/media/MAS/ 
Regulat!ons%20and%20Financial%20Stability/Regulations%20Gu]dance%20and%20Licensing/Securities%20 
Futures% 2 Oan d%20Fund%20Management/Regulations%20Guidance%20and%20Li censing/Gui de!ines/A%20 
Guide%20to%20Digital%20Token%20Offerings%20%2014%20Nov%202017.pdf, truy cap ngay 16/6/2019. 
D6i vcri cac vu chao ban chimg khoan quy mo nho dii6i 5 tri|u 3d la Singapore, chao bin cfl phSn rieng ie cho duoi 50 
nha dau tu hoac vif c chao ban chi huong toi cac nha dau lu la lo chiic hoac cac nha dau tu dirtrc cong nhan co kha nane 
dSu tu mao hi^m thi tiiy timg truong hgp cu thS, MAS sg quyet dinh miin yeu c3u ve Ban cao bach khi ICO 
Monetary Authority of Singapore, A Guide to Digital Token Offermgs,http://www.mas.govsg/-/media/MAS/ 
ReguIations%20and%20Financia]%20Stabil!ty/Regulations%20Guidance%20and%20Licensing/Securi£ies%20 
Futures%20and%20Fund%20Management/Regulations%20Guidance%20and%20Licensing/GuideIines/Ay20 
Guide%20to%20Digilal%20Token%20Offerings%20%2014%20Nov%202017.pdf 
Singapore Welcomes STO Player to its Fintech Sandbox, truy cap ngay 14/6/2019. 
Doanh nghiep lich c\rc thir 2 tham gia Sandbox ciia MAS la Inzsure - mgt doanh nghigp vS cung cip giai phap moi aioi 
bao hiem, da tham gia Sandbox ke tir khi mo hinh nay dirge MAS cong bo vao Ihang i 1/2016 
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2. Kinh nghifm m9t so quoc gia vg xay dinig 
"khu virc an toan" (safe-space) cho cac khoi 
oghifp v^ ti4n ma h6a v^ blockchain^ 

Nga 

Hien nay, trgn the gi6i dang xu4t hien 
trao lim xay dung khu vuc kinh te dac biet 
cho Cryptocurrencies va Blockchain. Dang 
chuy trong do, trong tuan dau thang 6/2019, 
CHLB Nga da chinh thiic cong hd vh kh 
hoach xay dung mpt trung tam tai chinh lon 
tren mot hon dao tai Vign Dong, noi se phuc 
vu cho cac khoi nghiep ve cryptocurrency 
va mot so dich vu tai chinh khac. Ngu dupc 
xay dung, day se la mpt "thien ducmg thug" 
cho tien ma hoa/tign ao'°. Y tuong xay dung 
hon dao Bolshoi Ussuriysky a Nga thanh 
mot "thign dudng thue" cho tien dien tii, 
giao djch crypto va thi truong ngoai hoi da 
dugc de cap tai Dign dan kinh tg qu6c te St. 
Petersburg khi ong Leonid Petukhov - nguoi 
dimg dau To chiic Dau tu va Xuat khau 
Vien Dong dua ra trong mgt cupc phong van 
ciia TASS, mpt kenh truygn thong tai Nga: 
"Chiing toi muon thigt lap mpt trung tam 
tai chinh lon tai do. Noi mpt each an du, no 
eo the lign quan toi tien dien tir, giao dich 
cryptocurrency, san giao dich timber - vay 
nen no giong nhu thien duong thue quoc npi, 
theo hudng tich cue. Nhu nhiing gi chiing 
toi da lam d Kaliningrad"". 

Belarus 

Belams da di xa hon bat ky nuoc cpng 
hoa hau Xo viet nao khac va thigt lap phign 

ban day du cua Thung lung Silicon ciia 
rigng minh dg tro thanh mot qu6c gia cong 
nghe. Ngay 21/12/2017, chinh phii Belarus 
ban hanh Nghi dinh vg phat trign kinh tg. 
Nghi dinh da hpp phap hoa hoat dong cua 
cac doanh nghiep lign quan dgn blockchain 
hoac bat ky hoat dpng nao khac lien quan 
dgn tign ma hoa va chuygn chung dgn mpt 
trung tam kinh te dac biet gpi la Khu cong 
nghe cao {HTP)'^. 

Tuy nhign, giai doan moi thii nghiem. 
Sandbox nay ciia Belaruss to ra khong hieu 
qua. Kg tir thang 03/2018, sau khi Nghi dinh 
CO hieu luc, nhin chung khong ai o Cong 
hoa Belarus co moi quan tam toi giao dich 
tign ma hoa hay doanh nghiep nao thyc hien 
ICO. Theo mpt thanh vign ciia Hpi dong tu 
van ciia Hiep hpi Blockchain Belarus tra loi 
phong van ciia Cointelegraph vao thoi diem 
do cho thay HTP khong co nhu cau cao'^ 

Georgia 

Nam 2014, chinh phii Georgia, mpt 
nuoc cpng hoa hau Xo vigt nam o khu vuc 
Kavkaz, da danh uu dai cho Bitfury, mpt 
hang khai thac tign ma hoa lon hien co tru 
so tai Ha Lan. Cu thg, theo bao cao cua New 
York Times, chinh phii Georgia da ban 45 
miu Anh chi voi 1 do la cho Bitfury de cong 
ty CO thg thigt lap hoat dpng tai Georgia. 
Ngoai ra, mpt quy dau tu thupc vg mot cuu 
thii tuong cung cap cho startup nay khoan 
vay 10 trieu do la. 

5 Safe-space aguidetospecialeconomic-zonesforcryptofromchinatoswitzerland, https://cointeIegraph.com/news/safe-
space-a-guide-to-special-economic-zones-for-crypto-from-china-to-switzerland, truy cap ngay 14/6/2019. 

10 Safe-space aguidetospecia!economic-zonesforcryptofi-omchinatoswitzer]and,httpsV/cointe!egraph.com/news/safe-
space-a-guide-to-special-economic-zones-for-crypto-from-china-to-switzerland. truy c^p ngay 14/6/2019. 

11 Bao Oktyabrsky 6 khu vuc Kaliningrad cimg voi dao Russky cr Vladivostokda tro thanh dac khu kinh te ngoai kho. tu 
thang 7 nam 2018. C^c cong ty nuoc ngo&i dang ky trong khu vuc nay se dugc mien m&t khoan thue nhat dinh, v, du, 
khong phai trathue tren lo, nhuan thu dugc tir c6 tuc. Tuy nhien, ca ha. khu vuc nay deu khong co bat cu lgi ich nao 

lien quan t6i t i k mS hoa, , , L / / f 
12 Safe-space aBU,detospecialeeo„omie-zonesforcwt«f™"chinatosw,tzerla„d, https//eomteleg,aphxom/news;saft-

spaee-a-guide-to-special-economic-zones-for-cypto-from-chma-to-switterland, tmy c,p ngay 14/6/2019. 
USafe-space aguidelospeeialeconomie-zonesforco'ptofronichinaloswitzerl.nd, https.tointelegraph on,/„e„s/s.fe-

space-a-guide-to-speeial-economic-zones-fot-cOTlo-from-china-to-switzerland. truy cap ngay 14/6/2019. 
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Khi Bitfury dau tu, Georgia da tao ra cac 
khu kinh tg ty do, thanh pho, trong do cac 
hoat dpng khai thac dien khong phai chiu 
thue. Do do, quoc gia nay da co miic tigu thu 
dien binh quan dau nguoi tang nhanh nhat 6 
tat ca cac nuoc Dong Au va Trung A kg tu 
nam 2009, voi 10-15% dien danh rigng cho 
boat dpng khai thac tign ma hoa''*. 

Thuy ST 
Zug - mpt thi tran nho cua Thuy ST voi 

dan so 30.000 nguoi, la noi co mpt trong 
nhiing trung tam lau doi nhat va noi tieng 
cua cac cong ty tign ma hoa va blockchain, 
va thuang dupc gpi voi cai tgn "Thung liing 
Crypto"'^ Con duon^ dg Zug tro thanh 
Thung lung Crypto bat dau vao nam 2016, 
khi thi tran nay cho phep cu dan tra phi bang 
bitcoin. Vao thoi digm do, Thi truong Dolfi 
Muller cua thi tran Zug khi tra loi phong 
van tren hang tin DW ciia Diic da noi: Vdi 
Bitcoin. chung tdi dang gui mot thdng diep: 
"Zug mudn vuon ra dimg trudc cdng nghi 
cua tucmg lai". Tuy nhign, dpng thai nay chi 
mang tinh tupng trung vi cac khoan thanh 
toan tham chi chi gioi ban 6 mirc tuong 
duong 200 franc Thuy ST. Mac dii vay, 
thong diep nay ciing voi chinh sach thug 
hieu qua cung da thu hiit sy chii y cua cac 
cong ty Fintech khac nhau, tir nhirng cong ty 
dat tru so tai Zug den cac khu vuc lan can. 
Do do, thang 12 nam 2018, Zug dupc xgp 
hang cpng dong cong nghe phat trign nhanh 
nhkt a chau Au, dya trgn so sanh mirc tang 
truong hang nam ciia nguoi tham du cac su 
kien lien guan dgn cong nghe o moi thanh 
pho chau Au, Theo nghien ciiu IFZ Fintech 
2018, hon mpt nira so lign doanh fintech moi 
CO try so tai Thuy ST nam 2017 boat dpng 
trong khong gian blockchain va tien ma hoa, 
trong do, phan lon cac cong ty nay dupc 
thanh lap tai Zug'̂ . 

Lign quan dgn Sandbox, voi muc dich 
tao ra "kh6ng gian d6i moi" cho cac doanh 
nghiep thii nghiem cac mo hinh kinh doanh 
tai chinh truoc khi co gi4y phep, Hpi dong 
Lien bang Thuy ST cung da tien hanh sira 
d6i mpt s6 quy dinh phap luat trong ITnh vyc 
tai chinh, ngan hang. Ching ban, theo quy 
dinh tai Phap lenh Ngan hang (SR 952.02) 
dupc sua doi, b6 sung ngay 05/7/2017, co 
hieu lyc kg tir ngay 01/8/2017, mot s6 khoan 
tign giri tir cpng dong kJiong thupc doi tupng 
phai cap giay gidy phep theo Co quan quan 
ly thi truemg tai chinh Thuy ST (FINMA). 
Tigp theo do, ngay 07/12 /2017, FINMA sira 
ddi Thong tu 2008/2, co hieu luc tir ngay 
01/01/2018, budng din Phap lenh Ngan 
hang. Trong Huong din 03/2017 va cac dn 
pham khac lign quan dgn ban sua doi Phap 
lenh Ngan hang nay, FINMA da dg cap den 
Sandbox. 

Philippines 
Philippines duong nhu dang dan dau 

cuoc dua tro thanh trung tam tign ma hoa 
tai Chau A voi ke hoach duoc cho la chi tiet 
nhat tii truoc dgn nay trong khu vyc. Nam 
2018, Dac khu kinh tg Cagaya - mpt tap 
doan nha nuoc chiu trach nhiem phat trign 
Khu kinh tg dac biet va Freeport (CSEZFP) 
rpng 54.000 ha 6 phia bac Philippines 
tuygn bo se thanh lap mpt trung tam fintech 
voi muc tigu tao ra mpt Thung lung Silicon 
Chau A, con dupc gpi la Thung liing Crypto 
cua Chau A (CVA). CVA se duoc phat trign 
hai Co quan Khu kinh tg Cagayan (CEZA) 
phoi hpp voi nha phat trign bdt dpng san tu 
nhan Northern Star Gaming & Resorts Inc. 
Muc tieu cu6i ciing cua CVA la kich thich 
phat trign kinh tg dia phuong va cho phep 
nhigu nguoi dan Philippines theo du6i khoi 
nghigp trong ITnh vuc cong nghe. 

14 Safe-space aguidetospecialeconoraic-zonesforcryptofromchinatoswitzerland,https-//cointelegraph.com/news/safe-
space-a-guide-to-special-economic-zones-for-crypto-from-china-to-swilzerland, truy c^p ngay 14/6/2019 

15 Ten ggi "Thung lung Crypto" dugc cho la sang t?o boi Mihai Alisie nha dong sang l^p Ethereum (ETH) dat ra. 
16 Safe-space aguidetospecialeconomic-zonesforcryptofromchinatoswitzerland, https://cointelegraph.com/news/safe-

space-a-guide-to-special-economic-zones-for-crypto-from-china-to-switzerland, truy c^p ngay 14/6/2019. 
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Cy the hon, cac cong t}^ dia phuong dy 
kiSn se tao ra viec lam de doi lay cac khoan 
giam thug ma hp se nhan dupc.CEZA ciing 
se yeu cau cac cong ty dau tu it nhat 1 trieu 
do la h:ong hai nam va tra toi 100.000 do la 
phi gidy phep'^ 

lii thang 2/2017, Bangko Sentral ng 
Pilipinas (BSP) - Ngan hang Trung uong cua 
Philippines - da ygu cau cac san giao dich 
tî n ma boa trong^ nuoc phai dang ky lam 
cong ty chuyen tien va thuc hien cac bien 
phap bao ve cu thg - bao gom chong riia tign 
(AML), chong tai trp khiing bo (CFT), nii 
ro quan ly va bao ve nguoi tigu diing. Thang 
6/2019, BSP tiep tuc canh bao cam viec sir 
dung tien ma hoa trong tai trp khung bo va 
nhdn manh rang hp se tiep tuc theo doi chat 
che vigc su dung tien ma hoa trong nuoc'*. 

Trung Quoc 

Thang 4/2017, Chii tich Trung Qu6c 
Tap Can Binh da cong bo kg hoach xaj; dyng 
Xiongan thanh mot "Khu vuc moi vg kinh 
te" voi nen tang la blockchain dupe sir dung 
trong cac ITnh vyc dich vu cpng dong, khoi 
djch vu cong va cac hoat dpng kinh doanh. 
Tuy nhien, bitcoin va cac loai tien ma hoa 
khac khong co trong kg hoach. Dy an nay ky 
vong CO thg mang lai 2,4 nghin ty nhan dan 
te trong thap ky toi. 

Dang chu y, cac cong ty nuoc ngoai cung 
da dupc tigp can khu vyc nay. Thang 7/2018, 
chinh quygn Khu vuc moi cua Trung Quoc 
(Xi Xian) da ky mpt bien ban ghi nho voi 
cong ty blockchain ConsenSys co tru so tai 
New York dg mang cong nghe blockchain 
toi "smart city". Joseph Lubin, nguoi sang 
l|ip ConsenSys, cho bigt tai thoi digm do: 

La mdt trong nhihig du dn lan dau tien cua 
chiing tdi tgi Cdng hda nhdn ddn Trung 
Hoa, chiing tdi rdt vui ldng trong viec giiip 
dinh hudng nhieu tnrdng hgp img dung, md 
cd thi hudng lgi tir ca sd hg tdng tin cdy 
dugc kich hogt bdi cdng nghe ethereum "^'. 
3. De xuat xay dung Sandbox cho Viet Nam 

O Viet Nam hien nay, hang loat cau hoi 
vg viec khoi nghigp trong ITnh vyc cong 
nghe, dau tu, kinh doanh, quan ly tign ma 
hoa/tien ao... van con bo ngo. Day chinh la 
manh dat mau mo dg "nii ro" len loi khip 
ngo ngach trong cupc song. Khoang trong 
ciia phap luat da tao ra "dat" de mpt so loai 
tpi pham thyc hien cac giao dich phi phap... 
qua cac hinh thiic kinh doanh, gpi von, mua 
ban tign ma hoa tra hinh ma vu do bg tien ao 
iFan gay chan dpng vira qua la mpt vi du. 

Hoac mpt hien tupng khac la doanh 
nghiep boat dpng tai Viet Nam, do dpi ngii 
nguoi Viet sang lap ra nhung lai dang ky 
kinh doanh tai Singapore, la thuc tg cua 
nhieu startup hien nay^". Trgn thyc tg, voi 
nhigu chinh sach uu dai nhu thii tuc mo cong 
ty don gian, mign giam thue trong cac nam 
ddu tien, h6 trp doanh nghiep nuoc ngoai 
mo cong ty a nuoc so tai, he sinh thai khoi 
nghiep linh dpng voi co chg cho phep ap 
dung Sandbox, co hpi gpi von va vuon ra 
thg gioi de dang hon,... Singapore dang tro 
thanh digm dimg chan ciia cac startup ngo^i, 
trong do co Viet Nam. Tai Viet Nam, nhigu 
startup, bing each nay hay each khac dang 
thanh lap cong ty a Singapore nhung dpi ngu 
chu ch6t vln 6 Viet Nam. Cac cong ty tai 
Singapore chi dupc diing lam dai dien phap 
nhan, vol van phong rat nho va nhan su rat 

!7 Safe-spaceaguidetospecialeconomic-zonesforcryptofromchinatoswitzerland,https.//cointelegraph.cor^^^^^^ 
space-a-guide-to-special-economic-zones-for-crypto-from-china-to-switzerland, truy c^p ngay 14/6/2019 

18 Safe-spaceaguidetospecialeconomic-zonesforcryptofromchinatoswitzerland,https7/comtelegraph^^^^^^^^^^ 
space-a-guide-to-special-economic-zones-for-crypto^firom-china-to-switzer and, truy cap ngay 1^/6/20^. 

15 Safe-spaSaguidetLpecialeconomic-zonesforcrypto&omchmatoswitzerland,hnps://comtelegr.ph^^^^^^^^ 
space-a-guide-to-special-economic-zones-for-crypto-from-china-to-switzerland, truy cap ngay 14/6/2019. 

20 s L u p ^ e t "chay" sang Singapore khoi nghiep- Nen mung hay to? http://cafeb,z vn/staitup-viet-chay-sang-smgapore-
khoi-nghiep-nen-mung-hay-lo-20190414075401574 chn, truy cap 18/6/2019. 
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KINH NGHIEM QUOC T I 

it dg tigt kiem chi phi t6i da, mpi cong viec 
khac thyc tg dgu do nhan sy tai Viet Nam 
dam trach. Do do, trong khi cho cac van ban 
chinh thiic dupc ban hanh moi hoac siia d6i, 
bo sung thi Viet Nam cdn xem xet xay dung 
khung phap ly theo co che Sandbox voi cac 
yeu cau sau: 

(1) Sandbox phai dupc xay dyng va 
trien khai dp dung voi quan digm doanh 
nghigp dupc lam nhiing gi phap luat khong 
cam de khong lam mat co hpi kinh doanh 
ciia doanh nghiep. Tuy nhien, khung phap 
ly Sandbox phai co "khong gian va thoi gian 
dupc xac dinh ro rang" vi "thir nghiem thdt 
bai CO the xay ra". 

(2) Chinh phii cho phep ap dung co chg 
Sandbox (bang viec xay dyng va ban hanh 
Nghi dinh ve Sandbox) theo mo hinh cua 
Singapore voi muc dich ho trp cac doanh 
nghigp thu nghiem cac cong nghe moi, mo 
hinh kinh doanh moi (vi du kinh tg chia se), 
se ho trp va thiic day cho su phat trien cac 
startup cong nghe ciia Viet Nam. 

(3) Chinh phu can nghign ciiu xay 
dung nhiing "dac khu cong nghe", "dac khu 
doi moi sang tao" voi npi ham la noi thir 
nghiem nhting co chg vupt troi danh cho 
doanh nghiep cong nghe theo mo hinh cua 
mpt so quoc gia. 

(4) Viec ap dyng co chg thii nghiem 
trong pham vi ban chg - Sandbox nay cho 

timg ITnh vuc va trong digu kien nhat dinh 
phai dupc thyc hien khi phan tich tirng tinh 
huong chinh sacb cu the. 

(5) Trong giai doan truoc mdt, Viet 
Nam CO thg xay dung Sandbox cho ICO, 
la hinh thirc gpi v6n cho doanh nghiep, co 
digm tuong ddng voi IPO cua chiing khoan, 
CO the diing phap luat chiing khoan va quan 
ly ngoai h6i dl quan ly, kigm soat va thiic 
day boat dpng nay. 

(6) Can xem xet cho thanh lap san giao 
dich tai san/tien ma hoa. Cac san giao dich 
phai dupc dang ky nhu mpt doanh nghiep 
de khi xay ra sy co thi co quan quan ly nha 
nuoc CO CO so giai quygt. Buoc dau, co quan 
quan ly se cho phep giao djch trong chimg 
muc nhat dinh (vi du han che so lupng token 
giao dich,...), sau do se nghien ciru va tinh 
toi van de mo rong. 

(7) Viec phat trign san giao dich tai san 
ma hoa ICO & STO do Nha nuoc quan ly 
ciing CO thg dupc xay dung nhu mpt dy an 
khoi nghigp (StartUp) voi sang lap vign la 
cac quy dau tu co nguon von tir ngan sach 
va doanh nghiep cong nghe, co quan quan ly 
nha nuoc cung cdp dich vu tu vdn va ho trp 
phap ly, CO quan kigm toan dpc lap ph6i hpp 
voi cac to chiic kigm dinh an toan va bao 
mat thong tin tigu chudn qu6c tg • 

PHAM VI TUDNG TRff TV PHAP HINH Sir... 
(Tiep iheo Irang 24) 
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