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Tém tat

Bai bao nay trinh bay két qua phan tich so
sanh hé thong chinh sach token hoa tai san
thuc (Real-World Asset Tokenisation — RWA)
tai cac quéc gia bao gém cac nén kinh té
phat trién cling nhu cac thi trudng mdi néi.
TU bang chling so sanh nay, bai bao dé xuat
Khung Phap ly Quéc gia (NRF) bon tru cét
cho Viét Nam va udc lugng tiém néng lgi ich
hang nam cua token héa tai san khoang 1,7-
3,2 ty USD (tuong duong khoang 0,4-0,7%
GDP). Bai bao cling cung cap bang phu luc
téng quan chinh sach cla tat ca quéc gia
toan cau, phan loai theo nam nhom dac diém
chinh sach, kem theo ba hinh minh hoa dinh
vi quéc gia theo ma tran dac diém. Nghién
cttu nay ciling déng vai tro la khung tham
khao htu ich cho cac nha hoach dinh chinh
sach vé ma héa tai san tai cac quéc gia.

Tu khéa: Token hod tai san thuc (RWA);
RegTech; Khung phép ly so sanh; Tién ky
thuat sé ngan hang trung uong (CBDC);
Trung tam tai chinh quéc té.

Abstract

This paper presents a comparative analysis of
Real-World Asset (RWA) tokenization policy
frameworks across developed and emerging
economies. Drawing on these findings, the
study proposes a four-pillar National Regulatory
Framework (NRF) tailored for Vietham and
estimates the potential annual economic
benefits of asset tokenization at US$1.7-3.2
of GDP).

provides a

billion (approximately 0.4-0.7%
Additionally,  the  paper
comprehensive global policy overview that
categorizes national approaches into five
distinct characteristic groups. Supported by
three matrix diagrams that map country-specific
positioning, this research provides a valuable,
actionable  framework for  policymakers
navigating the tokenization landscape in their

respective jurisdictions.

Keywords: Tokenized Real-world asset (RWA);
RegTech; Comparative legal framework; Central
Bank Digital Currency (CBDC); International
Financial Center.
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1. Gigi thiéu

Token hoa tai san thuc (Real-World Asset Tokenisation — RWA) la qua trinh tao lap dai
dién ky thuat s6 clia quyén s& hitu hodc quyén Igi kinh té€ gan vdi tai san hiru hinh va tai chinh
truyén théng trén nén tang sé cai phan tan (distributed ledger technology — DLT) (BIS & CPMI,
2024). Theo nghién clu cia Nguyen va cong sy (2025), thi truGng tai sdn ma hoéa ngay cang
trudng thanh va cling bi anh hudng bdi cac yéu t6 kinh té vi mo tuong tu nhu thi trudng tai
chinh truyén thong. Khac véi tién ma hoa thuan tuy, gia tri cia token RWA dudc neo vao moét
tai san thuc c6 thé xac minh, tao su khac biét can ban vé ho sa rdi ro va yéu cau quan ly so vdi

cac loai tai san ky thuat sé khac.

Thi trudng tai san token hoéa cling dang tang trudng nhanh chéng. McKinsey &
Company (2024) uéc tinh quy mé thj trudng co thé dat khoang 2 dén 4 nghin ty USD vao nam
2030. Boston Consulting Group va ADDX (2022) dua ra udc tinh cao hon & muc 16 nghin ty
USD vao nam 2030 néu bao gém cac I8p tai san réng haon. Su chénh léch gilta cac udc tinh
phan anh mdc do khong chac chan con 16n vé téc dd ap dung, nhung tat ca déu nhat tri vé

chiéu hudng tang trudng manh.

D3i vai Viét Nam, boi canh nay tao ra ca ca héi 1an thach thic. Vi GDP udc dat khoang
430 ty USD nam 2024 (IMF, 2024), Viét Nam s& hitu cd s& tai san du quy mo dé hudng Igi dang
ké tir qua trinh token hod. Tuy nhién, su thi€u vang khung phép ly rd rang cho tai san kj thuat
s8, ha tdng quyét toan sé qudc gia, va c¢d ché giam sat lién nganh dang 1a nhitng diém nghén

cau tric can giai quyét.

Viéc uu tién giai quyét cac diém nghén thé ché va phap ly thay vi tdp trung vao cac yéu
t6 khac dugc cing ¢6 bdi bang chiing thuc nghiém gan day. Nguyen va Putnins (2026) xay
dung b chi sé do ludng mic do trudng thanh cla thi trudng tai san thuc token hoa trén pham
vi quéc té va cho thay rang khung phap ly, khung diéu tiét va mic dé chap nhan cla cac té
chitc mdi la nhitng yéu t& quyét dinh déi véi sy phat trién cla thi trudng RWA. Phat hién nay
c6 ham y truc ti€p cho Viét Nam: néu rao can chd yéu nam & thé ché va phap ly, thi don bay
chinh sach hiéu qua nhat dé thac day thi trudng RWA phat trién lanh manh chinh la kién tao
mot khung phéap ly ré rang va cg ché giam sat phu hgp. Bay ciing la trong tam phan tich cla

bai bao nay.
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Bai bao nay dat ra ba cau hoi nghién citu: (1) Cac quoc gia tién phong da thiét ké khung
chinh sdch RWA nhu thé ndo va diéu gi dan dat lua chon cta ho? (2) Viét Nam c6 thé ky vong
Igi ich kinh té€ & mUc nao tu token hod? (3) Khung phap ly quéc gia nao la phu hgp nhat cho
Viét Nam duya trén bang chiing so sanh da quéc gia? Phan con lai cia bai bdo dugc té chirc
nhu sau: Phan 2 téng quan tai liéu; Phan 3 khung ly thuyét va phuang phap; Phan 4 phan tich
cac quoc gia; Phan 5 udc tinh tiém nang kinh té€; Phan 6 dé xuat Khung Phap ly Quéc gia; va
Phan 7 két luan. Bén canh dé la hai Phu luc A.1. Téng quan chinh sach token hoa tai san cuda
cac qudc gia trén thé gidi theo nhém va Phu luc A.2. Téng quan chi tiét chinh sach tai san ky

thuat sé tai han 70 quoc gia.
2. Téng quan tai liéu

2.1. Binh nghia va phdn loai tai san token hoad

Uy ban Thanh toan va Cg s& ha tang Thi trudng (CPMI) cila Ngan hang Thanh toan
Quoc té (BIS) dinh nghia token hoa la 'qué trinh ghi nhan quyén daéi vdi tai san thuc hodac tai
chinh trén nén tang co thé lap trinh' (BIS & CPMI, 2024, tr. 1). T6 chc Quan ly Thj trudng Tai
chinh Quéc té (I0SCO, 2023) st dung dinh nghia tuang tu va nhan manh ba thudc tinh cot 16i:
phan manh hoa (fractionalisation), tinh lap trinh (programmability) va kha nang két hgp

(composability).

Vé mat phan loai, Pao luat Token cua Liechtenstein (Schurr& Layr, 2023) cung cap mot
khuén khé toan dién nhat, bao géom: Token Thanh toan (Payment Tokens), Token Tién ich
(Utility Tokens), Token Tai san (Asset Tokens), Token C6 phan (Equity Tokens), Token Ng (Debt
Tokens) va Token Phai sinh (Derivative Tokens). Trong khi d6, Quy dinh MiCA cua Lién minh
Chau Au (Quy dinh 2023/1114) lai phan chia thanh: Token Tham chiéu Tai san (Asset-
Referenced Tokens - ART), Token Tién dién t&r (E-Money Tokens - EMT) va cac Tai san Tién ma
hda Khac (Other Crypto-Assets). Viéc phan loai nay c6 y nghia truc ti€p doi véi qua trinh thiét
k& khung phap ly, bdi méi loai token déu mang mét ho sa rui ro cling nhu cac yéu cau quan ly

hoan toan khac nhau.

2.2. Loi ich kinh té cua token hoa

Céac nghién ctru kinh té xac dinh ba Igi ich chinh. Thir nhat, gidm chi phi giao dich: token
hoa loai bd nhiéu 1&p trung gian va tu déng hoa xur ly hau ky, giam dang ké chi phi phat hanh
va thanh toan (McKinsey & Company, 2024). Thi hai, cai thién tinh thanh khoan: phan manh
hoa tai san gia tri cao va quyét toan tirc thai T+0 tang kha nang ti€p can thi truéng (Amihud
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va Mendelson, 1986). Th( ba, nang cao minh bach: dit liéu on-chain gidm bat can xing thong

tin, tdc dong truc ti€p dén chénh léch gia mua-ban (Kyle, 1985) va chi phi von.

Digital Finance Cooperative Research Centre (DFCRC) tai Australia phat trién khung dinh
lugng @€ udc tinh Igi ich kinh té& tir s6 hoa tai chinh (DFCRC & DECA, 2026). Bai bao nay Ung
dung cach tiép can phuong phép ludn tuong tu dé phan tich Igi ich theo tirng 16p tai san dua
trén mdc tiét kiém chi phi c6 thé dat dugc va kha nang ap dung, diéu chinh cho dac thu thi
trudng Viét Nam.

2.3. Khoang trong nghién ciru

Ba khoang tréng dang ké van con toén tai trong cac nghién clu trudc day: (i) thiéu
nghién cliu so sanh hé théng da quéc gia tap trung vao yéu té quyét dinh Iuva chon chinh sach
thay vi chi mo ta phap ly; (i) thiéu ng dung phuong phap dinh lugng tac dong kinh té cho cac
thi trudng mdi n6i ASEAN; (iii) thi€u khung tich hgp két hgp phén tich quéc té vai dac thu vi
md ndi dia dé dua ra khuyén nghi cu thé. Bai bdo nay nham giai quyét ca ba khoang tréng

trong béi canh Viét Nam.
3. Khung ly thuyét va phuong phap nghién ciru

3.1. Khung ly thuyét

Nghién cru xay dung trén ba tru cot ly thuyét. Thit nhat, ly thuyét thé ché so sanh (Hall
va Soskice, 2001; North, 1990) lap luan rang khung phap ly dugc dinh hinh bdi cau tric thé ché
chinh tri, kinh t&€ va xa héi cla tirng qudc gia giai thich tai sao cac quéc gia c6 dac diém tuong

déng vé mdc do phat trién tai chinh thudng héi tu vé cac lua chon chinh sach tuang tu.

Th hai, ly thuyét vi cu trac thi trudng (Grossman & Stiglitz, 1980; Kyle, 1985) cung cap
nén tang ly thuyét dé dinh lugng Igi ich kinh té clia token hod: giam chi phi thong tin va rdi ro thanh

toan dan dén thu hep chénh léch gia mua-ban, giam chi phi vén va tang khéi lugng giao dich.

Th ba, kinh té hoc diéu tiét (Stigler, 1971) cung cap khung phan tich Iya chon cong cu
chinh sach phai can bang gilra thic day déi mdi va bao vé nha dau tu nham giai thich ba
chién lugc khac nhau: quy dinh truéc (EU, Han Quéc), d6i mdi trong méi trudng cé kiém soat

(Singapore, Anh), va chd quan sat (An D giai doan dau).

Can luu y rang trong pham vi nghién ctu nay, ba tru cét ly thuyét trén chd yéu déng
vai tro khung dién giai (interpretive framework) dé dinh hudng viéc Iua chon bién so sanh va

dién giai két qua, han la dugc kiém dinh gia thuyét mét cach hinh thiic. Cu thé, ly thuyét thé ché
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so sanh ggi y rang cac quéc gia c6 truyén théng phap ludt va mic phat trién tai chinh tuong
dong sé hoéi tu vé cung nhom chinh sach (A-E); quan sat dinh tinh trong Muc IV phu hgp véi
du doan nay (vi du cac nén dan luat chau Au tap trung & Nhom A), song viéc kiém dinh théng
ké chinh thc méi tuong quan gitra dac diém thé ché va nhém chinh sach nam ngoai pham vi
bai bdo va dugc néu nhu mot hudng nghién clu ti€p theo. Tuong tu, ly thuyét vi cau trdc thi
trudng dugc dung dé bién minh cho ca ché tiét kiém chi phi trong udc tinh & Muc V, nhung
tham sé dinh lugng dugc hiéu chuén ti bao cao thit cdp ch khdng phai tir mé hinh uéc lugng
truc tiép; khoang cach gilta ly thuyét vién dan va thyc hanh dinh lugng nay dudgc thira nhan ré

& Muc 5.1 va phan han ché.

3.2. Phuong phap nghién ciau

Nghién ctu st dung phuang phap hén hgp. Phan dinh tinh 4p dung Phén tich So sanh
Chinh sach theo thiét ké Most Similar Systems Design (Przeworski & Teune, 1970). D{ liéu thu
thap tu: (i) van ban phéap quy chinh thic tiing quéc gia; (i) bdo céo cla cac té chiic qudc té
(BIS, IMF, 10SCO, FSB, FATF). Phan dinh lugng ap dung phuang phap udc tinh Igi ich kinh té
tham chiéu tur DFCRC va DECA (2026), phan tich theo ting I&p tai san dua trén ba yéu t6: quy
md thi trudng, muc tiét kiém chi phi tir token hoa (hiéu chuan tir cac nghién cliu trude day va
dir liéu thuc nghiém), va téc d6 ap dung du kién. K&t qua dugc trinh bay theo dai udc tinh dé

phan anh mdc d6 khéng chac chan.

3.3. Tiéu chi lua chon quéc gia

Chung t6i lya chon 25 qudc gia c6 khung phap ly diéu chinh thi trugng tai san ma héa
phat trién nhat theo ba tiéu chi: (i) da cé it nhat mét hanh déng chinh sach cu thé vé tai san
token hoa hoac chiing khoan ky thuat s6; (ii) dai dién day du cac vung dia ly va mdc do phat
trién kinh té; (i) c6 mic dé tuong déng hoac bai hoc déi 1ap ré rang véi Viét Nam. Viéc phén
loai quéc gia theo nam nhém chinh sach (A-E) va thang “dé phu hgp VN” dugc thuc hién theo
quy trinh ma hoa dinh tinh dya trén ba chiéu: mic do toan dién cta khung phap ly, mic dé
md& clra v&i déi mdi, va mic dé tuong dong thé ché vai Viét Nam; cac tiéu chi ma hoa dugc
trinh bay tai Phu luc A. Chiing téi thira nhan rang viéc phan loai nay mang tinh danh gia dinh
tinh ctia nhém tac gia va cé thé dugc ki€m chiing thém bang danh gia doc 1ap gilra nhiéu nguai
ma hda (inter-rater reliability) trong cac nghién c(ru ti€p theo. D€ thuan tién cho phan tich, cac
quéc gia dugc té chirc thanh nam cum khu vuc: (1) ASEAN va cac trung tam tai chinh chau A
lan can (Singapore, Hong Kong, Thai Lan, Malaysia, Indonesia, Philippines); (2) Dong A thu nhap
cao (Nhat Ban, Han Quodc); (3) Trung Bong — Vinh (UAE, Bahrain, Qatar, Arabia Xé-ut);
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(4) Chau Au — Béc My — Oceania (EU, Thuy Si, Liechtenstein, Dlc, Phap, Anh, Hoa Ky, Australia,
Canada); va (5) Thi trudng mdi néi ngoai ASEAN (Brazil, An D6, Argentina, Malta). Téng céng
25 thyc thé phap ly dugc phan tich, trong d6 EU dugc xem 1a mét thuc thé phap ly théng nhat

goém 27 quéc gia thanh vién.
4. Phan tich so sanh chinh sach cac quéc gia
Phan nay phan tich kién tric phap ly, ly do lua chon va bai hoc cu thé cho Viét Nam tir 24

qudc gia. Bang 1 cung cap téng quan so sanh. Bang 2 dinh vi cac qudc gia trén ma tran hai truc:

muc dé mé& clra v&i déi mdi (truc X) va mic d6 rd rang/toan dién cua khung phap ly (truc V).

Bang 1.

Téng quan so sanh chinh sach token hoa tai san thuc tai 25 qudc gia

Quéc gia Ndm  Kién tric Van ban/ Lép tai san Giai Do phu hgp
9 BD phap ly Sang kién chinh uu tién doan VN
Sandbox — ) ] L.
. . Project Guardian;  Thu nhap c6 o ok ¥k ok
Singapore 2022 Chuan - Ha ) _ Mdarong .
. MAS (2022—-nay)  dinh, FX, Quy Rat cao
tang
. . SFC Policy L
Pinh vi IFC + Trai phiéuy,
. R . i Statement 2023; o 2.8.0.8.8.4
Hong Kéng 2023  HO trg phat ETF, Mg réng o
. Bond Grant Scheme; ) Mo hinh IFC
hanh Stablecoin
HKMA
) _ L Kk He e e
B SEC cho phép SEC Thailand Quy dau tu, .
Thai Lan 2022 . . . . Pilot ASEAN ngang
quy tokenised Regulations (2022)  Trai phiéu .
hang
. Khung nguyén SCM Digital Asset  IEO, Chiing | ¥k ok e e
Malaysia 2020 . o .. Vanhanh .
tac SCM Guidelines (2020) khoan s6 Than trong han
Chuyén tham . . . . . ok Yo
. . OJK Circular: chuyén  Giao dich Chuyén .
Indonesia 2025  quyén sang . . . Ca cau tuong
tu Bappebti (2025)  crypto, NFT doi .
OJK dong
i e Luat Dich vu Thanh  Stablecoin, X 1. 8.8 0 o
o Stra do6i PSA; L ) ) Than -
Nhat Ban 2020 toan stra doi; FSA  Chiing khoan Dan dan tung
SRO manh . trong )
(2020, 2022) sO budc
L R RWA, Crypto,
. . VAUPA bao vé VAUPA (Luat 20346, . . 1. 8.8 80N
Han Quéc 2024 o Stablecoin  Quy dinh s
nguadi dung 2024) KRW Am hiéu crypto
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Quéc gia Nam  Kién tric Van ban/ Lép tai san Giai Do phu hgp
9 BD phéap ly Sang kién chinh uu tién doan VN
s o Payment R i 1. 8. 8" 8% 4
o SEC m& rong  SEC Philippines VCA . Hinh thic . ,
Philippines 2021 . . tokens, San , Tap trung bao
tham quyén  Framework (2021) . . hoa .
giao dich vé
VARA chuyén . BDS,
UAE N . VARA Regulations i o ok kK
. 2022 biét + Tich hgp Stablecoin, MG& rong R
(Dubai/ADGM) o (2022); ADGM DLF . M®& hinh BDS
sO dat DeFi
CBB Sandbox o . 2. 8.8 8% 844
i R CBB Crypto-Asset San giao dich, = | o
Bahrain 2019 —Tién phong Van hanh  Tai chinh Hoi
) Module (2019) Sukuk token .
Vinh giao
o . Fde He e Fe
Khung tai san  QFC Digital Assets  Investment .
Qatar (QFQ) 2024 > i Khung Pham vi han
s6 QFC Regulations (2024) tokens .
ché
Token hod CMA Tokenization B
e, TTCK, Trai o 2.8, 8 0 0%
Arabia Xé-ut 2023 TTCK + Rules (2023); MGi noi .. N
i . phiéu Tai nguyén I&n
mBridge mBridge
o Regulation
Toan dién 27 ) L 2.8 8.8 ¢
] . . 2023/1114 (MiCA); Tatcaloaitai =
EU (MiCA/DLT) 2023  nudc thong . . Van hanh Khung tham
. Regulation san s6 L
nhat chiéu réng
2022/858
DLT Act — . . Chung khoan,
. A . LuatDLT 2021 (sua . o 1.8 8.8 8
Thuy Si 2021 Co6ng nhan dan Quy, Trai M& rong o
T doi SESTA, OR) . Nén dan luat
luat day du phiéu
TVTG — Toan Token and TT L
. . o . . . Tat caloai 2.8 8. 84
Liechtenstein 2020 dién s6m nhat Service Providers Hub ) ) ,
token Pinh vi IFC nhd
TG Act (TVTG, 2020)
eWpG — Luat - 1.8 8 8" SN
. . . . Traiphieu = =
buc 2021 Chidng khoan eWpG (2021); BaFin =~ | . Van hanh Tham chiéu
D dién tu, CK s6 N R
bién tu dan luat
. Loi PACTE (2019); . Jo ok K e e
i Loi PACTE + ICO, Security | o
Phap 2019 AMF DASP Van hanh R& rang
DASP tokens ) .
Framework sém nhat EU
Digital . % ok Y e
o FSMA 2023; FCA Quy dau tu, o
Anh 2023 Securities . Sandbox M6 hinh
DSS Trai phiéu
Sandbox (DSS) Sandbox
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Quéc gia Nam  Kién tric Van ban/ Lép tai san Giai Do phu hgp
9 BD phap ly Sang kién chinh uu tién doan VN
Stablecoin, 1.8.8 8- 8%4
. GENIUS Act + GENIUS Act (2025); R . o
Hoa Ky 2025 Kho bac, C6 Quy dinh Thi trung
CLARITY Act  CLARITY Act (2025)
phiéu tham chiéu
Corporations
Amendment (Digital .
Tokenised
Assets Framework)
. custody
Act 2026 (nhan
platforms
Royal Assent
N (RWA: bonds,
) .. 8/4/2026; hiéu luc K
Tich hgp tai san BDS, hang 1.8.8. 6. 8%¢
. . s 9/4/2027); ASIC e AL , .
Australia 2023  s6 vao khung . . hod); Digital Van hanh Tich hgp vao
o INFO 225 (cap nhat o
AFSL hién hanh asset luat hién hanh
2025); AML/CTF
platforms;
Amendment Act .
Stablecoin
2024 (AUSTRACQ);
i (SVF
Token Mapping
) framework)
Consultation
(Treasury, 2023)
Crypto
YP ok ke
Khung VASP FINTRAC VASP exchanges, R
Canada 2023 -~ ) Van hanh  AML/KYC tham
lién bang requirements (2023)  Payment
chiéu
tokens
L, Lei 14.478/2022; CBDC, Tai san 1.8 .8 8 84
. Luat tai san ao . Lo
Brazil 2023 BCB Drex pilot token, Thanh Md&rong CBDC+Sandbox
+ Drex CBDC )
(2023-nay) toan model
Binh nghia Finance Act 2022 Crypto Tha % K Yo
. an
An Do 2022 VDA nhung (VDA provisions); exchanges, ; ’ Bai hoc
y ron , , .
thué 30% SEBI VDA 9 chinh sich sai
Sandbox chirng . . , ok ke
] . CNV Pilot Sandbox  Pilot ching )
Argentina 2024 khoan ) Pilot Sandbox
) (2024) khoan token s
tokenised mdi noi
" Virtual Financial Lo N 2,88 8" 84
VFA Act — Tiéen Tatca Tiéen . )
Malta 2018 Assets Act (2018); Bai hoc first-
phong EU crypto/token  phong
MFSA mover

Ghi chd. D6 phl hgp (%) phan anh mic dé tuang déng thé ché va kha nang chuyén giao bai hoc sang Viét

Nam. Nam bat dau (BD) la nam cé hanh déng chinh sach thuc chat dau tién. Nguén: Van ban phap quy chinh
thitc ting qudc gia; BIS & CPMI (2024); I0SCO (2023); IMF (2024). Bang nay cap nhat cho dén thang 5/2026.
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Ma tran dinh vi chinh sach: Mc d6 mé& clra véi déi mdi vs. Mdc d6 ré rang clia khung phap ly

Khung Phap Ly

Mic D6 M& Cira VGi Doi M6i Thap

Mirc D6 Mé Cira Véi Pai Méi Cao

R6 Rang Cao

NHOM B: KHUYEN NGHI + HAN CHE
An D& (thué 30%), Russia (Luat 2023: co
ché gidi han), Turkey (CBRT Law 2024),
Nigeria (CBN, cho phép 2023)
[Khung phdp ly hién dién nhung han ché

déi mai

NHOM A: KHUNG TOAN DIEN

EU (MICA 2023/1114), Liechtenstein
(TVTG 2020), Thuy Si (DLT Act 2021), Burc
(eWpG 2021), Phap (PACTE 2019),
Singapore (Project Guardian), UAE (VARA
2022), Australia (Acacia), Anh (DSS 2023),

Malta (VFA 2018), Hong Kong (SFC 2023),
Nhat Ban (PSA sira déi), Han Quéc
(VAUPA 2024), Bahrain (CBB 2019)

NHOM E: CAM/KHONG CO KHUNG NHOM C/D: DANG HINH THANH

Trung Quéc (cdm toan dién), Brazil, Thailand, Malaysia, Philippines,

Bangladesh (cdm), Nepal (cdm), Algeria

2024),

Indonesia, Argentina, Canada, Hoa Ky (tién

R6 Rang Thap (c&m), Bolivia (cdm trudc b6 2025), Qatar, Arabia Xé-ut, Viéet Nam

Morocco (can easing) (hién tai)
[Khéng c6 hanh ddng chinh sdch hodc [Sandbox / partial framework / dang

cdm han nao] xdy dung]

Ghi chd. Truc X la mc dé chap nhan déi méi (sandbox, 16 trinh rd rang, pilot tich cuc); Truc Y 1a mic d6 day du
va rang budc cla khung phap ly. Vi tri la danh gia dinh tinh dya trén van ban phap quy chinh thic. Viét Nam
hién & géc dudi-phai (khung chua day dl, dang m& clia dan); muc tiéu NRF la dich chuyén 1én goc trén-phai
(Nhom A).

4.1. Nhém ASEAN va cdc trung tam tai chinh chau A léan cén

4.1.1. Singapore: M6 hinh sandbox tién hod thanh ha tang thuong mai

Singapore la quéc gia ASEAN duy nhat da hoan tat vong lap tu th&t nghiém sandbox
dén ha tang thuang mai thuc su. Co quan Tién té Singapore (MAS) kh&i dong Project Guardian
nam 2022 v3i 24 t6 chuic tai chinh, ma rong 1én han 40 don vi vao nam 2024 khi cac té chic
nhu Hiép hoi Thi trudng Tai chinh Toan cau (GFMA), Hiép héi Thi trudng Vén Quéc té (ICMA)
va Hiép héi Hodn daéi va Phai sinh Quéc té (ISDA) gia nhdp — danh dau budc chuyén ti thir
nghiém don |é sang thiét 1ap thong 1é va tiéu chuan chung cho toan nganh. Phuong phap
'learning by doing' trong moi trudng cé ki€m soat cho phép tich luy bang chiing thuc nghiém
trudc khi ban hanh quy dinh mang tinh rang buoc (MAS, 2022).
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Guardian Fixed Income Framework va Guardian Funds Framework (MAS, 2024a, 2024b):
MAS céng bé hai bé tiéu chuan nganh khéng cudng bdc nham dam bao tinh nhat quan trong
phat hanh, phan phdéi va quan ly tai san token héa. Pay la cach tiép can khong sao chép vao
ludt ma cung cap 'hudng dan thyc hanh t8t nhat' cho nganh khi né linh hoat hon nhiéu so véi

lap phap cling nhac.

Bai hoc cho Viét Nam: L6 trinh sandbox — chuén nganh — ha tang cua Singapore phu hop
v3i béi canh Viét Nam. Can bé sung b6 tiéu chuan ki thuat khdng cuéng buic cho tai san token

hda, tuong tu Guardian Framework, dé dam bao kha nang tuong hgp giilta cac té chlc tham gia.

4.1.2. Héng Kéng: Binh vi IFC théng qua hé trg phdt hanh c6 muc tiéu

Uy ban Ching khoan va Hgp dong Tudng lai Hong Kong (SFC) cong bé Policy
Statement vé tai san do nam 2023, tao diéu kién cho token hda chiing khoan (tokenised
securities) hoat déng trong khung phép ly hién hanh. Co quan Tién té Hong Kéng (HKMA) trién
khai Chuang trinh Hb trg Phat hanh Trai phiéu Ky thuat sé (Digital Bond Grant Scheme), trg
cap chi phi phat hanh dé tao khéi lugng thuc nghiém du 16n cho thi trudng mdi hinh thanh
(HKMA, 2024). Két qua dat dugc la Hong Kong da phat hanh trai phiéu xanh chinh phd
token hoa, trai phiéu da ngoai t¢ HKD/CNH/USD/EUR.

Bai hoc cho Viét Nam: Co ché trg cdp chi phi phat hanh ban dau rat thuc té va cé thé
nhan réng. BO Tai chinh Viét Nam c6 thé thiét ké chuong trinh ho trg tuong tu cho dgt phat
hanh trai phi€u doanh nghiép token héa dau tién, pha v& vong luan quan 'khéng ai lam vi
chua co tién |é'.

4.1.3. Thdi Lan, Malaysia, Indonesia va Philippines: Bién thé trong tiép cdn quy dinh

Thai Lan 14 quéc gia ASEAN dau tién ban hanh quy dinh cho phép quy tuong hé va quy
tu nhan dau tu vao tai san ky thuat so (Silk Legal, 2026). Malaysia ap dung 'quy dinh dua trén
nguyén tac' tr nam 2020, nhung tién dé cham do thi€u cc ché phai hgp hiéu qua gilra Uy ban
Chung khoan Malaysia (SCM) va Ngan hang Trung uang Malaysia (Bank Negara). Bai hoc nay
canh bao rang framework t6t trén gidy van c6 thé that bai néu thiéu phéi hgp lién co quan
(SCM, 2020). Indonesia thuc hién chuyén giao tham quyén tir Co quan Giam sat Giao dich
Hang hoa Tuadng lai (Bappebti) sang Cd quan Dich vu Tai chinh (OJK) ndm 2025, phan anh su
chuyén d6i quan diém tU 'tai san dac biét' sang 'san pham tai chinh'. Philippines tap trung vao
bdo vé ngudi tiéu dung trong bdi canh kiéu héi dong vai trd 16n trong nén kinh té (BSP, 2021;
World Bank, 2024).
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4.2 Nhém Péng A: Thi truong lan can thu nhdp cao

4.2.1. Nhét Ban: Tién phong quy dinh nhung thdn trong trong trién khai

Co quan Dich vu Tai chinh Nhat Ban (FSA) slta d6i Luat Dich vu Thanh toan dé tao 16
trinh phap ly cho chiting khoan k¥ thuat sé nam 2020 va stablecoin nam 2022 (So & Sato, 2026).
Hé théng T6 chiic Ty quan (SRO), bao gom Hiép hoi San Giao dich Tai san Ao va Ma hoa
Nhat Ban (JVCEA) va Hiép héi Chao ban Token Chiing khoan Nhat Ban (JSTOA) , dat tiéu chuan
ky thudt dudi sy giam sat cta FSA, cho phép nganh phat trién nhanh hon chu ky lap phap.
M6 hinh SRO nay cé tiém nang Ung dung tai Viét Nam khi can téc dé thich nghi cao hon

kha nang ctia quy trinh lap phap truyén théng.

4.2.2. Han Quéc: Bdo vé ngudi dung va xdy dung hub dia phuong

Han Quéc ban hanh Pao luat Bao vé Ngudi dung Tai san Ao cia Han Quéc (VAUPA),
Luat 20346 vao thang 7/2024. Day la bo khung phap ly dau tién tap trung vao bao vé ngudi
dung thay vi chi cap phép doanh nghiép. Busan trién khai cac sang kién dé trg thanh hub
blockchain khu vuc. Diém tuong déng véi Viét Nam la ca hai déu c6 dan sé tré am hiéu
c6ng nghé va chinh phi muén quan ly rii ro ma khéng can trg déi mai.

4.3. Nhom Trung Déng — Vinh: M6 hinh dac khu phap ly

4.3.1. UAE (VARA/ADGM): Token hod bdt dong sdn va ddc khu canh tranh

UAE van hanh ba 'khu ty do' phap ly song song canh tranh nhau: Co quan Quan ly Tai
san Ao Dubai (VARA), déc khu tai chinh quéc té cia Abu Dhabi (ADGM ) va pham vi lién bang.
VARA ban hanh hé théng quy dinh chuyén biét tir nam 2022, khong dua trén viéc diéu chinh
khung luat chitng khoan hién hanh (VARA, 2025).

Tich hgp s6 dang ky bat déng san (DLD, 2025): SG Dia chinh Dubai (DLD) két néi truc tiép
cd s& dir liéu bat déng san vdi cac nén tang tokenisation, tao nén tang phap ly cho token BDS.
Day la diéu kién tién quyét ma nhiéu quoc gia khac chua thuc hién dugc (DLD, 2025).

Bai hoc cho Viét Nam: Viéc s6 hoa va két noi gidy chirng nhan quyén sur dung dat vdi
nén tang DLT la diéu kién phap ly khéng thé bd qua dé token hoa bat dong san cé gia tri phap
ly thuc su. M hinh dac khu phap ly canh tranh ggi y hudng phat trién cho Trung tdm Tai chinh
Quéc té& (IFC) TP.HCM va Ba Ning.
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4.3.2. Bahrain, Qatar va Arabia Xé-ut: Cdc cdch tiép can khdc nhau trong Vinh

Bahrain la quéc gia Vinh dau tién ban hanh khung phéap ly toan dién cho tai san ma hoa
(CBB Crypto-Asset Module, 2019) tu Ngan hang Trung udng Bahrain, tao mdi trudng thu
nghiém cho cac mo hinh nhu Sukuk tokenised. Trung tam Tai chinh Qatar (QFC) ban hanh Quy
dinh Tai sdn S6 nam 2024, bao gom token hoa va hgp dong thong minh nhung loai trir tién
ma hod thuan tuy (QFC, 2024). Day la m6 hinh 'token hoéa c6 kiém soat' dang nghién clu. Ca
quan Thij trudng Von Saudi Arabia tich cuc trong token hoa thi trudng von va tham gia du an
CBDC xuyén bién gidi mBridge, mac du chua c6 khung phap ly toan dién cho crypto (CMA
Saudi Arabia, 2023).

4.4 Nhém Chéau Au, Bdc My va Oceania: Cdac khung phdp ly tham chiéu
quoc té

4.4.1. EU (MiCA va DLT Pilot Regime): Khung phdp ly toan dién va ham y tuong thich

Quy dinh MiCA (Regulation 2023/1114) la khung phap ly tai san s6 toan dién nhat thé
gidi, c6 hiéu lyc day du tU thang 12/2024 tai 27 quéc gia thanh vién EU. Thanh tuu cot 16i:
thong nhat san chai phap ly toan EU, loai b arbitrage quy dinh. DLT Pilot Regime (Regulation
2022/858) tao moi trudng sandbox cho ha tang thi trudng tai chinh trén blockchain véi linh

hoat tam thai tu mét sé yéu cau MiFID/CSDR, nhung duy tri san bao vé nha dau tu.

Ham y cho Viét Nam: EU 3 déi tac thuang mai va FDI I3n cla Viét Nam. D€ nha dau tu
EU tham gia thi trudng tai san token hoa Viét Nam, khung phap ly can dat 'tuang thich MiCA'
trén cac khia canh: chuan chéng rira tién va xac minh than phan (AML/KYC) theo FATF, yéu cau

c6ng bé théng tin va chuan luu ky.

4.4.2. Thyy ST (DLT Act 2021): Nén tang dan lugt cho tai san blockchain

Luat DLT cla Thuy ST nam 2021 stta déi B6 luat Nghia vu dé cdng nhan 'DLT securities'
(Wertrechte) la cong cu hgp |é theo dan luat, cho phép giai quyét tranh chdp quyén s& hitu
token tai toa an dan su ma khéng can chiing chi gidy tG (Gintert & Schnyder, 2021). Ham y:
néu tai san token hoa chi dugc quy dinh & tang luat tai chinh ma thiéu nén tang dan luat, moi
quyeén Igi nha dau tu déu khéng bén viing. Viét Nam can stra d6i B6 luat Dan sy 2015 dé céng

nhan tai san ky thuat sé c6 dam bao la loai tai sdn mdi.

96



1(1), 85-126 | Nguyén Qudc Khanh |

4.4.3. Liechtenstein (TVTG 2020): Hub nhé canh tranh phi déi xung

Dao luat Token va Nha cung cap Dich vu Cong nghé Dang tin cdy cua Liechtenstein
nam 2020 quy dinh tai san s6 bao goém tat ca loai token: thanh toan, tién ich, tai san, chiing
khoan, ng va phai sinh. Pay 1a khung phép ly toan dién nhat chau Au cho nha phat hanh token
(Schurr & Layr, 2023). Nhiéu quy dau tu va cong ty blockchain dat tru s& phap ly tai
Liechtenstein dé tan dung tinh phap ly cao nhat, du hoat déng thuc té & Zurich hay Frankfurt.
Chién lugc 'lgi thé phap ly phi d6i xiing' khi quéc gia nhé canh tranh véi trung tam tai chinh
I8n bang khung phép ly uu viét han. Day la bai hoc truc tiép cho IFC Da Nang.

4.4.4. Buc, Phdp, Anh va Canada: Bai hoc tu cdc thi truong phat trién

Buc ban hanh Pao luat Chiing khoan bién t& (eWpG) nam 2021 cho phép phat hanh
trai phiéu va quy dudi dang token ma khong can chiing chi gidy (BaFin, 2021). Phap vdi Loi
PACTE nam 2019 va ché dé nha cung cap dich vu tai san s6 DASP (Autorité des marchés
financiers, 2025) la nudc EU dau tién xay dung khung phap ly cap phép danh cho cac nha cung
cap dich vu tai san ky thuat sé, von la tién than truc ti€p ctia MiCA. Anh véi DBao luat Dich vu va
Thi trudng Tai chinh Anh (FSMA) ndm 2023 tao nén tang phap ly cho Co quan Quén ly Ung xr
Tai chinh Anh (FCA) khung thir nghiém ching khoan sé cua Anh, hgp tac véi Ca quan Tién té
Singapore (MAS) trong nghién cliu token hoa quy dau tu. Canada yéu cau dang ky Nha cung
cap dich vu tai san do (VASP) toan dién ti 2023 qua Trung tam Phan tich Giao dich va Bao céo
Tai chinh Canada (FINTRAC), tao khuén khé AML/KYC r rang (FINTRAC, 2024).

4.4.5. Hoa Ky: Thi trudng [6n nhat, phuc tap phdp ly nhat

Hoa Ky d&i mat véi bat dinh phap ly kéo dai do xung dét thdm quyén gitta Uy ban
Ching khoan va Giao dich (SEC) va Uy ban Giao dich Hang hoa Tuang lai (CFTC). Nam 2025,
Quoc héi thong qua GENIUS Act (khung lién bang cho payment stablecoins) va CLARITY Act
(phén dinh tham quyén SEC-CFTC). Day vén la nhitng budc tién quan trong sau nhiéu nam tac
nghén. Bai hoc cho Viét Nam la phan cong tham quyén lién nganh ré rang ti dau la diéu kién
tién quyét dé tranh bat dinh phap ly kéo dai.

4.4.6. Australia: Chinh sdch than trong

Uc mang tinh than trong va tap trung chi yéu vao viéc tich hop tai san k§ thuat s6 vao
cac khudn khé phap ly hién hanh thay vi ban hanh cac dao luat hoan toan mgi. Bat dau tur nam
2018, Trung tam Béao cao va Phan tich Giao dich Uc (AUSTRAC) da yéu cau moi san giao dich tién

ma hda phai dang ky hoat déng, tuan thi nghiém ngat quy trinh AML/ KYC. Vé khia canh thug,
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Ca quan Thué vu Uc (ATO) tlif sém da cé hudng dan ré rang, xem tién ma hoa la mot dang tai
san chiju thué trén thang du von (Capital Gains Tax) thay vi dugc cong nhan la tién té nudc ngoai.
Budc tién 18n nhat trong hoach dinh chinh sach dién ra vao giai doan 2022-2023 khi B6 Tai
chinh Uc trién khai chuang trinh "Lap ban do Token" (Token Mapping) nhdm phan tich cau tric
clia moi loai tai san s&; ti d6 lam co s& dé dé xuat mot ché dé cap phép va luu ky toan dién cho
cac nha cung cép dich vu tai san s6 (DASPs) dudi su giam sat cua Uy ban Ching khoan va Dau
tu Uc (ASIC), yéu cau cac t6 chirc ndy phai xin Gidy phép Dich vu Tai chinh Uc (AFSL) néu token

c6 dac tinh giéng cac san pham tai chinh truyén théng.

Bai hoc c6t 16i cho Viét Nam la can chd déng phan loai tai san s6 (Token Mapping) va
tich hgp ngay viéc quan ly vao cac khuén khé phap ly hién co dé kiém soéat rdi ro. Déng thdi,
viéc phan dinh ré thdm quyén gilta cdc ¢ quan quan ly va ap dung co ché thi nghiém
(sandbox) linh hoat s& tao hanh lang an toan thic day déi mdi sang tao.

4.5. Nhém thi truong méi néi: Bai hoc tir cdc nén kinh té tuong déng

4.5.1. Brazil (Drex CBDC): M6 hinh xdy dung nén tang trudc

Brazil xdy dung dua trén nén tang hé thong thanh toan tlc thai Pix (ra mat 2020) da
dat mdc phd cap rdng rai. Ngan hang Trung uong Brazil (BCB) phat trién Drex, 1a CBDC ban
buon két hgp véi nén tang token hoa tai san, hoat dong trong chuang trinh pilot tir nam 2023
(BCB, 2023). Lei 14.478/2022 tao khung phap ly cho toan nganh. Biém tuang déng ca cau véi
Viét Nam: cac vi dién ti va hé thdng thanh toan sé hién cé cua Viét Nam c6 thé ddng vai tro

tuang tu Pix, la nén tang cho I&p token hoa phia trén.

4.5.2. An Bé: Bai hoc vé chinh sdch thué khéng tuong xuing

K& tir nam 2022, An D6 ap dung thué 30% trén Igi nhuan cda tai sdn ma hoéa (VDA) va
1% thué khau trl tai ngudn (TDS) trén méi giao dich (Finance Act 2022). Theo ghi nhan cua Uy
ban Chitng khoan va Giao dich An D6 (SEBI) va cac nghién ctu nganh, diéu nay dan dén sut
giam dang ké khai lugng giao dich trén cac san trong nudc va dich chuyén hoat déng ra thi
trudng nudc ngoai. Bai hoc cho Viét Nam: chinh sach thué can dugc thiét ké theo nguyén tac
can doi, phan biét dau tu dai han véi dau co ngan han, khong ap dung ganh nang thué giao

dich lam triét tiéu thanh khoan.
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4.5.3. Argentina va Malta: Bai hoc vé lgi thé first-mover va gidi han cta né

Argentina trién khai sandbox cho chiing khoan tokenised tai Uy ban Ching khoan Quéc
gia Argentina (CNV) tir nam 2024, ch{rng minh rang ngay ca trong méi trudng kinh té vi mo
bat 6n, cd ché thir nghiém co6 ki€ém soat van kha thi (CNV, 2024). Malta véi Dao luét Tai san Tai
chinh Ao (VFA Act) ndm 2018 thu hat ban dau nhiéu san giao dich Ién; tuy nhién, sau khi MiCA
c6 hiéu luc, mét sé doanh nghiép dich chuyén sang cac thi trudng EU I8n hon. Bai hoc kép cho
Viét Nam: (i) Igi thé first-mover c6 thai han néu khong dugc cing ¢é bang thi trudng néi dia
va hoi nhap khu vug; (i) khung phap ly cia mét thanh vién trong lién minh I&n can tinh dén

kha nang tuong hgp vdi toan khéi tir dau.
5. Udc tinh tiém nang kinh té tir Token héa tai Viét Nam

5.1. Phuong phap va gidi han cua uéc tinh

Phan nay cung cap udc tinh minh hoa vé tiém nang Igi ich kinh té tur token hoa tai san
tai Viéet Nam. Bay la udc tinh dinh hudng, khong phai du bao chinh sach chinh thirc. Phuang
phap luan tham chiéu cach tiép can cta DFCRC va DECA (2026) trong du an Acacia: phan tich
Igi ich theo tung I8p tai san dua trén ba yéu t6 bao gom: quy md thi trudng cla I&p tai san;
muc tiét kiém chi phi c6 thé dat dugc qua token hod, hiéu chuan tir cac nghién clu trudc va
dir liéu thuc nghiém; va téc dé ap dung du kién. Két qua dugc trinh bay theo dai udc tinh dé

phan anh mdc d6 khéng chac chan.
Cong thuc tinh nhu sau:
Ei=M; x C$| x CA;

Trong dé: M; = gia tri thi trudng cla I8p tai san i; C$ = muc tiét kiém chi phi kinh té c6
thé dat dugc thdng qua token hoa (ty 1é %/nam trén gia tri tai san, suy ra tir dit liéu thuc nghiém
quéc té); CA; = téc do ap dung token hoa (phan tai san trong I8p i dugc token hoa tai thai

diém udc tinh).

Gia tri C$: cho tung 18p tai san dugc hiéu chuan tu: két qua pilot thuc té (Project Acacia,
Project Guardian); nghién ctu hoc thuat vé tac dong gidm chi phi giao dich (Kyle, 1985; Glosten
& Milgrom, 1985); dit liéu téng hgp nganh tir DTCC (thi trudng repo token hda), SWIFT
(thanh toan xuyén bién gidi), va World Bank (kiéu hoi). CA; dugc md hinh hoa theo ba kich ban
st dung ham adoption logistic tuong tu cac cong nghé tai chinh trudc doé (ETF adoption curve
1993-2010).
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Can luu y rd vé gidi han phuong phéap luan cta tham s6 CA. Budng cong ap dung
(adoption curve) dugc hiéu chudn tham khao tu tién trinh ap dung quy ETF giai doan 1993-
2010 — mot loai tai san va boi cdnh thé ché khac biét can ban so vdi token hod RWA tai Viét
Nam. Do chua cé chudi di liéu lich s di dai vé token hod RWA & mét thi trudng mdi nai
tuong dong, viéc ngoai suy nay mang tinh minh hoa va la mét han ché thuc nghiém truc tiép
clia nghién c(u. Vi ly do d6, céng thic Ei = M x C$; x CA; dudgc hiéu 1a mét phép tinh minh
hoa dé I8n (back-of-the-envelope sizing) theo cach tiép can cia DFCRC va DECA (2026), ch(
khong phai mét mo hinh kinh té lugng dudc udc lugng tu dit liéu sc cap; do do, Muc 3.2 can
dugc hiéu theo nghia két hgp phan tich dinh tinh so sanh véi phép dinh lugng minh hoa, thay

vi mot mé hinh héi quy chinh thic.

K&t qua dugc trinh bay theo dai udc tinh (thdp-cao) thay vi diém dan nhat, phan anh
hai nguén khéng chac chan chinh: (i) téc dé ap dung thuc té cua thj truong: dao dong tur 10%
dén 50% tuy theo I&p tai san va kich ban; (i) muc tiét kiém chi phi thuc té dat dugc: phu thudc
vao chat lugng ha tang ky thuat va phap ly. 6 chénh léch gilta gia tri cao nhat va thap nhat

clia dai 6 thé Ién téi hai dén ba lan, cho thay mic d6 khéng chac chan con cao.

5.2. Ba kénh tao gia tri kinh té

Lgi ich kinh té tiém nang tu token hoa tai san tai Viét Nam dugc phan tich theo ba kénh
cdu trac: (i) Thi truong tét hon (i) Thanh toan tét hon, va (iii) Tai san t6t hon.
Moi kénh tac ddng qua co ché kinh té khac nhau va ¢ can c( ly thuyét riéng biét. Uéc tinh
trung binh clia ba kénh céng lai tao ra dai téng 1,7-3,2 ty USD/nam trong kich ban ca sa, tuong
duong khoang 0,4-0,7% GDP (Bang 3).

5.2.1. Thi truong tét hon
Udc tinh gia tri gia tang thém khoang 0,8-1,4 ty USD/nam (tuong ducng ~39% téng

Igi ich).

Kénh Thj trudng tét han phat sinh ti viéc token hod gidm tryc ti€p chi phi giao dich va

ma sat thi truGng trong ba linh vuc chinh.

Thi nhat, quyét toan tlc thdi T+0 thay thé T+2 trén HOSE va HNX: mdi phién giao dich
hién tai, mot khéi lugng vén dang ké bi ket trong chu ky quyét toan hai ngay, tao ra chi phi ca
hoi va rdi ro thanh toan déi tac. Quyét toan nguyén tur (atomic settlement) cla tai san token
hoa loai bod hoan toan khoang tré nay, udc tinh giai phéng 200-300 triéu USD vén luu déng

moi nam. Co s& ly thuyét cho Igi ich nay dugc xay dung trén ly thuyét vi cau tric thi trudng cla
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Kyle (1985) va Amihud va Mendelson (1986): giam chi phi giao dich dan dén thu hep chénh

léch gia mua-ban (bid-ask spread) va giam phan bu thanh khoan trong dinh gia tai san.

Th{ hai, m& khoa thanh khoan cho thi trudng bat dong san: kho tai san BDS Viét Nam
udc tinh 400-550 ty USD (CBRE Vietnam, 2024; JLL, 2024) nhung gan nhu khong cé thi trudng
tht cdp do ménh gid giao dich qua I6n va tha tuc phap ly phdc tap. Phan manh hoa
(fractionalisation) thong qua token hoa tao ra thj trudng thir cap cé tinh thanh khoan: ngay ca ty

Ié 4p dung khiém tén & muc 2% ciing tao ra thi trudng tai san token héa tri gia 8-11 ty USD.

Thu ba, gidm chi phi phat hanh: tu déng hoa quy trinh hau ky (back-office) trong phat
hanh trai phiéu va quy dau tu, cung vdi téi uu hoa tai san thé chap trong hé thong ngan hang,

tao ra Igi ich bé sung qua giam chi phi vén toan hé théng.

5.2.2. Thanh todn tét hon
Udc tinh gia tri gia tang thém khoang 0,6-1,0 ty USD/ndm (tuong ducng ~29% téng

Igi ich).

Kénh Thanh toan t6t han la kénh cé co s& udc tinh vitng chac nhat trong ba kénh, do
dir liéu dau vao la cong khai va c6 dé tin cdy cao. Nguon Igi ich chu dao dén tir kiéu héi: Viét
Nam nhan xap xi 16-19 ty USD kiéu héi hang nam (World Bank, 2024), diing trong nhéom 10
quoc gia nhan kiéu hoi I6n nhat thé gidi. Theo Ca s& DI liéu Gia Kiéu hoi Toan cau (World Bank,
2024), phi giao dich binh quan dén Viét Nam qua cac kénh truyén théng hién & muic khoang
5-6% gia tri chuyén. Token hoa hanh lang kiéu héi bang e-VND stablecoin c6 thé dua phi nay
xuong dudi 1%, tuong tu mic da dugc thyuc nghiém tai moét s6 hanh lang kiéu hoi 8 Dong Nam

A st dung thanh toan sé.

Tiét kiém udc tinh tu kiéu héi = (Phi hién tai 5-6%) — (Phi muc tiéu < 1%) x Dong kiéu
héi hang nam = 4-5% x 16-19 ty USD ~ 640 triéu — 1.040 triéu USD méi nam. D4y la khoan
tién dugc tra lai truc ti€p cho khoang 5 triéu kiéu bao Viét Nam va gia dinh ho. Day la mot Igi
ich c6 tinh phan phaoi thu nhap ré rét, vi ngudi hudng Igi chu yéu la ho gia dinh lao déng tai
cac tinh nhan kiéu hoi 16n nhu Binh Binh, Nghé An, Ha Tinh va Béng Thap. Ngoai kiéu hdi, tai
trg thuong mai dugc ma hoda (tokenised trade finance) trén dong thuang mai XNK trén 700 ty
USD/nd@m cling tao Igi ich bé sung qua viéc rdt ngan chu ky L/C tit 5-7 ngay xudng vai gid,
song do phuec tap trong trién khai, Igi ich thuc té giai doan dau dugc danh gia con han ché va

chua dugc dua vao udc tinh chinh.
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Udc tinh minh hoa quy mo cac I8p tai san tokenisable tai Viét Nam (ca sG 2024)

Quy mo - e Lgi ich uéc
. e % GDP 2024 Nguon Lagi ich tiét kiém i .
Loai tai san udc tinh L ) . tinh/nam
. (uéc tinh)  tham khao (tham chiéu) .
(ty USD) (ty USD)
e 4A . CBRE " -
Bat dong san _ Giam chi phi GD
. ~400-550 ~90-125%  Vietnam; JLL 0,5-1,0
(tdng kho) 30-50%
(2024)
Co phiéu niém yét UBCKNN o )
~100-120 ~23-28% T+0; chi phi luu ky 0,2-04
(HOSE+HNX) (2024)
Tréi phiéu doanh BS Tai chinh  Minh bach + chi
. ~30-50 ~7-12% P, 02-04
nghiép VN (2024) phi phat hanh
Kho bac o
S , o Chi phi phat hanh;
Tréi phiéu chinh phd ~50-70 ~12-16% Nha nudc L 0,1-0,2
quyet toan
(2024)
Kiéu héi (dong chay . World Bank  Phi GD: ~5-6%
. . ~16-19 ~4-5%/nam . 0,6-1,0
hang nam) (2024) xuéng ~1%
X A BG L
Hang hoa néng san Giam chi phi
N . ~10-20 ~2-5% NN&PTNT ) 0,1-0,2
(tai trg thudng mai) tin dung
(2023)
Toéng udc tinh
— — — — ~1,7-3,2

minh hoa

Ghi chu. Tat ca s6 liéu la udc tinh minh hoa dua trén phuagng phap tham chiéu cia DFCRC va DECA (2026).

Can phan biét rd ban chat stock va flow cla cac dong: bat déng san, cé phiéu, trai phiéu (doanh nghiép va

chinh phu) 1a gia trj kho tai san (stock) tai mét thai diém; trong khi kiéu héi la dong chay hang nam (flow). Déi

v@i cac I8p dang stock, Igi ich dugc tinh trén phan chi phi giao dich va chi phi von tiét kiém khi mot ty 1€ tai

san dugc token hoa va giao dich; déi vdi kiéu héi, Igi ich dugc tinh truc ti€p trén phan phi giao dich tiét kiém

ctia dong chay hang nam. Vi khac biét ban chat nay, cac con s6 & ¢t cudi khéng nén dugc hiéu 13 hoan toan

cébng doén theo cing mét don vi kinh t&; téng hgp & dong cudi chi mang tinh udc lugng dé 16n téng thé. Lai

ich udc tinh gia dinh ty & ap dung 20-40% trong kich ban cg s3. Ngudn sé liéu quy mé thi trudng: UBCKNN
(2024); B6 Tai chinh Viét Nam (2024); VBMA (2025); CBRE Vietnam (2024); JLL Vietnam (2024); World Bank
(2024). Can nghién clu sc cap dé xac nhan trudc khi st dung lam can ¢ hoach dinh chinh sach.

5.2.3. Tai san tét hon

Udc tinh gia tri gia tang thém khoang 0,4-0,8 ty USD/nam (tuong duang ~32% téng

Igi ich).
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Kénh Tai san t6t hon tap trung vao cai thién chat lugng quan tri va ma réng kha nang
ti€p can clia nha dau tu déi véi cac IGp tai san hién dang kém hiéu qua. Kénh nay c6 bién dé
khéng chac chan I8n nhat trong ba kénh vi phu thudc nhiéu vao téc dd cai cach thé ché (cé phan
hoa DNNN) va xay dung ha tang di liéu (s6 hoa sé dang ky dat), nhitng yéu t6 khé du doan hon

diéu kién thj trudng. Can cf vao két qua udc lugng tir bang 3 thi ba ti€u kénh chinh dugc xéac dinh:

C6 phan DNNN dugc token hda (~0,1-0,2 ty USD/nam): Khoang 2.100 doanh nghiép nha
nudc déng gdp xap xi 29% GDP Viét Nam (State.gov, 2025), song qua trinh c6 phan hoa truyén
théng dién ra cham va thiéu minh bach. Token hoa ¢ phan DNNN tao co ché biéu quyét on-
chain, phan phéi c6 tlc ty déng qua hgp déng thdng minh va md rdng ti€p can cta nha dau tu
nho 1é. Lgi ich kinh té chi yéu dén tu viéc gidm chi phi dai ly (agency cost) va nang cao

hiéu qua phan bé vén.

Trai phiéu doanh nghiép dugc token héa (~0,2-0,4 ty USD/nam): Sau cudc khung hoang
niém tin thi trudng trai phi€u doanh nghiép giai doan 2022-2024, bat ngudn tir thiéu minh
bach thong tin vé tai san dam bao, token hoa on-chain budc toan bd thong tin nay phai cong
khai va khéng thé stra déi. Diéu nay lam gidm phan bu rdi ro théng tin (information risk

premium) ma nha dau tu yéu cau, tur dé giam chi phi vén cho doanh nghiép phat hanh.

Hang hoa néng san token héa (~0,1-0,2 ty USD/nam): Bién lai ndong san dugc token
hoa c6 thé ap dung cho gao, ca phé, tdm, cho phép néng dan st dung hang tén kho lam
tai san thé chap dé tiép can tin dung thay vi phai ban sdm dudi gia thi trudng dé cé tién mat.

Lgi ich tap trung vao giam bat can xing théng tin trong tai trg thuagng mai ndng nghiép.
5.3. Uéc tinh theo loai tai san

Xét vé Igi ich khi token hoéa ting loai tai san, Bang 3 & trén trinh bay udc tinh Igi ich kinh
té t&i da hang nam cho tiing I3p tai san co thé token héa tai Viét Nam. Gia tri téi da tucng (ng
V@i gia tri cao nhat cla dai udc tinh, vai gia dinh ty Ié 4p dung & mUc cao trong khoang 20—

50%. Gia tri thuc té trong kich ban co s& s& nam & khoang gilra clia cét 'Lgi ich udc tinh/nam'.

Bang nay cho thdy mét s& diém quan trong vé cau trlc tiém nang. Tht nhat, hai IGp tai
san c6 dai Igi ich cao nhat la bat dong san (0,5-1,0 ty USD/nam) va kiéu héi (0,6-1,0 ty
USD/ném), song vi ly do khac nhau hoan toan: bat déng san néi bat nhad quy mo kho tai san
khéng 16 ( khoang 400-550 ty USD, tuong duang 90-125% GDP), trong khi kiéu héi néi bat vi
phi giao dich hién tai bat thudng cao (khoang 5-6%) so vai kha nang ky thuét cé thé dat dugc
(<1%), tao ra khoang tiét kiém rat I&n.
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Th{ hai, du bat dong san cé tiém nang tuyét doi I6n nhat, day ciing la I8p tai san khé
trién khai nhat vi né phu thudc vao diéu kién tién quyét la sé hoa va két ndi Gidy Chirng nhén
Quyén S dung Dat vai nén tang DLT quoc gia (tham chiéu moé hinh Dubai Land Department —
DLD, 2025). Ngudc lai, trai phiéu chinh pha token hoda c6 dai Igi ich thdp hon (0,1-0,2 ty
USD/ndm) nhung dé trién khai nhat do chinh phd 1& nha phat hanh khéng cé rdi ro

tin dung va day la ly do né dugc uu tién 1 trong 16 trinh dé xuat tai Phan VI.

Thi ba, c6t % GDP xac nhan rang Viét Nam co cd s& tai san da quy mo dé token hoa
tao ra tac déng vi moé cb y nghia: téng cac I18p tai san cé thé token héa udc tinh vugt 300%
GDP v3i phan 18n la bat ddng san chua cé thi trudng th cap. Pay cling la dac diém chung cla

nhiéu nén kinh t& md&i néi chau A so véi cac thi trudng phat trién.

5.4. Du bao theo kich ban

Chung t6i ti€p tuc udc lugng gia tri tang thém khi thuc hién chinh sach token hoa tai
san cho Viét Nam theo cac kich ban cua thi trudng. Bang 4 phan tich chudi thai gian theo kich
ban chinh sach. Ba kich ban dugc xay dung dua trén cac gia dinh khac nhau vé toc dé va chat

lugng trién khai chinh sach, khéng phai vé diéu kién vi mé bén ngoai.

Bang 4.
Dai udc tinh Igi ich theo kich ban ap dung (ty USD/nam)

Kich ban 2027 2028 2030 Piéu kién gia dinh chinh
Kich ban 1 - Trién khai Thiéu khung phap ly déng bo;
- 0,1-0,3 0,3-0,6 0,8-1,5 . g P ’p y R S

cham chu yéu tha nghiém
Kich ban 2 — C6 chinh NRF 4 tru c6t; e-VND van hanh;
) _ 03-06 07-12 1,8-3,0 .
sach ho trg sandbox rong
Kich ban 3 — Trién khai Thém: lién két quéc té; IFC van hanh;
) 05-09 1,0-1,8 2,540 . ] N
tich cuc von nudc ngoai
Tran dai han (4p dung 34 Tat ca I8p tai san tokenisable;
day du) ty 1é ap dung day du

Ghi cha. Dai udc tinh dugc xdy dung dua trén két hgp quy mo tai san (Bang 3) va tham chiéu muc tiét kiém
chi phi tur cac nghién ctu trudc day (Kyle, 1985; Amihud & Mendelson, 1986) va di liéu pilot quéc té (Project
Acacia, DFCRC & RBA, 2023). Khong cé udc tinh nao la du bao chinh thic.
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Két qua udc lugng cho thdy so sanh theo thdi gian trong cung kich ban cho thay téc
dé tang trudng phi tuyén: ngay ca trong Kich ban 2 (dugc khuyén nghi), Igi ich tang gan ba lan
tu 2027 (0,3-0,6 ty USD) dén 2030 (1,8-3,0 ty USD). bBiéu nay phan anh dac trung cua
hé sinh thai nén tang: Igi ich tich luy theo hiéu ing mang Iudi khi sé lugng tai san dugc token

hoa va s6 ngudi tham gia tang.

Ngoai ra con sé quan trong nhat khong phai la gia tri tuyét d6i ma la khoang cach gitra
Kich ban 1 va Kich ban 2 vao nam 2030 la khoang 1,0-1,5 ty USD/nam tinh theo gia tri trung
diém clia cac dai. Day chinh |a 'gia tri ca chinh sach NRF' la Igi ich tdng thém hang nam cé thé
dat dugc nhg trién khai khung phap ly va ha tang ddng 16 trinh, so véi kich ban thi€u hanh
dong c6 hé thong. Noi cach khac, chi phi cd héi cla sy chan chi chinh sach

c6 thé 1én t&i 1-1,5 ty USD/ndm vao nam 2030.

Kich ban 3 (trién khai tich cuc) va Kich ban 2 (c6 chinh sach ho trg) cé dai chéng chéo
vao nam 2030 (2,5-4,0 ty va 1,8-3,0 ty tuong Ung). Diéu nay cd y nghia thuc tién: nhiing phan
t’ tich cuc nhat cta Kich ban 2 (khi NRF dugc trién khai hiéu qua) cd thé dat két qua tuong
duong vé&i phan tir than trong nhat cua Kich ban 3. Quyét dinh chinh sach quan trong han su

may man cla diéu kién thi truong.

Cuéi cung, 'tran dai han' (3—4 ty USD/nam) la gidi han ly thuyét khi gia dinh toan b0 tai
san tokenisable dat ty 1é ap dung t6i da — mot kich ban khéng thuc té trong bat ky khung thai
gian ngan han nao. Gia tri cia con s6 nay nam & chd nd dat ra quy md téng clia 'miéng banh
kinh t&' ma token hod co thé tao ra, xac nhan rang day la co hoi c6 y nghia vi mé (~0,7-0,9%

GDP) chur khéng phai ngoai bién.

Bang 5.

Phan tich d6 nhay cia udc tinh theo tiing tham s6 dau vao

Uéc tinh tong (ty

Tham s6 Khoang dao don ién do oi
g ong USD/nam) Bién do thay doi

CAi — Téc d6 ap dung 10% — 50% 06 — 4,0 Rat I6n (~3 lan)
C$; — Tiét kiém chi Trung binh

) -30% — +30% 12-22
phi/USD (~+30%)
M; — Quy m6 thi )

. -20% — +20% 14 - 20 Nho (~+20%)
truong
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Uéc tinh tong (ty

Tham s6 Khoang dao dong N
USD/nam)

Bién d6 thay déi

Két hgp (thdp/cao

. N Tat ca cung chiéu 05—-42 Bién rong nhat
dong thai)

Ghi chd. Phan tich d6 nhay mét chiéu: moi tham sé thay déi trong khi gilt cac tham s6 khac & gia tri cd s&.
Gié tri co s&: M; theo Bang 3; C$; hiéu chuén tir DFCRC va DECA (2026); CA; = 30% (gita khoang 20-40% cuia
kich ban co s&). Cot 'Bién do thay déi* do muic bién déng cua udc tinh téng khi tham sé dao déng trong

khoang néu. Tham sé ¢é bién do I6n nhat la tham sé nhay cam nhat, & day la téc d6 ap dung CA..

5.5. Phan tich dé nhay

Dé danh gia mic d6 phu thuéc cua két qua vao tiing tham sé dau vao, phan nay trinh
bay phan tich do nhay mot chiéu (one-way sensitivity analysis) cho ba tham sé cét 16i ciia cong
thiic E; = M; x C$; x CA.. Méi tham s& dugc thay déi trong khoang hgp ly trong khi gilt cac
tham sé con lai & gia tri cd s&, nham xac dinh tham sé nao dong gop 16n nhat vao bién dé bat
dinh cda udc tinh téng. Két qua (Bang 5) cho thay téc dé ap dung (CA) la tham sé nhay cam
nhat: thay déi ty 1& ap dung tlr 10% 1én 50% lam thay déi uéc tinh téng gan ba lan, I6n hon
nhiéu so vdi tac dong clia thay déi mic tiét kiém chi phi (C$) hay quy mé thi trudng (M)).
Diéu nay ham y rang d6 tin cdy cta udc tinh phu thudc chi yéu vao gia dinh vé téc do thi
trudng chap nhan token hoa — vén la yéu t6 khé du bao nhat va chiu anh hudng truc tiép cua
chat lugng trién khai chinh sach. Do d6, cac con sé tuyét déi trong Muc 5.3 -5.4 can dugc

dién giai than trong va ludn gan vdi gia dinh téc d6 ap dung tuong Ung.

5.6. Tong hop két qua chinh va ham y
Két hgp két qua tu Bang 3 va Bang 4, ba két luan chinh dugc ruat ra:

Th& nhat, Viét Nam ¢ co s& tai san du 16n dé token hoa tao ra tac ddng kinh té€ cé y
nghia vi moé: dai Igi ich udc tinh 1,7-3,2 ty USD/nam trong kich ban co s& tuong duang 0,4-
0,7% GDP ma nd thudc cung cap do ty Ié vGi udc tinh 1% GDP cla Australia (DFCRC & DECA,

2026), phan anh dac diém co cau tuong dong vé ty |é co s& tai san trén GDP.

Th{ hai, kénh Igi ich 16n nhat va c6 ¢ sG udc tinh vitng chac nhat la kiéu héi (0,6-1,0 ty
USD/nam). Bay la mot két qua phu hgp véi vi tri cda Viét Nam la mot trong nhitng quéc gia
nhan kiéu haoi I6n nhat thé gidi. K&t qua nay ggi y rang chinh sach e-VND va hanh lang thanh
toan sé nén dugc uu tién cao trong giai doan dau trién khai, vi mang lai Igi ich rd rang va cé

thé do luong dugc trong thdi gian ngan nhat.
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Thu ba, khoang cach 1,0-1,5 ty USD/nam gitra Kich ban 1 va Kich ban 2 vao nam 2030
trg di dai dién cho 'gia tri cia chinh sach'. Biéu nay cho thay hanh déng chinh sach c6 hé théng
théng qua Khung NRF bén try cot (Phan VI) c¢é thé tao ra thang du kinh t& bé sung dang ké so
v3i kich ban thu déng. Pay 1a can c( dinh lugng dé bién hé cho viéc dau tu vao xay dung khung

phap ly va ha tdng ky thuat s6 ngay trong giai doan 2026-2027.
6. bé xuat khung phap ly quéc gia

Dua trén bang chiing so sanh tir 24 quéc gia va phan tich tiém nang kinh té tai Phan V,
phan nay dé xuat Khung Phap ly Quoc gia (National Regulatory Framework — NRF) gébm bon
tru cot véi trinh tu logic: nén tang phap ly — ha tang kj thuat s6 — phat trién thi trudng — hoi

nhap qudc té. Su thi€u vang bat ky tru cét nao déu lam giam hiéu luc clia cac tru cét con lai.

6.1. Tru cot 1: Nén tang phap ly

6.1.1. Stra déi B6 ludt Ddn su va Ludgt Chiing khodn

Can cU so sanh: Thuy S7 (DLT Act 2021), Liechtenstein (TVTG 2020), Buc (eWpG 2021).
Ba quéc gia nay chiing minh rang tai san token hda can dugc cong nhan tu cach phap ly & tang
dan luat, khéng chi & tang phap luat tai chinh. Néu thiéu nén tang dan luat, tranh chap quyén
s& hitu token khéng thé giai quyét dugc tai toa an dan sy va toan béd quyén Igi nha dau tu trd
nén khong bén viing.

- B6 sung diéu khoan vao B6 luat Dan su 2015: dinh nghia 'tai san kj thuat s6 c6 dam
bao' 1a loai tai san mai véi day dd quyén s& hitu, chuyén nhugng, thira ké va cdm c6, phat sinh
tlr dang ky trén nén tang DLT dudc ¢ quan cd tham quyén cap phép.

- Stra d6i Luat Chiing khoan 2019: bé sung dinh nghia 'chiing khoan ky thuat sé' la hinh
thirc dai dién hop 1é cho ¢ phiéu, trai phiéu va chiing chi quy, vSi ngudi nam gilt c6 day du
quyén cé déng va trai chu.

- Quy dinh phap ly cho hgp déng théng minh: thiét 1ap diéu kién dé hgp déng thong
minh cé gié tri tudng dudng hgp dong dan su, theo hudng ti€p can cua Luat Uy ban Luat phap

Anh vé Tai san Ky thuat S6 nam 2023 va Luat Luxembourg nam 2019.

6.1.2. Sandbox tai san ky thudt sé chuyén biét (DARS)

Can cU so sanh: Singapore (Project Guardian), Anh (Digital Securities Sandbox / FSMA
2023), EU (DLT Pilot Regime 2022/858). Ba ca ché nay c6 chung dac diém: khdng mién tris toan

bd quy dinh ma cho phép linh hoat c6 gidi han trong méi trudng kiém soat, két hgp bao cao
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minh bach dé co quan quan ly hoc hai tir thyc tién. Sandbox phai tach biét véi sandbox ngan
hang/fintech hién hanh vi ho so rdi ro va yéu cau ky thuat khac nhau can ban.

- D4t dudi sy quan ly dong thai ctia Uy Ban Chiing Khoan Nha nudc (UBCKNN) va Ngan
hang Nha nu&c (NHNN); thai han 3 nam, gia han dugc.

- Phé duyét it nhat 10-15 use case th nghiém trong 18 thang dau: trai phiéu chinh phu

token hoda, bat ddng san phan manh, trai phiéu doanh nghiép token hoda, quy dau tu token hoa.
- Gidi han téng gia tri khoa (TVL) va yéu cau bao cao dinh ky 3 thang/lan.

6.1.3. Quy dinh stablecoin VND (e-VND)

Can cu so sanh: UAE (VARA quy dinh chi stablecoin AED dudc cap phép cho thanh toan
noi dia), Nhat Ban (PSA sira déi tao 16 trinh ré rang cho stablecoin da tiéu chuan), Brazil (Drex
CBDC lam nén tang quyét toan). Péng thuan ti cac quoc gia tién phong: stablecoin quéc gia
dudc quy dinh la diéu kién ha tang, khong phai tuy chon, cho hé sinh thai RWA hoat dong dudgc.

- Thong tu NHNN quy dinh e-VND: stablecoin VND dugc cap phép, du trir 100% bang
tai san an toan, cd ché phat hanh/mua lai ré rang.

- e-VND la phuong tién quyét toan hgp Ié trong giao dich tai san ky thuat s6 néi dia,
ngan ngua do la hod qua stablecoin nudc ngoai.

- Pilot giai doan 1: 3-5 t6 chuc tin dung I8n dugc cap phép phat hanh véi gidi han quy
mo trong nam dau.

6.1.4. Uy ban Biéu phéi Quéc gia Tai san Ky thudt S6 (NDACC)

Can c’ so sanh: UAE (VARA tranh xung dét tham quyén), Hoa Ky (bai hoc tiéu cuc tu
xung d6t SEC-CFTC kéo dai nhiéu nam), Indonesia (chuyén giao sang OJK giai quyét bat nhat
thdm quyén). Dé xuat: Quyét dinh Thu tudng thanh 13p NDACC v&i NHNN lam Chu tich,
UBCKNN lam Phé Cha tich thudng truc va dai dién B6 Tai chinh, TT&TT, Tu phap, va ban hanh
phan loai tai san kj thudt s6 vdi phan cong tham quyén rd rang theo loai token.

6.2. Tru cot 2: Ha tdang ky thudt s6

6.2.1. Nén tang DLT tai chinh quéc gia (VF-DLT)

Can cU so sanh: Singapore (Global Layer 1 — ha tang shared-ledger, 2024), Australia

(Project Acacia da pilot quyét toan token hdéa government bonds bang CBDC, DFCRC & RBA
2023), Brazil (Drex platform, BCB 2023). NHNN va UBCKNN can déng cha tri phat trién VF-DLT.
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Day la nén tang blockchain permissioned quéc gia dé dap ing chuan bao mat quéc té va co

kha nang tuong hgp véi VSD, cong SWIFT va sé dang ky tai san nha nuéc.

6.2.2. 56 hod s6 ddng ky tai san

Can c’ so sanh: UAE (DLD két néi s6 dang ky bat dong san véi nén tang token hoda tai
san. Day la diéu kién phap ly tién quyét dé token BDS cé gia tri thuc sy, DLD 2025). BS Tai
nguyén & Moi trudng sé hoa Gidy Chiing nhan Quyén S dung Bat (GCNQSDD) va két néi vdi
VF-DLT; VSD nang cdp hé théng luu ky dé hd trg ching khodn token hda véi
déi chiéu 1:1 vé&i ban ghi VSD.

6.2.3. L¢ trinh e-VND sang w-CBDC

Giai doan 1 (2026-2027): e-VND stablecoin do ngan hang thuong mai phat hanh theo
quy dinh NHNN. Giai doan 2 (2027-2028): sau khi e-VND hoat déng én dinh, NHNN pilot tién
kjy thuat s6 cua ngan hang trung uong ban budn (Wholesale CBDC) VND cho
giao dich lién ngan hang va quyét toan tai san token hoéa, tuong ty 16 trinh clia Australia (Project
Acacia, DFCRC & RBA 2023) va Brazil (Drex, BCB 2023). w-CBDC la tai san quyét toan cudi cung

cta hé thong, loai bo rdi ro doi tac trong giao dich ngan hang-ngan hang.

6.3. Tru cét 3: Phat trién thi trudng theo thir tu uu tién

Thi ty uu tién dua trén ba tiéu chi: tdc dong kinh té tiém nang, rui ro thuyc hién, va tac

dung tao tién Ié cho thj trudng tu nhan.

1. Trai phiéu chinh pht token héa (2027): Chinh pht la issuer khéng ¢é rui ro tin dung
la diém chudn an toan nhat cho thj trudng. Tham chi€u: Hong Kéng
(trai phiéu xanh token hda 2023); Australia (Project Acacia G-bond pilot, DFCRC &
RBA 2023).

2. Bat dong san phan manh (2027-2028): L&p tai san I16n nhat nhung yéu cau hoan
thién Tru cot 2 (s6 hoa GCNQSDD) trudc. Pilot 10-20 dy 4n BBS thuong mai I8n tai
TP.HCM va Ba Nang vai cac bién phap bao vé nha dau tu day du: escrow, kiém toan
tai san dinh ky, gidi han s& hitu nudc ngoai theo quy dinh hién hanh.

3. Trai phi€éu doanh nghiép token hdéa — chuan minh bach méi (2028): Giai quyét can
nguyén khung hoang minh bach thj trudng trai phiéu: yéu cau bat budc toan bd
thong tin tai san dam bao, dong tién va thanh toan lai dugc ghi nhan on-chain,

khéng thé slra déi sau khi phat hanh.
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4. Kiéu héi token héa (2028): Pilot hanh lang kiéu héi gilta Viét Nam - Hoa Ky va Viét
Nam - Han Quéc st dung e-VND, muc tiéu giam phi giao dich tir mdc trung binh
khoang 5-6% (World Bank, 2024) xuéng dudi 1%.

5. C6 phan DNNN token hoa (2028-2029): Chon 5-10 doanh nghiép nha nuéc c&
trung dé thi diém phat hanh c6 phan token hda song song c6 phan truyén théng,

nham cai thién minh bach quan tri va mé& réng nha dau tu tiép can.

6.4. Tru cét 4: H6i nhap quoc té
Muc tiéu: Viét Nam dinh vi IFC tai TP.HCM va Da Nang trong hé sinh thai tai chinh kj

thuat s6 ASEAN, thu hit dong vén té chiic quéc té mudn tiép can tai san Dong Nam A.

- Thoa thuan hgp tac v8i MAS Singapore (uu tién 1) va HKMA Héng Kong (uu tién 2,
2028): thiét 1ap két néi k§ thuat va cdng nhan phap ly 13n nhau cho tai san token héa phat hanh
tai Viét Nam giao dich trén cac nén tang Singapore va Héng Kong.

- Khu Tai san S6 Bac biét (DASZ) trong IFC TP.HCM: khung phap ly dac thu, co ché trong
tai quoc té va uu dai cap phép nhanh, tuong ty ADGM (Abu Dhabi) va DIFC (Dubai).

- Banh gia tuang thich MiCA (2029): danh gia déc lap bdi chuyén gia phap ly EU d€ xac
dinh va giai quyét cac diém khéng tuong thich, diéu kién tién quyét dé nha dau tu EU tham gia

thi trudng tai san token hoéa Viét Nam.

6.5. Tuong thich véi khung phap ly hién hanh cua Viét Nam

BGi canh phap ly Viét Nam da cé budc tién quan trong can dugc tich hgp vao phan tich.
Nghi quyét s6 222/2025/QH15 ngay 27/6/2025 clia Quoc hoi vé Trung tam tai chinh quoc té
tai Viét Nam (hiéu luc tir 1/9/2025) va Nghi dinh s& 323/2025/ND-CP hudng dan thi hanh da
thiét 1ap khung thé ché dac thu cho Trung tam tai chinh quéc té dat tai Thanh phé H6 Chi Minh
va Da Nang. Bang chu y, Nghi quyét 222 da ghi nhan 't6 chlc cdng nghé tai chinh va tai san
s&' la mét nhom thanh vién cla Trung tdm, dong thdi cho phép ca ché thir nghiém co6 kiém
soat va mién tri trach nhiém khi trién khai cdc mé hinh kinh doanh ma phap luat chua cé quy
dinh trong pham vi Trung tdm. Diéu nay tao ra mot 'khéng gian phap ly' san c6 ma cac dé xuat
vé sandbox tai san s& (DARS), e-VND va token hoa tai san cla bai bdo co thé dudc thi diém,
thay vi phai chd stra dGi toan bé hé théng phap luat quéc gia. Khu Tai san Sé Dac biét (DASZ)
dé xuét tai Tru cét 4 do d6 nén dugc dinh vi nhu mét cdu phan nam trong khudn khé Trung
tam tai chinh quéc té theo Nghi quyét 222, tan dung cac co ché dac thu da dudgc luat hoa thay

vi xay dung mét khung biét lap.
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Tuy nhién, mot s6 dé xuat cla bai bdo can dudc danh gia than trong han vé rao can
phéap ly va ca ché thuc thi trong bdi canh Viét Nam. Th& nhat, dé xuat cong nhan 'tai san
ky thuat s6 cé dam bao' doi hoi stra déi khai niém tai san tai B luat Dan sy 2015 — mét thay doi
nén tang can |6 trinh lap phap dai va sy dong thuan lién nganh. Th( hai, token hoa bat dong
san vudng quy dinh hién hanh vé quyén st dung dat, han ché s& hitu cia nha dau tu nudc
ngoai va yéu cau cdng chlng — nhitng rao can ma kinh nghiém Dubai (DLD) khéng thé chuyén
giao truc ti€p do khac biét vé ché dé s& hiru dat dai. Th ba, viéc trién khai e-VND can dugc
dat trong tuang quan véi ca ché thi nghiém cd kiém soat trong linh vuc ngan hang va dinh
hudng tién ky thuat s6 cua Ngan hang Nha nudc, thay vi la moét sang kién doc lap. Do dé, cac
dé xuat nén dugc hiéu la dinh huéng can ti€p tuc nghién clu kha thi phap ly, khéong phai

khuyén nghij trién khai tdc thai.

Bén canh phan tich tuong thich phap ly, can thira nhan géc do kinh té chinh tri (political
economy) cla cac dé xuat. Viéc sira d6i BO luat Dan su va Luat Ching khoan doi hoi quy trinh
lap phap dai va c6 thé gap than trong tir cdc co quan uu tién én dinh hé théng tai chinh. bé
xuat NDACC vSi NHNN lam Chu tich cé thé phat sinh tranh luan vé phan dinh tham quyén vdi
UBCKNN (vén truc thuéc Bo Tai chinh), dac biét trong giai doan sandbox khi ranh giéi gilta
'token thanh toan' va 'token chiing khoan' chua ré rang. Chi phi thuc thi — bao gom xay dung
ha tdng VF-DLT, nang cap hé thdng VSD va sé hoa s6 dang ky dat — 1a dang ké va can dugc du
toan cu thé trong cac nghién clu kha thi ti€p theo. Viéc Nghi quyét 222/2025/QH15 da thiét
lap san ba hé thdng ca quan diéu hanh, giam sat va quan ly riéng cho Trung tam tai chinh quéc
té phan nao gidm nhe rui ro xung dét thdm quyén nay trong pham vi Trung tdm, song cg ché

phdi hgp ngoai pham vi Trung tdm van can dugc lam rd.
7. Két luan va ham y chinh sach

7.1. Cac két ludn chinh

Ba két luan chinh dudc rdt ra. Thit nhat, phan tich so sanh cac qudc gia cho thay khong
c6 mé hinh duy nhat t6i uu nhung cé mot bd nguyén tac nhat quan: (i) cong nhan phép ly dan
su cho tai san token héa la nén tang khong thé thiéu; (ii) sandbox 'learning by doing' hiéu qua
hon lap phap ciing nhac sém; (iii) phuong tién quyét toan sé qudc gia la diéu kién ha tang; (iv)

phan cdng tham quyén lién ca quan rd rang ngéan bat dinh phap ly kéo dai.
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Thi hai, udc tinh minh hoa cho thay tiém nang Igi ich kinh té ti token hoa tai san tai
Viét Nam c6 thé dat 1,7-3,2 ty USD méi nam trong kich ban ca s& (khoang 0,4-0,7% GDP) va
2,5-4,0 ty USD trong kich ban trién khai tich cuc. Nhitng udc tinh nay can xac nhan bai nghién
cu dinh lugng doc lap va di liéu so cap. Thi ba, NRF bén tru cot bao gébm nén tang phap ly,
ha tang ky thuat s, phat trién thij trudng, va héi nhap quéc té cung cép 16 trinh trién khai cé
trinh tu logic phu hgp véi nguén luc trong nudc hién ¢ va tan dung t6i da bai hoc tir cac

quéc gia da di trudc.

7.2. Hanh dong chinh sach uu tién
- Thanh lap Uy ban Diéu phoi Quéc gia Tai san Ky thuat S6 (NDACC) bang Quyét dinh

Thu tudng, giai quyét phan céng tham quyén trudc moi hanh déng chinh sach khac.

- Ban hanh Nghi dinh vé Sandbox Tai san Ky thuat S6 (DARS) tach biét véi sandbox

fintech hién hanh; phé duyét it nhat 10 use case trong nam dau.

- Ban hanh Théng tu NHNN vé e-VND; khai déng pilot v&i 3-5 ngan hang 16n trong
nam 2026-2027.

- Giao B6 Tu phap va B6 Tai chinh nghién cltu sira d6i B6 luat Dan sy va Luat Ching

khoan dé céng nhan tai san token hda; hoan thanh du thao vao cudi nam 2027.

7.3. Han ché va huéng nghién ciru tiép theo

Nghién ctu nay c6 mét s6 han ché can thira nhan. Th nhat, udc tinh kinh té tai Phan
V 1a minh hoa dua trén tham chiéu phuong phap luan ctia DFCRC va DECA (2026), khéng phai
mo hinh kinh té lugng dugc udc lugng tir dir liéu sc cap Viet Nam; tham sé toc do ap dung
(CA) dugc ngoai suy tir dudng cong ap dung ETF giai doan 1993-2010, mét bdi canh thé ché
khac biét, nén két qua can dugc dién giai than trong cling phéan tich dé nhay tai Muc 5.5. Th
hai, viéc phan loai quéc gia theo nam nhém chinh sach va thang dé phu hgp mang tinh danh
gia dinh tinh cla tac gia, chua qua kiém tra do tin cdy gilta nhiéu ngudi ma hda (inter-rater
reliability), nén c6 thé chira yéu t6 chd quan va can dugc kiém ching trong nghién clu tiép
theo. Thi ba, ba tru cét ly thuyét dugc dung lam khung dién gidi hon 13 dugc ki€m dinh gia
thuyét hinh thirc; viéc kiém dinh théng ké méi quan hé gilta dac diém thé ché va nhém chinh
sach la mot hudng ma réng 6 gia tri. Thi tu, phan tich chinh sach tap trung vao thiét ké chinh
sach chinh thiic ma chua danh gia day du chat lugng thuc thi thuc té cling nhu chiéu canh kinh
té chinh tri cta tung cai cach. Cac hudng nghién clu tiép theo bao goém: khao sat so cap nhu

cau cua té churc tai chinh Viét Nam déi vai san pham token hoa; mé hinh hoa tac déng cla
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w-CBDC dén chinh sach tién té; phan tich phap ly chi tiét vé tuang thich gilra cac dé xuat va
khung phap ly hién hanh, dac biét la co ché dac thu cta Trung tam tai chinh quéc té theo Nghi
quyét 222/2025/QH15 va Nghi dinh 323/2025/ND-CP.
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Téng quan chinh sach token hoa tai san cla cac quéc gia trén thé gidi theo nhém

Nhém A: Nhém B: Nhém C: ] . Nhém E: CAM /
TOAN DIEN PHAT TRIEN CHON LOC Nhom D: HAN CHE KHONG KHUNG
EU (27 nudc) Hong Kéng Mexico An D6 (thué 30%) Trung Quéc
Liechtenstein Brazil Colombia Nga (Luat 2023) Bangladesh

Thuy ST Canada Chile Turkey (CBRT 2024) Nepal

Singapore Thai Lan Kazakhstan Morocco (dang Algeria

UAE (VARA) Malaysia Georgia thay déi) Iraq
Anh Philippines Armenia Tunisia Kosovo
Malta Indonesia Belarus Bolivia (dang Libya
buc Qatar (QFC) Ukraine easing) Lesotho
Phap Arabia Xé-ut Kenya Zimbabwe Bac Triéu Tién

Nhat Ban Na Uy Ghana Uganda Haiti

Han Quéc Thuy Dién Rwanda Cameroon

Bahrain Pan Mach Jamaica Myanmar
Australia Ha Lan Trinidad Venezuela
Hoa Ky (2025) Tay Ban Nha Uruguay Ai Cap (fatwa,
Luxembourg Ba Lan Peru khong cam)
Bermuda Estonia Ecuador (gidi
Gibraltar Latvia han)
Lithuania Botswana
Ai Len Tanzania
Czech Ethiopia
Ao Jordan
Argentina Kuwait
Nam Phi (FSCA) Oman
Israel (ISA) Pakistan
Nigeria (2023) (2023)
Sri Lanka

New Zealand
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Nhém A: Nhém B: Nhém C: i . Nhém E: CAM /
N . ) s Nhém D: HAN CHE A
TOAN DIEN PHAT TRIEN CHON LOC KHONG KHUNG

BVI
Cayman
Panama

El Salvador

Ghi chd. Bang phu luc nay ma réng tdm quan sat ra toan cau, cung cap cai nhin téng thé vé trang thai
chinh sach tai san ky thuat s6 tai hon 70 quéc gia tinh dén thang 5/2026. Cac quéc gia dugc phéan loai
theo nam nhém dac diém chinh sach (Hinh 3). Phan loai la danh gia dinh tinh dua trén théng tin van ban
phap quy chinh thic tinh dén thang 5/2026. M6t s6 quéc gia cé thé thay déi giai doan nhanh chéng.
Ngudn: Van ban phap quy chinh thic ting quéc gia; BIS/CPMI (2024); 10SCO (2023); FATF (2024).
Nam nhém chinh sach: Nndm A — Khung Toan Dién (c6 van ban phap quy rang budc, bao quat, dac
thu); Nhém B — Dang Phat Trién C6 Hé Théng (sandbox hodc 16 trinh rd rang, chua toan dién); Nhom C
— Cho Phép C6 Chon Loc (cé phép nhung han ché theo nganh hodc san pham cu thé); Nhém D — Than
Trong C6 Han Ché (c6 quy dinh nhung dat ganh nang I6n hodc han ché thi trugng); Nhém E — Cam

Hoac Khong Co Khung (cdm hoan toan hoac khong cé quy dinh).
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Phu luc A.2.
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Téng quan chi tiét chinh sach tai san ky thuat sé tai han 70 quéc gia

Van ban /

Tai san

Quéc gia Nhéom } . Nam , Co quan Ghi chu
Sang kién chinh bao phu
) MiCA (2023/1114); ART, EMT, Khung toan dién
EU (27 nudc ) . 2023/ ESMA; . N
. . A DLT Pilot Regime Crypto; DLT nhat TG; hiéu luc
thanh vién) 2024 . NCAs
(2022/858) securities 12/2024
. . Token and TT o o .
Liechtenstei ) . Tat ca loai Toan dién s6m nhat
A Service Providers Act 2020 . FMA )
n token (8 loai) TG; thu hut legal seat
— TVTG (2020)
. DLT Act — stra doi DLT securities Cong nhan dan luat
Thuy Si 2021 FINMA .~
SESTA, CO (2021) (Wertrechte) day du cho token
MAS Project Thu nhap c6 .
] ) ] . 40+ t0 chic; GL1 ha
Singapore A Guardian (2022-nay); 2022 dinh, FX, QuY, MAS .
) tang 2024
PS Act; SFA Stablecoin
, BDS,
] VARA Regulations ] VARA; 3 khu tu do canh
UAE/Dubai A 2022 Stablecoin, . Y
(2022); ADGM DLF ) ADGM tranh; tich hgp so6 dat
DefFi, Crypto
FSMA 2023; FCA o . .
. L Quy dau tu, DSS cho phép thu
Anh A Digital Securities 2023 L FCA . .
Trai phiéu nghiém ha tang DLT
Sandbox
Virtual Financial Tat oz Tién phong EU; mot
atca
Malta A Assets Act (2018); 2018 MFSA s6 cong ty rdi di sau
crypto/VFA .
MFSA MiCA
. eWpG cho phép phat
, eWpG — Luat CK Tréi phigu , P cho PEp phe
buc A . 2021 . . BaFin hanh  khong can
bién tur (2021) dién tu, CK s6 ) Lo
chiing chi giay
] ) Nudc EU dau tién xay
) Loi PACTE (2019); ICO, Security - .
Phap A ) 2019 AMF dung DASP; tién than
AMF DASP regime tokens, DASP )
MiCA
L Stablecoin, SRO: JVCEA, JSTOA;
o PSA stra doi (2020, ) . . .
Nhat Ban A 2020 Ching khoéan FSA hé thoéng tudng
2022); FIEA B
s6, VASP ducng XBG
Tai san ao, . . .
. Tap trung bao vé
o VAUPA — Lujt RWA, o
Han Quéc A 2024 . FSC/FSS  ngudi dung; Busan
20346 (2024) Stablecoin
hub
KRW
CBB Crypto-Asset San giao dich, N . .
. R . Dan dau Vinh;
Bahrain A Module (2019); cap 2019 Stablecoin, CBB )
R sandbox tich cuc
nhat 2024 Sukuk
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L. 3 Van ban / . Tai san L
Quéc gia Nhém ; e Nam , Co quan Ghi chu
Sang kién chinh bao phu
, Pilot ~w-CBDC +
) ) G-Bonds, C6 )
Project Acacia (RBA ! tokenised assets;
Australia A 2023 phiéu, FX, RBA; ASIC
& DFCRC, 2023-nay) phuang phap
RWA
dinh lugng
Stablecoin, Tién bd 2025 sau
. GENIUS Act + . SEGC; CFTC; N o
Hoa Ky A 2025  Kho bac, C6 nhiéu nam bat dinh
CLARITY Act (2025) - OocCcC
phiéu SEC-CFTC
Toan bé Trung tam quy EU;
Loi du 1er mars .
Luxembourg A 2019  MICA; smart CSSF [ugt 2019 tién than
2019; MiCA (2023)
contract MiCA
o VASP,
Digital Asset ) ] )
Stablecoin, Tién phong ngoai EU;
Bermuda A Business Act — 2018 ) BMA
Security IFC off-shore
DABA (2018)
tokens
Pau tién & Chau Au
DLT Provider Act DLT service ]
Gibraltar A 2018 GFSC cdp  phép DLT
(2018) providers )
provider
. Trai phiéu,
SFC Policy Statement Bond Grant Scheme
o ETF, SFC; o
Hoéng Kéng B (2023); Bond Grant 2023 thu hat phat hanh
Stablecoin HKMA !
Scheme . tréi phiéu token
tokenised
Lei 14.478/2022; BCB CBDC, Tai san Drex CBDC pilot tu
Brazil B Drex CBDC pilot 2023  token, Thanh  BCB; CVM 2023; quy md Idn
(2023) toan nhat LATAM
Crypto
FINTRAC VASP AML/KYC rd rang;
exchanges, FINTRAC;
Canada B requirements (2023); 2023 OSC sandbox cho thj
Payment CSA .
CSA sandbox trudng von
tokens
Quy dau tu Pau tién ASEAN cho
SEC Thailand SEC .
Thai Lan B ) 2022 tokenised, Trai _ phép quy dau tu
Regulations (2022) L Thailand
phiéu ban lé token
Nguyén tac linh hoat;
) SCM Digital Asset IEO, Digital .
Malaysia B 2020 SCM; BNM cham do phéi hgp

Guidelines (2020)

securities, Quy

lién ca quan
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L. 3 Van ban / . Tai san L
Quéc gia Nhém . . Nam , Co quan Ghi chu
Sang kién chinh bao phu
o Payment Trong tam bao vé
o SEC Philippines VCA . R
Philippines B 2021  tokens, San SEC; BSP ngudi dung; kiéu hoi
Framework (2021) i . )
giao dich I6n
Lo . Chuyén d6i co cau
) Chuyén tu Bappebti Crypto, NFT, N o
Indonesia B 2025 ; OJK 2025; phan loai lai
sang OJK (2025) Token hoa . o
thanh SP tai chinh
o Investment Loai tri crypto thuén
QFC Digital Assets QFC ) o
Qatar (QFQ) B i 2024  tokens, Smart ) tuy; token hoa coé
Regulations (2024) Authority 7 ;
contracts kiém soat
CMA Tokenization TTCK, Tréi CMA: mBridge CBDC XBG;
Arabia Xé-at B Rules (2023); 2023  phiéu token, AM,;\ token hoa thij trudng
mBridge CBDC CBDC von
, , , , MICA dudgc trién khai
FSA Norway; MiCA Theo MIiCA  Finanstilsyn . .
Na Uy . ) 2024 qua Khu vyc Kinh té
trién khai 2025 (EEA) qua EEA et o
Chau Au
) ) ) ) ) ) MiCA qua EEA; CBDC
. Finansinspektionen; Theo MiCA  Finansinsp .
Thuy Dién ) 2024 ) e-krona dang nghién
MiCA (EEA 2025) qua EEA ektionen ,
clu
MiCA (EEA 2025); ) ) ) ] ;
) ) Theo MiCA  Finanstilsy Sandbox fintech tich
Pan Mach B Finanstilsynet 2024 .
qua EEA net cyc tu 2018
sandbox
) Theo MICA; Nhiéu du an
. MiCA (2023); AFM ) . ,
Ha Lan 2023 tokenised AFM: DNB tokenised bond cula
sandbox o .
bonds ngan hang Ha Lan
. MICA (2023); CNMV ) MIiCA  &p dung;
Tay Ban Nha 2023 Theo MiCA CNMV
sandbox CNMV sandbox
MiCA (2023); KNF ] KNF cap phép VASP,
Ba Lan 2023  Theo MiCA KNF o,
Sandbox MiCA ap dung
) Theo MICA; ) ] Tung la hub cép
) MiCA (2023); ) Finantsinsp ) )
Estonia ) ) i 2019  Crypto license ) phép crypto; MiCA
Finantsinspektsioon B ektsioon .
hub ci thay thé
] ) ; Sandbox du nén kinh
) CNV Pilot Sandbox Pilot chiring . .
Argentina 2024 CNV té bat on; bai hoc

(2024)

khoan token

thuc té

122



1(1), 85-126 | Nguyén Qudc Khanh |

L. 3 Van ban / . Tai san L
Quéc gia Nhém ; e Nam , Co quan Ghi chu
Sang kién chinh bao phu
. . Crypto asset Dau tién Chau Phi
i FSCA CASP licensing i o, ) .
Nam Phi (2023) 2023 service FSCA budc cdp phép bat
providers budc CASP
) ] ISA no-action letters
ISA no-action letters; Pilot token )
Israel 2022 ) ) ISA; Bol  cho tokenised assets
sandbox 2022 chiing khoan .
pilot
. VASP, 2021: cdm; 2023: cho
o CBN revised . ] . .
Nigeria B 2023 Stablecoin, CBN; SEC phép ngan hang
framework (2023)
Exchanges phuc vu VASP
FMA crypto . .
New . Crypto assets, Quy dinh dugc lam
B guidance (2022); 2022 FMA . )
Zealand VASP ré qua FMA guidance
FSLAB Act
Virtual Assets Service
. . ) Off-shore hub; FATF
BVI B Providers Act (VASP 2022 VASPdangky  BVIFSC .
compliance 2022
Act 2022)
Cayman Virtual Asset Service . ) Off-shore hub 6n;
) 2020 VASP dang ky CIMA ] )
Islands Provider Law (2020) CIMA licensing
Ley 129/2022 de Luat 2022 hgp phéap
Panama B activos 2022  Crypto, Token SBP hod crypto cho
criptograficos thugng mai
o . Bitcoin legal Dau tién cong nhan
Bitcoin Law (Luat . T, ,
El Salvador B 2021  tender; Chivo BCR; SSF  Bitcoin la tién phap
151/2021) . o
wallet dinh thé gidi
. Fintech, Ley Fintech 2018 gidi
) Ley FinTech (2018); . CNBY; .
Mexico C . 2018  Crypto (gidi . han dung crypto
CNBV guidance Banxico .
han) trong hé théng TC
) SFC sandbox tich cuc;
] SFC sandbox (2021); Pilot sandbox ,
Colombia C 2021 ) SFC Decreto 2023 md
Decreto 1234/2023 token hoa .
rong
. Fintech, .
. Ley Fintech (2023); Ley Fintech 2023 bao
Chile C 2023  Crypto (dang CMF S
CMF sandbox o gom tai san sé
nghién clu)
o Crypto, Token Khu tu do Astana tich
AIFC Digital Assets ) AFSA N .
Kazakhstan C 2020 hoa trong cuc; ngoai AIFC con
Act (2023) (AIFC) .
AIFC han ché
, NBG Sandbox (2020); Hudng dan NBG;
Georgia C 2020 VASP, Crypto  NBG; NSA

VASP guid. 2021

thué thap cho crypto
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L. 3 Van ban / . Tai san L
Quéc gia Nhém . . Nam , Co quan Ghi chu
Sang kién chinh bao phu
, CBA VASP guidance 3 . Huéng dan CBA;
Armenia C 2022  VASP dang ky CBA .
(2022) chua cé luat day du
CMA sandbox Pilot token
. . ) CMA sandbox; CBDC
Kenya C (2022); Capital 2022  ching khoan; CMA o
. nghién clu
Markets Bill Crypto
BoG Sandbox (2021); Pilot sandbox; BoG; SEC eCedi CBDC pilot;
Ghana ) 2021 } )
VASP guidance CBDC eCedi Ghana  VASP guidance
) Sandbox tich cug;
BNR Sandbox (2019); Fintech, .
Rwanda C ) ) 2019 . BNR Rwanda la  hub
cap nhat 2022 Crypto pilot ] . ]
fintech Chau Phi
. Exchanges R .
CBJ no-action o CBJ khéng cam
(khéng ép o,
Jordan C (exchanges 2020 R CBJ; JSC  nhung yéu cau canh
. xuat); Canh L.
permitted) L bao rui ro
bao rui ro
. . CMA guidance 2023;
. CMA guidance Token hoa R .
Kuwait ] 2023 CMA; CBK khong dugc dung
(2023); CBK circulars trong gidi han )
trong thanh toan
o . Cho phép giao dich
CMA Crypto San giao dich CMA -
Oman C ] 2022 . nhung khéng hgp
guidance (2022) trong gidi han Oman T
phap la tién té
Crypto SECP ca hé
. SECP Crypto Policy P P phep
Pakistan (2023) 2023 exchanges SECP; SBP  exchange 2023; SBP
(SECP) van cam thanh toan
Fintech
i CBSL Sandbox CBSL sandbox; chua
Sri Lanka 2022  sandbox (bao CBSL o o
(2022) R ¢4 luat chuyén biét
goém crypto)
NBFIRA sandbox i Sandbox 2022; chua
Botswana 2022 VASP pilot NBFIRA L
(2022) c6 luat day du
) Fintech pilot, Sandbox 2023; CBDC
Tanzania C BoT sandbox (2023) 2023 BoT .
CBDC dang nghién clu
BOJ Fintech JAM-DEX CBDC: mot
Jamaica C sandbox; JAM-DEX 2022 CBDC, Fintech  BOJ; FSC  trong cac CBDC retail
CBDC (2022) dau tién TG
, bang ky VASP bat
BCU VASP registry . ) . R L
Uruguay 2022  VASP dang ky BCU budc; khong co luat

(2022)

riéng
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L. Van ban / . Tai san L
Quoc gia ; e Nam , Co quan Ghi chu
Sang kién chinh bao phu
Pang xay dung
SBS sandbox (2022); .
Peru 2022 Pilot sandbox  SBS; SMV  khung; sandbox hoat
Decreto token (draft) )
déng
) . Thué 30% + 1% TDS;
. Finance Act 2022 VDA (dinh SEBI; . R L
An D6 ) 2022 o giam san néi dia;
(VDA); SEBI guidance nghia rong) CBDT; RBI .
SEBI dang xay dung
N TSKT dugc 2023: cho phép dung
Luat TSKT (2020); L CBR; v
. phép gilr, mua i trong TM quéc té§
Nga Luat TSKT trong TM 2020 ] ) Rosfinmon | ~ )
ban (khéng o van cam thanh toan
(2023) , itoring .
thanh toan) noi dia
, VASP dang ky; .
CBRT Law (sura doi . : CBRT; 2021: cam thanh
R A khong dung ] o
Tho Nhi Ky Luat 6493, 2021, 2021 to thanh CMB; toan; 2024: Luat cap
crypto than
2024) vP i MASAK  phép VASP toan dién
toan
. . Khong ¢6 luat; . N
BAM canh bao Canh bao tu 2017;
draft 2024 . o,
Morocco (2017); Draft law 2017 . BAM draft luat 2024 c6 vé
dang xay ,
(2024) md& hon
dung
Gidi han; san ) .
) . . Circular 2022 thiét
. BCT Circular 2022; giao dich .
Tunisia 2022 A ) BCT lap yéu cau AML co
VDA Decree (draft) khong chinh b
an
thurc
. , Phép giao 2017-2024: cam;
o BCB Resolution (dao ) R .
Bolivia . 2024 dich qua ngan BCB 2024: tu do hog; chua
ngugc cdm 2024) R , e
hang (2024) ¢6 khung toan dién
) Khong c6 luat; Fatwa Dar al-Ifta
L CBE Circular (2018, , L , i B
Ai Cap . ) 2018  canh bao rui CBE; FSA canh béao; chua cé
canh bao); Fatwa . , ,
ro cam chinh thic
RBZ ban bitcoin CBDC ZiG; RBZ c6 cdm crypto
Zimbabwe (2018); Pilot CBDC 2024 crypto gidi RBZ nhung CBDC ZiG ra
ZiG (2024) han mat 2024
Khéng co
CBM canh béo khung; Tinh hinh phlc tap
Myanmar (2014, 2022); khéng 2022 giao dich CBM do chinh tri; khong
co luat khong chinh ¢6 luéat chinh thic
thic
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L. 3 Van ban / . Tai san L
Quéc gia Nhém . . Na , Co quan Ghi chu
Sang kién chinh bao phu
SUNACRIP
cép phép; Nha nudc phét hanh
SUNACRIP (2018);
Venezuela D L 2018  Petro crypto  SUNACRIP Petro 2018; Petro
Petro (da pha san) ., L
nha nudc thuc té that bai
(that bai)
Tat ca hoat PBoC; Cam toan dién 2021;
) PBoC/CSRC/SAFE: ) -
Trung Quéc  E . A 2021  dong crypto CSRG; tuy nhién CBDC e-
cam toan b6 (2021) . .
bi cam SAFE CNY dang trién khai
BB circular (2017, Cam hoan Cam tu 2017; khong
Bangladesh E . 2017 . BB o
2024 nhan manh lai) toan ¢6 dau hiéu thay doi
o Cam tu 2017; NRB xac nhan lai cdm
NRB Directive (2017, , . ) ,
Nepal E , . 2017  xu phat hinh NRB 2021; khéng c6
xac nhan 2021) L
sy khung phap ly
) ) Cam mua, Luat 2018 cdm toan
. Loi de Finances 2018 i R . Banque . R ,
Algeria E . o 2018 ban, dung, gilt L bd; khong cé thay
— cam toan bd d'Algérie L
crypto doi dén 2026
] Cam moi hoat CBI cdm tu 2017; x<
CBI Circular (2017, o R . .
Iraq 2021) 2017 dong lién CBI phat ngan hang vi
guan crypto pham
Cam s dung
CBK notice (2022): trong hé CBK cam céc t6 churc
Kosovo L 2022 B CBK L
cam su dung théng TC TC xt ly crypto 2022
chinh thic
i CBL Circular (2017, Cam mua, CBL cdm 2017; tinh
Libya . 2017 i . CBL R e i .
nhan manh 2020) ban, gilt hinh bat 6n chinh tri
) Khéng co Canh bédo 2018;
CBL Warning (2018); , CBL R ] .
Lesotho . . 2018  khung; canh khéng co phat trién
khdéng c6 luat ] Lesotho ) .
bao chinh sach
.o Khoéng co6 khung; L . Tac nhan doéc hai;
Bac Triéu . Bi cdm quodc R L, i
. E thuc thé bi OFAC — . — khéng c6 chinh sach
Tién . té qua OFAC ]
tring phat hdp phap
BRH khong co ) ) N o )
. . , Khéng co Khong ¢6 chinh sach;
Haiti E khung; khong cé — BRH

hanh déng phép ly

khung phap ly

tinh hinh bat én

Ghi chd. Bang trén dya trén thong tin van ban phap quy chinh thiic tinh dén thang 5/2026. Phan loai la danh
gia dinh tinh; mét s6 quéc gia dang thay déi nhanh chéng. 'Nhém': A=Toan dién, B=Phat trién, C=Chon loc,
D=Han ché, E=Cam/Khdng c6 khung. Nguén: Van ban phap quy chinh thic; BIS & CPMI (2024); I0SCO (2023);
FATF (2024); IMF (2024).
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