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Vietnam has considered allowing certain fintech services in Vietnam for a
while. State Bank of Vietnam (SBV) is the regulatory agency in this regards
and has been in discussion with other relevant agencies and companies for
formulating certain regulatory regime on the management and control of
fintech activities in Vietnam. Sandbox for eligible participants for a period
of 2 years have been proposed. The first draft rules for a 2-year sandbox was
issued a while back.
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The second draft has also been released 8 FELTE 2022 4F 4 B E RE4T

several months ago in April 2022. This . -
draft will again go through the comments (SBV) Jefli o A HSAGFHRZISIAT »

and opinion gatherings from banks, credit B SERN BT ~ FH R 45 7] V55K
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ministries, and if all go well, then the i

Government will give its nod to the rule. i B3 LA G -

Main Take-away from the draft: e

y LR S e o

1. Eligibility of the Participants in the L PEITZ 5 E R -
Sandbox Program.
Briefly three main categories of HENHF=ZREESHE © O [
participants: (i) credit institutions; (ii) o - g
companies offering services based on fy s () SRk T A R PO R
financial technology solutions; and MRS HIAT] 5 Gil) XBEWES S5 ENE
(iii) customers or partners of those
sandbox participants, e.g., FEAVEIEE > BIAanEE YR ~ i AR
management authorities, customers SR YRGS S5 EEEELANL
using the services, and those - g
partners with direct relationship with YEFKAE -

the participants.
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2. The Services Covered under the
Sandbox Program.

Six main fintech services are covered
under the program:

(i)

(ii)
(iii)
(iv)
(V)
(vi)

credit

credit scoring

API

P2P lending

Blockchain, DLT

other bank support services for
the sandbox program services

3. Requirements for Participants in the
Sandbox Program

(i)

Regulatory Body. Unlike the
previous draft which mandated a
pre-approval from the prime
minister, SBV under the current
draft the only agency delegated
with the authority to review and
grant the “certificate of participant”
necessary for taking part in this
sandbox program.

Requirements for the Certificate

of Participation in the sandbox

program. The draft decree in
essence provides criteria and
regulations relied upon by SBV to
look at each application for each
of the areas that are covered by
the sandbox program as below:

a. Criteria on type of entity: due
incorporation in Vietnam and
not under reorg or
bankruptcy/dissolution
proceedings, and in case of
P2P lending not in pawn
business;

b. Criteria for Management:
professional level experience,
or for P2P the legal
representative of the
participating entity has no
criminal record and not
subject to any administrative
sanctions in banking or cyber
regulations;
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c. the nature of the technology
solutions offered: i.e., not
covered by other areas of
laws and regulations; creative;
adequate risk management;
thoroughly assessed for the
market; and can be
implemented after the initial
trial run period in the sandbox
program.

d. Application for the Certificate
of Participation: adequate
documentation proposal
including detailed plan for the
test run;

e. Certificate of Participation:
covers the scope of the test
run, including the geographic
area(s), customers, volumes,
etc.

f. Duration of test run under the
program: 2 years, but multiple
extensions of 1-year-term
each;

g. reports/reviews of test run

h. completion of the test run
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