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TANG CUONG HIEU QUA QUAN LY TAI SAN $0 0 VIET NAM
TRONG BOI CANH PHAT TRIEN KINH TE S0

ThS. Nguyén Thi Thu Huong
Truong Dai hoc M6 - Dai chat

Tém tat

Trong b&i c&nh nén kinh t& s& phdat trién manh mé, tai sén s& ngdy cang khdng dinh
vai trd quan trong tfrong viéc thiic ddy déi méi séng tao va tang trudng kinh t&. Bdi viét
nghién clu cdc mé hinh qudn ly frén thé gidi va dé xudt cac gidi phdp cdi cdch thé
ché phu hgp. Két qud nghién clu cla badi viét cho thay thi trudng tai sén s tai Viét
Nam dang md réng nhanh chéng va ngdly cang trd nén phd bién, tuy nhién, khung
phdp Iy van chua theo kip sy tién bd cla cdng nghé. Do dd, viéc tham khdo kinh
nghiém qudc & gidp Viét Nam rdt ra nhiing bdi hoc quan trong dé hodn thién chinh
sdch qudn Iy. T cd 58 ndy, dé qudn Iy hiéu qud tdi sdn s&, Viet Nam cdn xdy dung mot
hé thdng phdp Iy 16 rang, ca ché gidm sat hiéu qud va chinh sdch thué minh bach.
Piéu ndy khéng chi nédng cao tinh minh bach va hiéu qud cla thi frudng i sén sé ma
con tao nén tang ving chdc dé Viét Nam hoi nhdp séu rong vao nén kinh 1& todn cdu,
tao tién dé budc vao ky nguyén mdi, ky nguyé&n vusn minh clia dan toc.

TU khéa: chuyén déi s6, kinh té sé, tai san s6, quan ly tai san sé.
Abstract

Amid the rapid global advancement of digital transformation, digital assets have
emerged as a new asset class, playing an increasingly important role in fostering
innovation, driving the digital economy, and enhancing natfional competitiveness.
Drawing on the experiences of digital asset regulafion in various countries and
territories, this paper examines the current development of the digital asset market in
Vietnam and identifies gaps in the existing legal framework in response to the fast pace
of fechnological innovation. Based on these findings, the study proposes institutional
reforms aimed at establishing a comprehensive legal framework, effective supervisory
mechanisms, and fransparent tax policies. These measures are expected to promote
the sustainable development of the digital asset market, facilitate the efficient utilization
of digital asset resources, and lay a solid foundation for Vietham's deeper integration
info the global digital economy.

Keywords: Digital Transformation; Digital Economy; Digital Assets; Digital Asset
Management.

1. Tai san sé va quanly tai san sé

1.1. Kh4i niém vé tai san s6

Tai san s6 dugc hifu 1a cdc tai san ton tai dudi
dang ky thuat s&, c6 gid tri kinh t€ va c6 thé dugc
luu trit, giao dich ho#ic chuyén nhugng trén cic nén
tang s6 (Jackson & Luu, 2023). S Thu& Vu Hoa Ky
dinh nghia tai sn s6 12 bat ky dai dién k§ thuat s6
ndo cta gid tri dudc ghi lai trén s6 cdi cia cong nghé
chudi khdi (blockchain), dugc bdo mat bing mat ma
hodc cong ngh¢ tuong tu, dugc luu tri dudi dang dién
tli va c6 thé dudc mua, ban, s hitu, chuyén nhuong
hodc giao dich (U.S. Congress, 2021). Tai Viét Nam,

Du thdo Luat Cong nghiép cdng nghé s§ dinh nghia
tai san s6 12 sin pham cong nghé s6 dudgc tao ra, phat
hanh, luu trii, chuyén giao va xéc thuc quyén sé hitu
bing cong nghé blockchain, ma con ngudi c6 quyén
s6 hifu theo quy dinh ctia phdp luét vé dan sy va phéap
luat c6 lién quan (Bd Thong tin & Truyén thong,
2024).

Tai san s6 thudng dugc phan loai theo dic diém va
tinh chat giao dich. Phd bién nhat 1a tién k§ thut sd,
bao gdm tién ma héa nhu Bitcoin va Ethereum, dugc
tao ra bing cong nghé blockchain va khong chiu su
ki€m sodt ctia bat k¥ co quan tai chinh ndo. Hién nay,
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tién k¥ thuat s6 cta ngan hang trung wong (CBDC)
cling dang dudc cidc ngin hang trung uong nghién
cttu phat hanh nhim hién dai héa hé thong tai chinh
(BIS, 2021). Mot loai tai san s& quan trong khédc Ia
tai sn dugc ma héa, trong d6 bao gdm céc tai san vat
1y hoic phi vat ly dudc s6 héa thong qua cdng nghé
blockchain (WEF, 2021). NFT ciing 1a mot loai tai
san s& phd bién khdc, dai dién cho quyén sé hitu duy
nhat ddi vé6i c4c san pham k§ thuat s&, gitip bdo vé ban
quyén tidc phdm s& va md ra cdc md hinh kinh doanh
sédng tao hién dai (Kraussl & Tugnetti, 2024). Ngoai
ra, dit liéu cling 12 mot loai tai sdn s& quan trong, bao
gdm thong tin c4 nhan, dii liéu doanh nghiép va di
liéu 16n dugc thu thap, lvu trii va giao dich trén céc
nén tang blockchain.

Thi trudng tai sdn s& hién nay dang ting trudng
manh mé va tré thinh mdt phin quan trong ctia nén
kinh t&€ s8. Theo bdo cdo clia S& giao dich Chiing
khodn Luan Pon (LSEG, 2023), tong gid tri von héa
ctia thi trudng tai san s6 vao khoang 1,6 nghin ty
USD, trong d6 tién ma héa chiém ty trong 16n nhat.
M0t trong nhiing 1gi ich 16n nhat ca tai san s& 1a kha
nang mdé rong tai chinh toan dién thdong qua cdng
nghé blockchain, gidp ngudi dung c6 thé tiép can céc
dich vu i chinh ma khong can thong qua trung gian.
Céc loai tién ma héa nhu Bitcoin cho phép giao dich
xuyén bién gidi gin nhu tiic thdi v6i mic phi thdp hon
so v6i hé thong ngan hang truyén thdng (Catalini &
Gans, 2020). Céng nghé blockchain va su ra dGi cta
céc hgp ddng thong minh cling gitip gidm thiéu t6i da
rii ro gian 1an va tang tinh minh bach cho cic giao
dich tai chinh (Schar, 2021). C4c tai san s6 thdong qua
ma héa céc tai san hitu hinh va vo hinh nhu bat dong
san, hang héa va s& hiiu tri tué gitdp chia nhd quyén
s& hitu, tao thanh khoan va ting kh ning ti€p can.
Ching 1am da dang héa céc san phiam tai chinh von
chua tling ¢6 trén thi trudng truyén thdng va tao ra
nhiéu co hodi dau tu méi cho cic nha dau tu (Bohme &
cong su, 2015). C6 thé ndi, nhiing 1gi ich ma tai sin
s6 mang lai dang thuc su thay d6i nén kinh t& toan cau
va thiic ddy d6i méi trong nhiéu linh vic. Khi mic do
chap nhan cla tai san s6 tdng 1én, diéu quan trong 1a
phai xay dung cdc khung phdp 1y hop 1y d€ gidm thiéu
rui ro dong thoi t6i da héa 16i ich ma ching mang lai.

1.2. Khdi niém vé quan Iy tai san s§

Véi da s6 cdc qudc gia, khéi niém quan ly tai san
s6 dé& cap dén cac khung phdp ly, quy tic va huéng
din do chinh phli hodc cdc co quan quan 1y thiét 1ap
nhim gidm sat viéc phat hanh, giao dich, luu ky va
st dung tai san sd. Céc quy dinh nay nhim dam bao
su 6n dinh tai chinh, bdo vé& ngudi tiéu ding va ngin
chiin c4c hoat ddng bat hgp phdp nhu riia tién, tron

thué va gian 1an (Allen & cong sy, 2020). Khi tai san
s6 ngay cang trd nén phd bién, hoat ddng quan 1y tai
san s6 déng vai tro quan trong dé duy tri su 6n dinh
ctia thi trudng, 1am gidm thi€u rdi ro hé thong, rdi ro
thao ting va rui ro bao mat (Biju & Thomas, 2023).
Ngoai ra, quan 1y tai san s& hiéu qua ciing thiic ddy
ddi méi sdng tao va thu hit dau tu, tao ra mot moi
truong kinh doanh an toan. Khi c6 khung phép ly rd
rang, cdc to chiic tai chinh truyén thong c6 thé yén
tam tham gia vao linh vic nay, giip md rdng quy mo
thi trudng va tao diéu kién cho su phit trién ctia nén
kinh & s6 (Cumming & cdng su, 2019).

Pham vi trong quén ly tai san s& ¢ su khdc biét
d4ng ké gilia cdc qudc gia do cach ti€p can phdp 1y va
dinh nghia vé tai sdn s6 khdng ddng nhat. Vi du, trong
khi Lién minh Chau Au (EU) ¢6 ging x4y dung khung
phép 1y chung dé ti&p can mot c4ch toan dién, Hoa Ky
lai quén 1y phan tan, ti d6 tao ra nhiéu cAu phan khéc
nhau d6i v6i hoat dong nay. Song, S&P Global da
xay dung mot cdch ti€p can 16 rang, tip trung hoat
dong quan 1y ti san s& vao nim thanh t§ chinh, bao
gdm: (1) chdng riia tién (AML) va x4c minh danh tinh
khdch hang (KYC), (2) quan ly thué&, (3) On dinh hé
thdng tai chinh, (4) chdng thao ting thi trudng, va (5)
bdo vé ngudi dung (Palmer & Birry, 2021). C6 thé
noi, day 1a céch ti€p can don gian va dé dang 4p dung
& thdi diém hién tai vi n6 phan nao bd qua tinh bt can
xting trong ning Ivc cong nghé va hé théng quan ly tai
chinh hién hanh ctia cdc nudc.

1.3. Bai hoc d6i véi Viét Nam

Thi nhat, viéc 4p dung cdc nguyén tic AML va
KYC c6 vai trd rit quan trong trong viéc bao vé thi
trudng tai san s&. TU kinh nghiém clia cdc quic gia
phét trién, Viét Nam cin phai thiét 1ap hé thdng kiém
so4t manh mé, yéu cau tit ca c4c nén ting giao dich
tai san so phai thuc hién AML va KYC @ dm bao
ring céc giao dich khong phuc vu muc dich bt hop
phdp. Ddi v6i quan 1y thué, Hoa Ky va EU dia c6
nhiing budc di rd rang trong viéc xéc dinh tai san s6 1a
doi tugng chiu thué va yéu cau céc giao dich tai san s&
dudc bdo cdo chinh xé4c cho co quan thué. Tuong tu,
Viét Nam can phai xay dung hé thong quy dinh thué
10 rang va minh bach ddi vdi céc giao dich tai san sd.
Viéc yéu cau cédc cong ty va ngudi dan khai bdo thu
nhap tli tai san s6 12 can thiét dé bao vé quyén 1gi ctia
ngan sdch nha nudc, dong thdi gidm thiéu tinh trang
tron thu€ va gian 1an.

Pé &n dinh hé thong tai chinh, cic qudc gia nhu
Hoa Ky da c6 sy phan loai rd rang gitia cic loai tai
san s6 d€ 4p dung cdc quy dinh khdc nhau. Viét Nam
c6 thé hoc héi mo hinh nay dé tao ra cic quy dinh phit
hop véi tling loai tai san s6, ddng thoi x4y dung mot
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quy trinh dang ky va cong khai thong tin cac du an
lién quan dén tai san s6 dé bao vé hé thong tai chinh
quoc gia. D& chong thao ting thi trudng, tii cdc quy
dinh chit ché cta EU va Nhat Ban vé yéu cau minh
bach trong giao dich va kiém sodt dif liéu, Viét Nam
c6 thé 4p dung cdc bién phdp tuong tu d€ ngin chin
tinh trang thao ting gia, lam gia thong tin, tao ra mot
moi trudng giao dich lanh manh va cong bing. Cudi
cung, ddi véi van dé bao vé ngudi diing, Viét Nam c6
thé hoc hdi qudc t&€ trong viéc tao ra cdc khudn khd
phép 1y minh bach, c6 su phdi hgp ctia nhiéu co quan
dé giai quyét cdc tranh chap va vi pham. Viét Nam
ciing nén thiét 1ap cdc quy dinh béo vé quyén 1¢i cho
ngudi diing, yéu ciu céc cong ty cung cap dich vu tai
san s& phai c6 cdc bién phdp bao vé an toan, bao gdm
c4 bao mat va gidi quyét khi€u nai ctia khach hang.

2. Binh huoéng va giai phap hoan thién thé
ché quan ly tai san sé tai Viét Nam

Thi nhat, hoan thién khung phdp 1y cho tai sin s6.
Hién nay, Viét Nam van chua c6 quy dinh cu thé vé
viéc cong nhan tai sin so, dic biét 1a d6i vé6i tién ma
héa, din dén tinh trang phdp 1y khong ro rang, giy
khé khin cho doanh nghiép va nha diu tu. Dé gidi
quyét van dé nay, can thiét 1ap mdt hanh lang phap
ly o rang d& xdc dinh vi tri clia cdc loai tai sin s&
trong hé thong tai chinh qudc gia. Viét Nam c6 thé
tham khdo mo hinh quén 1y ctia mot s& quoc gia nhu
Singapore va Nhat Ban dé xay dung mot hé thong vin
ban quy pham phdp luat vé tai san s6, trong d6 phan
loai va dinh nghia cu thé cdc tai san s6 theo nhiéu
nhom khac nhau.

Dua trén sy phan loai cdc nhém tai sin s8, cdc co
quan chiu trach nhiém quan 1y nha nudc sé phdi hgp dé
hoan thién hanh lang phép 1y cu thé. Pon cii, NHNN
sé& thuc hién quan 1y cdc loai tién k¥ thuit s&, bao gdm
ca tién ma héa va CBDC. NHNN ciing s& chiu trach
nhiém gidm sdt hoat dong thanh todn, chdng riia tién
va bdo vé& hé thong tién t& quoc gia. Bo Tai chinh sé
chiu trach nhiém quan ly thu€ ddi véi tai san sd, dic
biét 1a cdc giao dich tién k§ thuat so, chiing khodn
s6 va tai sdn ma héa. Pdng thdi, tuong tU co quan
SEC ctia Hoa Ky, Uy ban Chiing khodn Nha nudc
(UBCKNN) thudc Bo Tai chinh s€ thuc hién gidm sat
viéc phat hanh va giao dich ddi véi cdc tai sdn s6 c6
tinh chat chiing khodn @ bio vé& quyén lgi nha du
tu. Hé thong phdp 1y dugc xay dung cin quy dinh rd
rang vé quyén 1gi va nghia vu clia c4c bén tham gia
giao dich, quy dinh thu€, ciing nhu bién phdp xu ly vi
pham va gian 1an trong linh vuc nay.

Thi hai, thi€t 1ap mot hé thong Ivu trii, giao dich va
chuyén nhugng tai san so, cho phép dé dang truy xuat
khi cin thiét. Diéu nay c6 thé thic hién bing cch xay

dung mot co sé dii liéu quc gia cho phép cdc c4 nhan
va t6 chiic thuc hién ding ky, phan loai va luu trit tai
san so theo cdc tiéu chuin nhat dinh. Hé thong ding
ky quyén sé hitu dua trén cong nghé blockchain va
hop ddng thdng minh sé& gitip quan 1y quyén s hitu
va giao dich tai sin mot cdch minh bach, dé dang x4c
thuc ngudn gdc, giam thi€u tranh chip va didm bo
an toan. Pdng thoi, Viét Nam ciing cin ban hanh cic
quy chuén vé thdi gian luu trii, truy xuat va bao vé dit
liéu nhiim béo toan tinh hop phdp clia tai san so trong
thoi gian dai. Ngoai ra, Viét Nam c6 thé hoc héi kinh
nghiém cta Gibraltar trong viéc dp dung cong nghé
cong nghé s6 cdi phan tdn (DLT) d€ ting cudng kha
nang theo doi, x4c thuc va dam bao tinh toan ven cua
tai san so.

Thi ba, s6m c6 cdc hoat ddng ki€m sodt rti ro ddi
v6i tai sdn s§ nhdm ngin chin cic hanh vi gian 14n,
ltia d4o va riia tién. Chinh phii cAn xay dung céc co
ché& gidm sat chiit ché ddi trong giao dich tai san s,
bao gém viéc yéu cau cdc san giao dich tai san s6
phai ding ky va dugc cAp phép hoat dong bdi NHNN
hoic UBCKNN. Viét Nam nén dua vao trién khai céc
tiéu chuin vé an toan giao dich, bao gdbm quy trinh
x4dc minh danh tinh, ch&ng riia tién va chdng tai trg
khiing b6 tuong ti nhu cdch lam cta qudc t€. Bén
canh d6, cling cin thiét 1ap mot hé thdng cinh bdo
rui ro, trong d6 co quan quan ly dua ra cac danh sach
canh bdo vé cdc du 4n tai san s6 c6 dau hiéu luia ddo
hodc hoat dong khong minh bach. Co quan quan ly
ciing cin ban hanh céc quy dinh bét budc vé bio vé
di liéu ngudi ding, ddm bao ring thong tin cd nhan
va tai san sd clia nha dau ti khong bi danh cip hoic st
dung trdi phép. Co ché€ quan 1y cin dp dung cdng nghé
gidm sat tién tién, nhu tri tué nhan tao, blockchain va
hogp ddng thdong minh dé theo doi cdc giao dich dang
ngd va phat hién sém cic mo hinh ltia ddo hodc thao
ting thi trudng.

Ngoai B Tai chinh va NHNN, B6 Cong an cling
s& tham gia ki€ém so4t c4c hanh vi dang ngd va c6 dau
hiéu t6i pham tai chinh lién quan dén tai sin s6, dong
thoi co quan nay ciing s&¢ dam bao an toan thong tin
va bdo vé ngudi dung trudc céc rai ro cong nghé. B
Cong an can thanh 1ap céc trung tAm ting pho su ¢d an
ninh mang, gidp phat hién va xt 1y kip thdi cac cudc
tdn cong c6 thé xay ra. Cdc cd quan tui phdp nhu Toa
4n va Vién Kiém sét ciing can c6 vai tro gidi quyét cdc
tranh chap lién quan dén tai san s6, x4c dinh tu cdch
phép 1y ctia céc giao dich va xti 1y cac hanh vi vi pham
phdp luat. P& bdo vé ngudi ding va nha diu tu mot
céch t6i da, Viét Nam ciing phai xay dung co ché bao
hiém tai sin s6 nhiam gidm thiéu rti ro khi xdy ra céc
su ¢O gay thiét hai.

68 | TAI CHINH DOANH NGHIEP - SO THANG 06/2026



Wghién ctiu - Trao doi

Dy bdo cla Boston Consulting
Group (Cong ty tu van chién lugc
todn cdu cla My) quy md tai san
thuc dudc token hda (chuyén ddi di
liéu nhay cdm hodc quyén sd hiu tdi
sAn thanh mot dang ky hiéu ky thudt
s6 - RWA) sé dat gdn 19.000 ty USD,
chiém t6i 10% téng GDP todn cdu
vdo ndm 2033. Qua dd, cho thay
vai trd ngdy cdng quan trong clia
t&i s&n s6 trong hé thdéng tai chinh
quéc t&. Khéng chi 1 cong cu dau
tu, tai s&dn mda héa dang dinh hinh qi
cdAch thic van hanh cla thi frudng
vén, tao diéu kién tiép can tai chinh
rong M3 hon va thic ddy 1an séng
ddi méi trong nhiéu finh vuc.

Tht tu, hoan thién cd ché thu thué tii tai san so dé
tranh that thodt va tao mdi trudng dau tu minh bach.
Trudc hét, can x4c dinh tai san s6 thudc dién chiu thué
ndo, phin loai ra sao va quy dinh cu thé vé phuong
phdp tinh thu&, thoi diém nodp thué€ ciing nhu trich
nhiém ké khai. Bo Tai chinh va Cuc Thué cin x4c
dinh rd cdch thic ddnh thué d6i vdi tiing loai tai sn
s0, bao gdm thué thu nhip c4 nhan, thué thu nhap
doanh nghiép, thué gid tri gia ting hodc thué& chuyén
nhugng von, déng thoi dua ra huéng din chi tiét
v€ ké khai va nop thué. Véi cong nghé blockchain,
NHNN c6 thé xdy dung cd ché gidm sat hiéu qua ddi
véi dong tién lién quan dén tai sin s6, yéu ciu cic
t0 chiic trung gian thanh todn va ngin hang bdo cdo
céc hoat dong giao dich va chuyén nhugng kém danh
tinh ngudi ding. Ngoai ra, cin sém trién khai co ché
sandbox, gitp cac doanh nghiép hoat dong trong linh
vuc tai san s ¢6 thé thi diém cdc md hinh kinh doanh
ph hop v6i quy dinh thué tride khi d4p dung rong rai.
Cubi cung, can ddy manh tuyén truyén va huéng dan
c4 nhan, doanh nghiép vé trach nhiém thué& d6i véi tai
san s6, khuyén khich tu gidc ké khai thué két hop véi
ché tai xii phat nghiém minh d6i v6i hanh vi trén thué
dé dam bdo tuan thi quy dinh.

Thi ndm, sém dua vao thli nghiém va trién khai
tién k¥ thuat s6 CBDC. Py 12 mot trong nhiing xu
huéng toan ciu trong tuong lai dé thay th& hodc bd
sung cho tién mit trong nén kinh t&. C4c qudc gia
ning dong va phit trién da ¢ nhiing budc ti€n manh
mé trong linh vuc nay. CBDC sé& giip Viét Nam tao
ra mot phuong tién thanh todn k¥ thuét s6 hop phap,

thay th& din cdc loai tién ma héa khong dudc ki€ém
sodt nhu Bitcoin hay Tether. Ngoai ra, n6 cling han
ché cdc giao dich bat hop phdp vi dugc NHNN kiém
soat, ddm bao tinh minh bach va tuan thi quy dinh
phédp ly. CBDC ciing s& gitip thic ddy nén kinh t&
khong tién miit, gidp gidm chi phi giao dich va ning
cao hiéu qua tai chinh.

Thi sdu, ddy manh hgp téc cong - tu trong quan ly
tai san s6 dé thic ddy ddi méi sdng tao va phit trién
bén viing. Quan 1y tai san s6 khong chi 12 trach nhiém
ctia Chinh phli ma cin c6 su phdi hop chit ché véi
khu vic tu nhan, bao gdm cédc ngan hang, san giao
dich va doanh nghi€p cong nghé. Cac co quan quan
1y can phdi hgp chit ché véi céc don vi ¢6 lién quan
dé trién khai co ché thii nghiém sandbox, qua d6 ddnh
gid tinh kha thi clia c4c gidi phap tai san s6 trudc khi
hoan thién va ban hanh chinh sach chinh thic. Viét
Nam ciing cin ¢6 cdc c¢o ch€ hd trg tai chinh va uu
dai thu€ cho c4c nghién ctiu cong nghé lién quan dén
tai sin s§, ddng thdi phat trién thém nhiéu trung tim
nghién ctiu va khuyén khich cic t6 chic tai chinh
truyén thong nhu ngin hang va qu§ dau tu tham gia
vao linh viic nay d& ddm bao tinh 6n dinh va sing tao
cua thi trudng.
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