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Thi trudng tai san ma hoa (TSMH) tai Viét Nam dé phét trién manh
mé, véi ty 1 chip nhan cao va sy tham gia tich cuc ctia ngudi dan,
dic biét 1a gidi tré. Tuy nhién, thi truong nay con dbi mit véi nhidu
thach thirc, nhu: thiéu khung phap 1y rd rang, rti ro lira déo va han ché
vé ung dung thuc té. Do do, trén co s& nhan dién o thuc trang thi
truong TSMH tai Viét Nam, bai viét dé xuit cac giai phap, nhu: xay
dung khung phép ly, ting cuong gidm sat va nang cao nhan thirc cong
ddng, dé phat trién bén viing thi truong TSMH tai Viét Nam.

Mai s6: TC030225

Tw khéa: Tai san ma hoa, Blockchain, Thi truong tai san ma hoa,

khung phép ly, tai chinh phi tdp trung

Abstract:
The crypto assets market in Vietnam has experienced significant
growth, with high adoption rates and active participation from the
public, especially among the younger generation. However, the
market still faces numerous challenges, including the lack of a clear
legal framework, risks of fraud, and limited practical applications.
The article proposes solutions such as establishing a legal
framework, enhancing monitoring, and raising public awareness to
ensure the sustainable development of the crypto assets market in
Vietnam.
Keywords: Crypto assets, Blockchain, crypto assets market, legal
framework, Decentralized finance

1. Giéi thi¢u
Thi truong tai sdn ma hoa da trai qua mot su tang trudng dang kinh
ngac trén toan cau trong thap ky qua. Tt nhitng budc khéi dau nho
1¢, von hoéa thi truong tién ma hoa da dat mirc 1,31 nghin ty USD
vao nam 2023 (Ardouin, 2023), v6i s6 luong nguoi dung tang tir
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5 tri€u nguoi vao nam 2016 Ién 575 triéu
ngudi vao cudi nim 2023 (Statista, 2023).
Thé gi6i da chimg kién sy da dang hoa cac
loai TSMH, bao gém: Bitcoin, Ethereum,
stablecoin, token tién ich va token chung
khoén. Cac tai san nay khong chi phuc vu muc
dich dau tu, ma con dugc ing dung trong cac
linh vuc tai chinh phi tap trung (DeFi), game
blockchain va NFT (Non-Fungible Tokens).
Su ra doi cia cac quy dinh phap 1y, nhu:
MiCA (Markets in Crypto-Assets Regulation)
tai EU va cac khung quéan ly tai My va
Singapore da tao nén tang cho mot thi trudng
minh bach, an toan va bén virng. Tuy nhién,
di kém véi sy tang truong 1a cac rui ro dang
ké, nhu: bién dong gia cao, gian lan, rua tién
va nhimg thach thirc vé chinh sach quan ly.
Nhitng yéu t6 nay doi héi cac qudc gia phai
xdy dung khung phap 1y chit ché dé vira thic
day d6i moi cong nghé, vira bao vé nha dau tu
va On dinh thi trudong tai chinh. Trong bbi
canh d0, viéc danh gia rd thuce trang thi truong
tai san ma hoa tai Viét Nam 1a can thiét, dé
trén co s& d6 dé xuat cac giai phap chinh sach
nham gdp phan thuc dy thi trudng nay phat
trién tich cuc trong thoi gian téi.

2. Co sé ly thuyét va phwong phap
nghién ctru

2.1. Khai niém, phan logi va dac diém
clia tai san ma hoa

Tai san ma hoa hay con dugc goi 1a tai
san ky thuat s6, tai san 4o, la mot khai niém
da duge nhiéu t6 chirc dua ra dinh nghia véi
nhiing cach nhin nhén khéc nhau.

Ngan hang Trung wong chau Au (ECB,
2012) cho réng, tai sdn ma hoa 1a mgt dang tai
san ky thuat sd khong chiu sy quan 1y hoic
giam sat ciia bat ky co quan chinh thirc nao.
Loai tai san nay duoc phat hanh va kiém soat
bai mot nhom phat trién phan mém, dong thoi
duoc chip nhan st dung giita cac thanh vién
trong mot cong déng 40. Pén nam 2016, ECB
moé rong dinh nghia nay, khi mo ta tién 4o la
mot hinh thirc gia tri s, khong dugc phat
hanh béi t6 chire tai chinh hay cac nha cung
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cép dich vu tién dién tu. Trong mot ) truong
hop, tién 4o co thé duoc st dung nhu mot
phuong tién thay thé tién té truyén théng.

Trong khi d6, Quy Tién t& Quéc té (IMF,
2020) lai mi€u ta tai san ma hoa la gia tri dugc
biéu thi dudi dang s, phat hanh boi cac nha
phat trién tu nhan va duoc dinh danh bang don
vi riéng. Loai tai san nay co thé duoc luu trix,
giao dich tryc tuyén va sir dung cho nhiéu
muc dich khac nhau, mién 1 cac bén tham gia
giao dich déu ddng ¥. Pinh nghia nay bao ham
nhiéu loai tai san khac nhau, tir cong cu ng co
thé giao dich (ching han nhu thé dién thoai
hodc sb tich diém bay), dén cac loai tién duoc
bao dam bang tai san (nhu vang) va cac dang
tai san ma hoa khac.

Phén loai tai sdn ma hoa

Tai san m3 hoa c6 thé duoc phan loai theo
nhiéu cach khac nhau, dya trén muc dich su
dung, tinh chét phap Ly, hodc cong nghé. Theo
d6, chung gdm cac loai nhu sau:

Token ftién ich (Utility Token): La loai
TSMH dugc thiét ké dé cung cip quyén truy cap
vao san phém hodc dich vu trén mot nén tang
blockchain nhét dinh. Chung khong dugc tao ra
nhu mot khoan dau tu, ma chu yéu phuc vu cho
viée str dung trong hé sinh théi ctia nén tang do. ..

Token bdo chirng (Security Token): La
Token dai dién cho quyén so hitu mot tai san
thuc hodc quyén tai chinh d6i voi cong ty nhu:
¢0 phiéu, trai phiéu, hoic loi nhuén tir cong ty.
Chung dugc phat hanh dé kéu goi dau tu,
tuong tu nhu vi¢c phat hanh chirng khoan trén
thi trudng truyén thng, nhung dudi dang ky
thuat sd.

Token tai sdn tai chinh (Financial Asset
Token): La loai token dai dién cho c4c tai san
tai chinh cu thé, chang han, nhu: vang, USD,
hay cac dong tién hop phap dinh khac. Ching
thuong duoc phéat hanh dé 1am phuong tién luu
trlr gia tri hodc trao doi, tuong ty nhu tai san
truyén thong nhung ¢ dang ky thuat sb. Céac
Token USDT (Tether), USDC, DAI gin lién



Nguyén Véin Tudn, Nguyén Thé Hing
Lé Thi Nhung, Nguyén Bdch Piép

Thij trwong tai san md hoa tai Viét Nam: Co hoi,
thdch thitc va mot s6 khuyén nghi chinh sdch

v6i gia tri ctia dong USD (1 token = 1 USD) la
nhiing vi du vé& Token tai san tai chinh.

Pic diém chinh ciia tai sin ma hoa

C6 nhiéu cach tiép can TSMH, sau day la
cach tiép can co ban vé nhimg dic diém cua
TSMH: 1) C6 tinh phi tap trung cao: TSMH
khong phu thudc vao bat ky co quan quéan 1y
tap trung nao, chang han nhu ngan hang trung
wong hay to chirc tai chinh. Thay vao do,
chdng hoat dong trén cac mang ngang hang
(peer-to-peer) va duoc didu hanh thong qua
cac giao thirc ma ngudn md; ii) Co tinh bao
mat va minh bach cao: TSMH st dung céc
cong nghé ma hoéa tién tién nhu ham bam mat
ma (cryptographic hashing) va chir ky s
(digital signature) dé dam bao tinh toan ven,
tinh xac thuc va bdo mat cho cac giao dich.
Céc giao dich dugc Iuu trit trén blockchain —
mot s6 cai cong khai, khong thé sira doi. Mai
khéi trong blockchain duoc lién két v6i khoi
trudc thong qua ma bam, tao ra tinh bét bién
va kho gid mao; iii) Tbc do giao dich nhanh
v6i chi phi rat thdp: Giao dich voi s luong
khong giéi han ¢ bat ¢ noi dau trén thé gidi,
vao bét cir thoi gian nao va co thé hoan thanh
chi trong vai phuat, tham chi vai gidy. Do
khdng cd bén trung gian nao quan ly giao dich
bang TSMH, nén chi phi giao dich rat thap,
tham chi bang khong.

2.2. Phwong phap nghién ciru

Pé thuc hién nghién ctru vé thi truong tai
san mé hoa ciing nhu khung phéap 1y vé tai san
ma hoda hién nay tai Viét Nam, nhom nghién
ctru tién hanh thu thap céc tai lidu tong quan
c6 lién quan tr cdc cong trinh nghién clru
trong nudc, cac sd lidu cong bd baoi cac to
chtrc quan 1y, kinh doanh va giao dich cac loai
tai san ma hoa uy tin trén thé gidi; phan tich,
danh gia nhitng co hoéi, thach thirc cua thi
trrong tai sdn ma hoa tai Viét Nam, nghién
ctru khung phap 1y dé danh gia thuc trang mirc
d6 dap tng vé& méi truong thé ché cho sy ra
doi va phat trién ctia thi truong tai san ma hoa
tai Viét Nam. Tu céc nghién ctru trong nudce
va quéc té, nhom nghién ctu hoan thién
khung Iy thuyét vé tai san mé hoa, danh gia co
hoi thach thie cua Viét Nam trong viée xay
dung va phat trién thi truong tai san ma hoa;
qua d6 dua ra cac khuyén nghi chinh sach 1am
co s& cho su phat trién cua thi truong TSMH
tai Viét Nam.

3. Két qua nghién ciru

3.1. Quy mé va mic dj chip nhin TSMH

Theo bdo cdo cua Chainalysis (2024),
Viét Nam xép thir 5 trén thé gisi vé chi sb
chap nhan tién dién tir (12 mot loai TSMH).
Loai tién nay khong chi 1a mot xu huéng, ma
da dan tro thanh mot phan cia hé thong tai
chinh va giao dich trén thé gisi (Bang 1).

Bang 1: Top 10 quéc gia c¢6 chi s6 chap nhan TSMH cao nhit thé giéi nim 2024

Qudc gia Xép hang chi | Xép hang gia Xép hang gia Xép hang gia Xép hang gia
s6 tong thé tri dich vu tip | tri dich vu ban tri phi tap tri phi tap
trung nhan 1€ tap trung trung nhén trung ban 1é
dwoc nhan dwgc dwoc nhin dwgc
An Do 1 1 1 3 2
Nigeria 2 5 2 2 3
Indonesia 3 6 6 1 1
Hoa Ky 4 2 12 4 4
Viét Nam 5 3 3 6 5
Ukraine 6 7 5 5 6
Nga 7 11 7 7 7
Philipines 8 9 8 14 9
Pakistan 9 4 4 18 13
Brazil 10 8 10 10 14
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Xét vé sb luong nguoi ding tién ma hoa
thuc té, nam 2023, Viét Nam xép thir 3 toan
cau voi khoang 25,9 triéu ngudi (Hinh 1).
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Hinh 1: S6 ngudi sé hirvu TSMH ciia mét s6 qudc gia nim 2023

Tuy nhién, do thi truong TSMH thé
giéi diéu chinh manh trong giai doan 2022-
2024, nén mot sb nguoi dung Viét Nam da roi
b6 thi tredng nay, dan dén ty 18 dan sé sé hiru
TSMH tai nudc ta nam 2024 gidm 8,4% so
v6i ndm 2023, xép tht 7 toan ciu, tut 4 bic so
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v6i nam 2023 (Chainalysis, 2024). Mic du
¢6 sy giam sut vé ty 18 dan s6 s& hitu TSMH
tai Viét Nam, nhung ty 18 nay van thudc top
dau thé gioi. Piéu nay thé hién sy quan tim
16n cua cong chung Viét Nam ddi véi thi
truong TSMH (Hinh 2).
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Hinh 2: Ty 1& dan s6 s¢ hitu TSMH ciia mdt s6 qudc gia nim 2024

3.2. Pic diém nhdn khdu ciia nha dau tw
Vé co ciu nha dau tu, phan 16n chu s
hitu tai san ma hoa tai Viét Nam thuéc nhom
tudi tré. Cu thé, nha du tu tir 26-36 tudi
chiém 47,1% tong giao dich (Coin98 Insights,
2023). Po tudi nay thuong 1 nhitng nguoi da
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Nguon: Chainalysis, 2024
¢6 cong viéc 6n dinh, thu nhap va k¥ ning st
dung cong nghé cao, gitp ho d& dang tiép can
va dau tu vao TSMH. Ho cling thugc nhoém
dbi twong nang dong, co xu hudng tim kiém
céc co hoi dau tu mao hiém vai mong mudn
thu dugc lgi nhuan cao. Trong khi nhém tir
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18-25 tudi chiém 37,9% (Coin98 Insights,
2023). bay la nhom nguoi tré, c6 kha ning
tiép can nhanh véi cong nghé blockchain va
TSMH théng qua gido duc hodc truyén thong
mang xa hdi. Ho thuong bi hép dan bai céc
khai niém, méi: nhu NFT, DeFi, va GameFi,
ddng thoi co xu hudng dau tu véi sb vén nho
hon, nhung sin sang thir nghiém cac co hoi
moi.

3.3. Mt sé giao dich lién quan dén tai
san md hoa tai Viét Nam

(i) Giao dich mua ban TSMH trén cac san
giao dich tdp trung

Céc san giao dich tap trung (san CEx),
nhu: Binance, Okex, Coinbase, KuCoin,

Bitget va Huobi thudng cung cip giao dién
than thién voi nguoi dung, cé tinh thanh
khoan cao va hd trg nhidu cip giao dich
TSMH véi mirc phi twong ddi thdp. Do do,
cac san CEx nay rat phd bién voi nguoi ding
Viét Nam. Theo bao cao tur Chainalysis, Viét

Nam thudng nam trong top cac qudc gia co
khéi luong giao dich 16n trén cac san CEx.
Nha dau tu Viét Nam cht yéu st dung céc san

CEx d¢ mua ban tai san ma héa, nham thu loi
tir sy chénh léch gia. Mot sé nha dau tu khac
sir dung CEx dé tan dung cac chwong trinh
staking hodc giao dich futures dé gia tang loi

nhuan (Bang 2).

Bang 2: Thong tin san giao dich TSMH dwoc sir dung phd bién tai Viét Nam

San giao dich Tru sé Phi giao dich ;f:hcf;i :{i:gi
Remetano Seychelles 1% Gidy to ca nhan
Binance Trung Quéc 0,05-1% CMND/HO chiéu
Bitcoin Diginet Hong Kong 0,1-0,4% CMND/H9 chiéu
Kucoin Hong Kong 0,1% Email/SDT
Huobi Singapore 0,1-0,2% Email/SDT
Bitrext My 0,25% CMND/H9 chiéu
Poloniex My 0,1 —0,25% CMND/H9 chiéu
Bitfinex Hong Kong 0,1 -0,2% Gidy to ca nhan
OKEx Hong Kong 0,015 —0,05% Email/SPT
MEXC Singapore 0.01% - 0.2% Email/SDT

(ii) Cdc hoat déng lién quan dén tai
chinh phi tap trung

Nam 2023, Kyros Ventures, Coin68 va
Animoca Brands da thuc hién mot cudc
khao sat véi 3.300 nguot Viét Nam tham
gia, nham hiéu rd hon vé muc dd nhan
thirc, thai d6 va hanh vi ctia nguoi dung dbi
v6i thi truong TSMH. Két qua khao sat cho
thay, c6 toi gan 90% sd ngudi tham gia vio
cac hoat dong tai chinh phi tip trung
(DeFi); 70,2% tham gia GameFi; 73,7%
tham gia dau tu cic token khong thé thay
thé NFTs.

Nguon: Téc gia tong hop tir dir liéu nghién ciru
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Mot minh chimg chi ra rang, ngudi
dung Viét Nam tham gia s61 dong vao thi
truong DeFi thé hién qua sé luong tai vé
dung céac loai vi néng, nhu: MetaMask,
Trust, C98... tang 1én rd rét. Cac loai vi
nay giup ngudi dung dé dang truy cap vao
cac ung dung phi tap trung (DApps) va
thuc hién cac hoat dong, nhu: chuyén doi
cac loai TSMH (Swap), hoat dong
Stacking tai san ma hoa, hoat dong luu triv
cac Token trén cac mang tuong thich vdi
Blockchain Ethereum, BNB chain, Solana
chain... Viét Nam dung tho 9 trong céac
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qudc gia trén thé gidi vé tong sb luot tai vé
vi MetaMask, v&i 1.472.455 luot tai vé
tinh dén thang 5/2024 (Hinh 3).
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Hinh 3: S6 lwot tai vé vi MetaMask theo thang tai Viét Nam

(iii) Phdt hanh TSMH lan dau (ICO)

Theo tac gia Nguyén Viét Lé (2023), trén
thi truong co 2 loai du an ICO, bao gém: (1)
Dy 4n ICO do ddi ngii phét trién nudc ngoai
phat trién va co trung gian, moi gidi tai Viét
Nam va cac dy an ICO do ddi ngii phét trién
nguoi Viét Nam; (i1) Dy an ICO do ddi ngii
phat trién nudc ngoai phat trién va ndi bat tai
thi truong Viét Nam c6 thé ké téi, nhu cac dy
an: CyberMiles ra doi nam 2017, Bankera
cong bd nam 2018... Mot sé du an ICO nbi bat
do d6i ngii ngudi Viét Nam phat trién, nhu:
Kambria (KAT), TomoCoin (TOMO)...

Nguon: Statista, 2024
Ngoai hai hoat dong chua yéu trén, tai Viét
Nam con cé cac hoat dong khac, nhu: khai
thac/dao TSMH, thanh toan va tra luong bang
TSMH, su dung may ATM Bitcoin. Tuy
nhién, cac hoat dong nay 1a khong dang ké.
3.4. Ting truéng giao dich va von héa
Theo bdo céo cua Chainalysis, tinh tur
thang 7/2023 dén thang 6/2024, dong tai san
ma hoa chay vao Viét Nam thong qua cac dich
vu tap trung (centralized services) hoac giao
thire phi tap trung (DeFi) dat 120 ty USD, gip
gan 5 1an so voi von FDI trong cing ky (25 ty
USD). Lugng v6n hoa nay ting 20% so voi
giai doan 2021-2022 (100 ty USD) (Hinh 4).
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Hinh 4: Top 20 qudc gia c6 dong tai sin ma héa di nhan cao nhit thé giéi
(thang 7/2023 — 6/2024)
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V&1 dong tai san ma héa 16n chay vao Viét
Nam cho thdy, tai san ma hoa khong chi 1a
phuong tién giao dich, ma con 1a mdt kénh thu
hat dong vén manh mé cho nén kinh té, déng
thoi s& tré thanh mot ngudn lyc tai chinh quan
trong co strc anh hudng dang ké tai nude ta
néu Chinh phu cé co ché quan ly tét linh
vuc nay.

Theo Statista (2024), Viét Nam ding thir
2 toan cau vé khdi luvong giao dich qua mang
giao dich ngang hang (P2P) (Ha Thanh,

2024), dimg thir 3 vé& gia tri giao dich qua
kénh tai chinh phi tap trung (DeFi) va thtir 4
vé gia tri giao dich qua kénh tai chinh tap
trung. Vi viée Viét Nam la mot trong nhiing
nudce thude tép dau vé giao dich DeFi trén cac
nén tang, nhu: Uniswap, PancakeSwap hodc
Aave cho thdy, nguoi dung Viét Nam dang
tich cuc tham gia vao linh vuc tai chinh phi
tap trung, nha dau tu khong chi giao dich, ma
con tan dung céc dich vu tai chinh: nhu vay,
cho vay, hodc staking trén nén tang
blockchain dé gia tang lgi nhuan.

1158.0

10240
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Total 548.2

233.4

120.1
80.9
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Hinh 5: Doanh s6 giao dich TSMH & Viét Nam giai doan 2017-2024 va dy doan 2025

Thir hang cao trong nhiéu chi sd ching
minh ring, Viét Nam khong chi ddn dau trong
viéc sir dung va phat trién hé sinh thai tién
dién tir, ma con khéng dinh vi thé trén ban d6
tién dién tir toan cau. Diéu nay, co thé thu hit
cic nha dau tu va coéng ty cong nghé
blockchain qudc té vao Viét Nam, tir d6 thiic
day su phat trién kinh té va cong nghé. Doanh
) giao dich tai san ma hoa tai Vi¢t Nam tang
truong manh tir nam 2018 dén 2024 va duoc
du dodn s€ gidm nhe vao nam 2025 (Hinh 5).
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Nguon: Statista, 2024
Sy ting truong trong doanh sb giao dich tai
Viét Nam dong nghia véi sy mo rong cua thi
truong tai san ma hoa, bao gdm ca vé sé luong
nguoi dung va gia tri giao dich. Thi truong
TSMH c6 tinh chu ky rat rd nét, véi chu ky 4
nam va thi truong nay ciing da trdi qua 3 chu
ky (chu ky dau tién bat dau tir nim 2009).
Nam 2021 14 ndm dat dinh chu ky gan nhat va
day cling 1a nim danh ddu su ting trudng
bung nd vé doanh s6 giao dich tai san ma hoa
(tang 396,1%).
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Doanh sé binh quan trén mdi ngudi ding
tai Viét Nam cling ghi nhén xu hudng tang, tir
muc trung binh 123,5 USD/user (2017-2020)

1én 209,8 USD vao nam 2021, sau d6 6n dinh
& mtc tir 50 USD dén 80 USD trong giai doan
2022-2024 (Hinh 6).

Hinh 6: Doanh s6 binh quan 1 user & Viét Nam giai doan 2017-2024 va dw doan 2025

Nguoi dung TSMH ¢ Viét Nam dirng thir
ba thé gidi vé loi nhuén tir giao dich vao nam
2023, v6i tong gia tri la 1,18 ty USD
(Chainalysis, 2023). Téng loi nhuan cao cho
thiy, su tham gia rong rii cia ngudi ding Viét
Nam vao cac giao dich TSMH va kha nang
nim bt tdt co hdi cua thi truong nay. Viéc dat
loi nhuén 16n tir giao dich con khang dinh vai
tro ctia cong nghé blockchain trong thuc day
su phat trién kinh té va d6i méi sang tao.

4. Thao luin két qua nghién ciru

4.1. Nhiing han ché va théch thirc doi vei
swr phat trién thi truomg TSMH tai Viét Nam

Han ché vé khung phdp Iy

Hi¢n nay, Viét Nam chua c6 mdt khung
phap 1y cu thé dé diéu chinh cac hoat dong
lién quan dén TSMH. Loai tai san ma hoa nay
khong dugc cong nhan chinh thirc 1a tai san
hodc phuong tién thanh toan hop phéap. Diéu
nay khién nha dau tu gip kho khan trong viéc
bao vé quyén lgi khi xay ra tranh chap.
Nguyén nhan 14 do su phirc tap va tbc d6 phat
trién nhanh cta cong nghé blockchain khién
cac co quan quan ly gap kho khan trong viéc
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Nguon: Statista, 2024
theo kip xu hudng, chua xay dung doi ngii
chuyén gia phap 1y du sdu vé tai san ma hoa
dé xay dung khung phap luét chit ché.

Rui ro lira dao va hoat dong phi phap
trong linh viwc TSMH

Thi truong TSMH tai Vi¢t Nam da chung
kién nhiéu vy lira dao quy mé 16n thong qua
cac du an ICO (huy dong von bang TSMH) va
céc chuong trinh dau tu khong rd rang. Ngoai
ra, TSMH ciing bi lgi dung trong cac hoat
dong rira tién va tai trg khimg b6. Nguyén
nhan 1a do thiéu cac bién phap gidm sat hiéu
qua tr co quan chure nang; ngudi dung va nha
dau tu thiéu kién thirc d nhan dién rui ro va
phan biét cac du an uy tin véi du an ltra ddo.

Tinh vmg dung thuc té con thap cia
TSMH tai Viét Nam

Du c6 tiém nang 16n, tai san ma hoa tai
Viét Nam chu yéu duogc st dung cho muc dich
dau tu va dau co thay vi ung dung thuc té
trong san xuat va doi sdng. Nguyén nhan la do
doanh nghiép con d¢ dat trong 4p dung
blockchain va tai san ma héa, vi chi phi trién
khai cao va ton tai rui ro phap 1y, thiéu sy hd
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tro tir Chinh pht &é khuyén khich cac sang
kién str dung blockchain.

Han ché vé ha tcfng va gidao duc doi voi
tai san ma hoa o Viét Nam

Ha ting cong nghé chua phat trién dong
déu, dic biét 1a & cac vung nong thon, nén lam
han ché kha ning tiép c4n tai san ma hoa cla
ngudi dan. Thém vao dé, kién thirc vé tai san
mi hoa con rat han ché d6i véi da s6 nguoi
dung. S& di nhu vay la do: (i) Chua c6 chuong
trinh gido duc hoac chién lugc nang cao nhan
thirc rong rai tir phia co quan quan ly hodc céac
to chirc tai chinh; (ii) Sy phét trién ha ting
cong nghé chua dap tng nhu cdu cua thi
truong.

4.2. Co hgi va trién vong phit trién

Co héi tir cONg ngh¢ blockchain

Blockchain 13 nén tang cong nghé cdt 15i
cua TSMH, véi kha nang luu trir dir liu phi
tap trung, minh bach va bdo mat cao. Viéc ung
dung cong nghé blockchain c¢6 thé mo ra
nhiéu co hoi phét trién trong cac linh vyc khac
nhau, nhu: bat dong san, gido duc, dich vu
cong...

Tang trwong tai chinh

Tai Viét Nam, mot bo phan dang ké dan
s6 khong c6 tai khoan ngan hang hoic khong
tiép can ddy du cac dich vu tai chinh truyén
thong. Do d6, TSMH ma hoa va cac Gmg dung
blockchain tai chinh c6 thé hd tro: (i) Dich vu
tai chinh phi tap trung (DeFi): cung cap céac
dich vy, nhu: vay von, giri tiét kiém, chuyén
tién ma khong can théng qua ngan hang, diéu
nay dac bi¢t hitu ich cho nguoi dan & vung
sau, vung xa; (ii) Thanh toan xuyén bién
giéi: TSMH c6 thé gitip giam chi phi va thoi
gian xir 1y cac giao dich qudc té, tao thuan
lgi cho cdc c4 nhan va doanh nghi¢p nhd;
(iii) Khuyén khich tiét kiém va dau tu: cac
nén tang dua trén blockchain c6 thé cung
clp cac cong cu dau tu linh hoat, minh bach,
phu hop voi nhitng nguoi khong cé nhiéu
kién thtc tai chinh.
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Hgi nhdp qudc té

Viét Nam c¢6 nhiéu tiém nang tan dung
cac co hoi tir sy hoi nhap quéc té théng qua
cac hi¢p dinh va hop tac trong linh vuc
blockchain va TSMH: (1) Céac hi¢p dinh
thwong mai tw do (FTA): Viét Nam tham gia
nhiéu hiép dinh FTA thé hé mé&i, mé ra co hoi
hop tac quc té trong phat trién va tmg dung
blockchain vao thuong mai, tai chinh va cong
nghé; (2) Thu hit diu tw nwéc ngodi: nhiéu
quy dau tu va cong ty cong nghé 16n dang
quan tam dén thi truong TSMH tai Viét Nam.
Diéu nay c6 thé tao dong luc cho céc startup
cong nghé va fintech phat trién; (3) Chia sé
kinh nghiém va cdng nghé: viéc hop tac véi
cic qubc gia tién tién trong linh wvuc
blockchain, nhu: Singapore, Nhat Ban hodc
Han Quéc, giap Viét Nam hoc hoéi va trién
khai cac trng dung TSMH phu hop.

5. Mot s6 khuyén nghi vé giai phap
quan ly thi troedng tai sin ma hoa tai Viét
Nam

Duya trén phan tich vé su phat trién cua tai
san ma hoa trén thé gidi va thyc trang tai san
mi hoéa tai Viét Nam, nhom tac gia dé xut
mot s6 khuyén nghi nham quén 1y thi truong
TSMH nhu sau:

Mot la, xay dung va hoan thién khung
phap Iy

Véi toe d6 phat trién manh mé cia tai san
ma hoa trén toan cau va ty 18 s¢ hiru TSMH
cao tai Viét Nam, viéc xay dung va hoan thi¢n
khung phap 1y nham quan 1y, diéu tiét va thiic
day su phat trién cta thi trudng nay 1 van dé
cép thiét hién nay, cu thé nhu sau:

- Binh nghia va phan loai tai san ma hoa:
Vigc dinh nghia va phan loai TSMH theo quy
dinh phap luat 1a can thiét, 1a nén tang quan
trong dé xay dung cac quy dinh quan ly phu
hop.

- Xay dung khung phap ly linh hoat:
Viét Nam nén xay dung mot khung phap ly
linh hoat cin bang giita viéc phat trién cong
nghé, d6i méi va bao vé ngudi tiéu dung thay
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vi ap dat mot luat cho toan b tai san ma héa
nhu FIT21 cua Hoa Ky hay MiCA cua lién
minh Chau Au. Bé c6 duge mot khung phap
Iy nhu vay, Vi¢t Nam nén tham khao céc
khung phap 1y vé thi truong nay ¢ mot sd
nudc c6 tinh trong dong vé van hoa nhu Thai
Lan, Hong Kong hay Singapo. Can xay dung
mét hé thdng quan Iy riéng biét cho cac loai
TSMH dua trén tinh chat phap ly va vai tro
kinh té cua chlng. Chang han véi Stablecoin
c6 thé ap dung luat thanh toan, con nhiing tai
san mé hda khac c6 thé ap dung luat hang hoa
hay luat cong nghé s6. Hon nita, mot bo luat
riéng co thé phai mat nhiéu thoi gian dé hoan
thién va sé trd nén cing nhéc trong diéu tiét,
ddng thoi ciing c6 thé tré nén nhanh chéng 16i
thoi, dac biét trong linh vuc cong nghé so.

- Pua ra nhiing diéu kién chit ché va tap
trung vao diéu chinh cac hoat dong phat hanh
TSMH lan dau (Initial Coin Offering - ICO)
cling nhu quén 1y giao dich TSMH. Diéu nay
khong chi dap tng nhu cau thi truong, giam
thiéu rdi ro cho cac nha dau tu ma con gitp
Viét Nam bét kip xu huéng ctia Cudc cach
mang cong nghiép 4.0, ddng thoi ting ngudn
thu qudc gia.

- Tich hop thué va quan ly doanh
nghiép: Quy dinh cy thé vé viéc danh thué thu
nhap ca nhan hodc doanh nghiép tir cac hoat
dong lién quan dén tai san ma hoéa, dic biét
dbi voi cac td chuc hoat dong giao dich tién
ma hoa co hién dién tai Viét Nam.

- Sira ddi cac quy dinh phap ly lién
guan: Cap nhat céc luat hién hanh, nhu: Luat
Khoa hoc Coéng ngh¢, Luat Chung khoéan va
Luat Ngan hang Nha nudc dé bd sung cac
diéu khoan lién quan dén TSMH.

- Xay dyng mo hinh mdt co quan quan ly
duy nhat: Mot co quan quéan 1y duy nhat nhu
md hinh quan 1y cua Singapo hay Nhat Ban sé
giup hoat dong hi¢u qua hon. Mt co quan voi
quyén luc phdi hop véi cac bo, ban, nganh s&
dam bao tinh nhit quan trong chinh sach, va
viéc trién khai chinh sach ciing nhanh chong
ma khong bi xung dot vé chinh sach.
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Hai la, tang cuong gidm sdt va thu
nghiém cong nghé

Ap dung cac nguyén tic quan tri rai ro tir
nganh tai chinh truyén théng dé nang cao hiéu
qua quan ly:

- Ap dung cong nghé RegTech: str dung
cong nghé giam sat tuan thu quy dinh dé giam
thiéu gian lan, rira tién, va trén thué;

- Co ché thir nghiém c6 kiém soat
(Sandbox): ban hanh Nghi dinh vé co ché thir
nghiém c6 kiém soat (Sandbox) trong linh vuc
fintech, chtng khoan, va bao hiém dé khuyén
khich d6i méi sang tao. Viée thir nghiém nay
can ap dung trén mot pham vi nhoé nhu Thanh
phé Pa Nang hay Thanh phd H6 Chi Minh dé
Chinh phu Viét Nam c6 mét cai nhin cuy thé,
thiu d4o trudc khi 4p dung rong rai. Trong
qué trinh thtr nghiém, Viét Nam nén xay dung
mot san giao dich TSMH ndi dia thay vi san
giao dich qubc té, didu nay s& giup hd tro
doanh nghiép trong nudc, thu hit ngudn von
dau tu va nhan lyc cong nghé, giam thiéu rui
ro phap ly vi doanh nghi¢p trong nudc am
hiéu luat phap Viét Nam, kiém soat tot thao
tung thi truong.

Ba la, ndng cao nhdgn thac va gido
duc céng dong

- Pao tao va tuyén truyén: Ting cudng
cac chuong trinh dao tao, hoi thao dé nang cao
kién thirc cia nguoi dan vé tai san ma hoa.
Piéu nay dic biét quan trong trong bdi canh
phan 16n nha dau tu 13 ngudi tré, con thiéu
kinh nghiém va hiéu biét sau vé thi truong tai
sdn ma hoa.

- Trang bi kién thirc ddu tu: Cung cap
thdng tin chi tiét vé loi ich, rii ro va cach
thirc dau tu an toan dé bao vé nguoi tiéu
dung tai chinh.

Bén la, day manh hop tdc quéc té

- Hop tac véi céc to chic quéc té: Két
hop véi cac t6 chic qudc té dé xay dung
khung phap 1y chuan hoa va chia sé théng tin
lién quan dén tai san ma hoa.
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- Phong chéng rira tién va trén
thué: Ting cuong hop tac voi cac qubc gia
khac nham kiém soét cac giao dich xuyén bién
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