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TOM TAT:

Viét Nam hién nay dwoc danh gia 1a mot trong nhimg quéc gia ¢ mirc do chap nhan tién dién tir
cao trén thé gisi. Trude xu huéng nay, Chinh phii Viét Nam da timg budc xay dung va hoan thién
khung phép 1y nhim quan ly thi trudng tai san ma hoa, tiéu biéu 1a viéc ban hanh Nghi quyét
05/2025/NQ-CP vé thi diém thi trudng tai san ma hoa va Thong tu 32/2026/TT-BTC hudng dan chinh
sach thué dbi véi cac giao dich tai san ma hoa. Trén co so do, bai viét danh gia thyc trang chinh sach
thué ddi véi tai san sb tai Viét Nam, dong thoi so sanh vai kinh nghiém quan 1y cia mot sé quoc gia
trén thé gigi. Tir d6, nghién ctru dé xuat mot sb giai phap nhdm hoan thién chinh sach thué dbi véi tai
san s6, gop phan nang cao hiéu qua quan 1y nha nudce va thiic day su phat trién bén viing cua thi truong

tai san sO trong boi canh phat trién nén kinh t€ s6 hién nay.

T khéa: tai san so, tai san ma hoa, blockchain, tién dién tir, chinh sach thué, kinh t€ so.

1. Pit vin dé

Nhitng ndm gan day, voi viéc phat trién cong nghé
s6 da thiic déy su xuét hién cua nhiéu loai tai san méi
trong nén kinh t&. Mot trong nhimg xu hudng ndi bat
la sy phat trién cua cac loai tai san sé dugc tao ra va
giao dich trén nén ting cong nghé blockchain. Cong
nghé nay cho phép ghi nhan va xéc thuc cac giao dich
theo co ché phi tap trung, qua do tao ra mot hé théng
tai chinh mai khong phu thudc hoan toan vao céc to
chirc tai chinh trung gian truyén thong (Scarfone &
Souppaya, 2018).

Vao nam 2008, su ra doi cua Bitcoin duoc xem la
budc ngodt quan trong trong qua trinh phat trién cta
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thi truong tai san s6. Theo nghién ctru, cha dé cta
Bitcoin la Satoshi Nakamoto va Bitcoin duoc thiét ké
nhu mot hé théng thanh toan dién tir ngang hang cho
phép thuc hién giao dich truc tip giita nguoi ding
ma khong can thong qua cac t chirc tai chinh trung
gian (Nakamoto, 2008).

Sau Bitcoin, nhiéu loai tai san s6 khéc da duoc
phat trién, hinh thanh nén mot thi truong tai chinh
mdi voi quy md ngay cang lon. Cac bdo cao cia
International Monetary Fund cho thiy, gia tri thi
trudng cta cac loai tai san sb da ting truong manh
trong nhimng nim gan day va thu hit sy quan tim cua
nhiéu nha diu tu trén toan cau (David, 2017).
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Tai Viét Nam, thi trudng ti san sb ciing di phat
trién nhanh chéng trong nhitng nim gan ddy. Theo
nhiéu bao céo qudc té, Viét Nam nam trong nhoém cac
qudc gia co ty 1& ngudi dan sé hiru tai san sb cao.
Diéu nay cho thiy nhu cau dau tu va giao dich tai san
s6 ctia nguoi dan ngay cang tang, dong thoi dit ra yéu
cau cap thiét ddi véi viée xdy dyng chinh sach quén ly
va chinh sach thué d6i véi loai tai san méi nay.

2. Co s6 1y thuyét va phwong phap nghién ciru

Tai san sb duoc hiéu 13 cac tai san ton tai dudi
dang dir li¢u s6, duge luu trit va chuyén giao hoac
giao dich thong qua cac hé thong cong nghé thong tin.
Trong linh vyc tai chinh, tai san s thuong bao gdm
cac loai tién dién tu, token hodc cac tai san dugc
token hoa trén nén tang blockchain.

Theo nghién ctru ctia National Institute of
Standards and Technology, blockchain la mdt hé
thdng sb cai phan tan cho phép ghi nhan cac giao dich
theo chudi khdi lién két véi nhau va dugce bao vé bang
cac thuat toan mat ma (Scarfone & Souppaya, 2018).
Theo nghién ciru ctia Narayanan va cong su, cho thay
blockchain ¢ thé gop phan nang cao tinh minh bach
va giam chi phi giao dich trong hé thdng tai chinh
(Narayanan etal., 2016).

Tuy nhién, nhiéu nghién ctru ciing chi ra rang thi
truong tai san s6 tiém an nhiéu rui ro nhu bién dong
gid manh, nguy co gian lan va kha nang bi loi dung
cho cac hoat dong ria tién (OECD, 2020;
2023). Theo
Organisation for Economic

Chainalysis, nghién cou cua
Co-operation and
Development, vé chinh sach thué, cac qubc gia
thuong ap dung cic md hinh thué khac nhau ddi voi
tai san s6 tiy thudc vao cach phan loai phap 1y cta
loai tai san nay (IRS, 2014).

Mic du da c6 nhiéu nghién ctru vé tai san ma
hoa trén thé gidi, cac nghién ctru lién quan dén
chinh sach thué ddi véi tai san ma hoa tai Viét Nam
van con tuong ddi han ché. Phin 16n cac nghién ctru
hién nay chu yéu tap trung vao khia canh cong nghé
blockchain hodc phéan tich thi truong tién dién tu.
Trong bbi canh Viét Nam dang trién khai thi diém
thi truong tai san ma hoa theo Nghi quyét sd
05/2025/NQ-CP va xay dung chinh sach thué theo

Thong tu s6 32/2026/TT-BTC, viéc nghién ciru mot
cach hé théng vé chinh sach thué déi véi tai san
ma hoa co y nghia quan trong ca vé mit 1y luan va
thuc tién.

V& phuong phap nghién ctru: bai viét sir dung
phuong phap phén tich tai liéu két hop véi phuong
phép so sanh chinh sach. Cac ngudn dit lidu duoc sir
dung bao gdm cac van ban phap ludt ciia Viét Nam,
c4c bao cdo cua to chirc qudc té va cac nghién ctru
hoc thuat lién quan dén tai san s6. Phuong phap phan
tich so sanh ciing dugc sir dung nhim danh gia su
khéc biét trong chinh sach thué ddi voi tai san s gitra
Viét Nam va mot sd qudc gia trén thé gioi. Thong qua
viée téng hop va phén tich cic ngudn tai liéu nay,
nghién ctru dua ra cac danh gia vé thyuc trang chinh
sach thué ddi véi tai san sd tai Viét Nam.

3. Thye trang chinh sach thué déi véi tai san sb
tai Viét Nam hién nay

3.1. Sw phat trién ciia thi trwong tai sdn Y tai
Viét Nam

Trong nhitng nim gan day, cing véi sy phat trién
ctia cong nghé blockchain va xu hudng chuyén dbi sb
ctia nén kinh té, thi truong tai san s6 tai Viét Nam da
¢6 su tang truong nhanh chong. Cac loai tai san sd,
dic biét 1a tién dién tir va tai sin ma hoa, ngay cang
dwoc nhiéu nha dau tu ca nhan quan tim va tham gia
giao dich.

Theo bao céo ctia Chainalysis, Viét Nam nhiéu
nam lién nim trong nhom cac quéc gia c6 mic do
chap nhan tién dién tir cao trén thé gioi (BIS, 2023).
Diéu nay phan anh sy phat trién nhanh chéng ciia thi
trudng tai san sb trong nude ciing nhu sy quan tim
ngay cang 16n cta nha dau tu ddi véi cac loai tai san
k¥ thuat sb.

Mot sé nghién ctru cho thiy, sé luong ngudi
dung tién dién tur tai Viét Nam da tang manh trong
giai doan 2020 - dau nam 2026. Sy phat trién nay
chu yéu duogce thuc ddy boi 3 yéu td chinh: thir nhét
1a s phd bién cta cong nghé blockchain, thir hai 14
su phat trién cua cac san giao dich tién dién ttr toan
cdu va tht ba 1 xu hudng dau tu tai san s6 cua thé
hé nha dau tu tré.

Tuy nhién, sy phat trién nhanh chéng cua thi
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trudng tai san s ciing dt ra nhiéu thach thic déi véi
cong tac quan 1y nha nude. Do dic diém phi tap trung
clia cong nghé blockchain, nhiéu giao dich tai san sb
duoc thyuc hién thong qua cac nén tang giao dich quic
té, khién viéc giam sat va quan 1y tré nén phire tap.

Trong béi canh do, viéc xay dung mot khung phap
ly phtt hgp nhdm quan 1y thi truong tai san s6 va dam
bao nghia vu thué déi voi cac giao dich tai san sb tro
thanh yéu cau cap thiét di véi cac co quan quan ly
nha nude tai Viét Nam. Biéu dd 1 cho thiy muc do
phd bién cua tai san s6 tai Viét Nam, gitp ching
minh thi truong crypto dang phat trién nhanh va can
¢6 chinh sach quan 1y va chinh sach thué phu hop.
(Biéu dd 1)

Biéu dé 1: $6 ngudi s hiu tai san sé tai Viét Nam

Number of cryptocurrency users in Vietham from 2017 to 2026 (in millions)
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Addtional Information:
Vietram; Statista Digital Market Outiook

Nguon: Statista Digital Market Outlook

3.2. Khung phap ly vé thi truong tai sdn 56 tai
Viét Nam

Trude sy phat trién nhanh chong ciia thi trurong tai
san s, Chinh phu Viét Nam da timg budc xay dung
hanh lang phap 1y nhiam quéan 1y cac hoat dong lién
quan dén tai san so.

Mot budc tién quan trong trong qué trinh nay 1a
viéc ban hanh Nghi quyét s6 05/2025/NQ-CP v& trién
khai thi diém thi truong tai san ma hoa tai Viét Nam.
Nghi quyét nay dugc xem 1 van ban phép 1y dau tién
thiét 1ap khuon kho quan 1y ddi voi thi truong tai san
ma hoa tai Viét Nam.
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Theo quy dinh cta Nghi quyét s6 05/2025/NQ-
CP, pham vi diéu chinh cua chinh sach thi diém bao
gdm cac hoat dong: (1) Phat hanh tai san ma hoa, (2)
Giao dich tai san ma hoa, (3) Cung cép dich vu lién
quan dén tai san ma hoa, (4) Quéan Iy nha nude dbi voi
thi truong tai san ma hoa.

Nghi quyét ciing quy dinh, cic giao dich tai san
ma hoda tai Viét Nam phai dugc thuc hién thong qua
céc to chirc cung cap dich vy tai san ma hoa dugc cip
phép. Didu ndy nhdm dam béao tinh minh bach cua thi
trudng va tao diéu kién thuén loi cho cong tac quan Iy
nha nudc.

Bén canh d6, Nghi quyét 05/2025/NQ-CP ciing
dat ra cac yéu cau ddi véi cac to chirc tham gia thi
truong tai san ma hoa, bao gdm: (1)
Tuén thu cac quy dinh vé& phong
chéng rira tién, (2) Thuc hién nghia
vu bao cdo ddi véi co quan quan 1y,
(3) Pam bao an toan hé théng cong
18 1% nghé thong tin.

Viéc ban hanh Nghi quyét sd
05/2025/NQ-CP danh dau budc tién
quan trong trong cong tic xay dung
khung phap 1y ddi véi thi truong tai
san s tai Viét Nam, déng thoi tao nén
tang cho viéc trién khai cac chinh
sach quan 1y tiép theo, trong dé ¢
chinh sach thué.

Biéu d 2 gitp chimg minh quy mo
giao dich tai san s ting manh, ddy 1a
ngudn thu thué tiém ning rat 1on.

3.3. Chinh sdch thué doi véi giao dich tai sin
md hod

Sau khi thiét 1ap khuén khé phap 1y cho thi
truong tai san ma hoa, B Tai chinh da ban hanh
Théng tu sb 32/2026/TT-BTC, huéng din chi tiét
viéc ap dung chinh sach thué ddi véi cac giao dich
tai san ma hoa.

Théng tu nay quy dinh 16 nghia vy thué dbi voi
cac ca nhan va t6 chirc tham gia giao dich hodc kinh
doanh tai san ma hoa. Theo do, cac loai thué co thé ap
dung d6i véi cac hoat dong lién quan dén tai san ma
hoa bao gom:



KE TOAN - KIEM TOAN

Biéu dé 2: Quy mé thi trudng giao dich tién dién i

tai Viét Nam

3.4. Nhitng kho khan gap phadi
khi trién khai chinh sdch thué

Crypto asset cross-border flows, in percent of GDP
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Source: Chainalysis and IMF staff calculations. Note: Calculated as the sum total
inflows and outflows, including both direct and indirect flows
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Mic du Viét Nam da budc dau xay
dung khung phap 1y d6i voi tai san ma
héa, viée trién khai chinh sach thué déi
v6i linh vyc nay van con gip nhiéu
thach thue.

Thit nhat, tinh phi tdp trung cua
cong nghé blockchain khién viéc xac
dinh danh tinh ctua nguoi tham gia giao
dich tr& nén kho khan. Nhiéu nha
dau tu s dung vi dién tir va nén tang
giao dich qudc té, khién co quan quan
1y kho theo ddi cac giao dich phat sinh.

Thi hai, sy bién dong manh ctia gia

IMF

tai san ma hoa co thé gay kho khan

Nguon: Chainalysis and IMF staff calculations

Dbi voi thué thu nhap ca nhan: Pi v6i ca nhan
thuc hién giao dich chuyén nhuong tai san ma hoa,
thu nhap phat sinh tir cac giao dich nay dugc xac dinh
la thu nhap chiu thué thu nhap ca nhan. Viéc ap dung
thué thu nhap c4 nhan dbi véi giao dich tai san ma hoa
nham dam bao nguyén tic cong bang trong hé thong
thué va gop phan han ché tinh trang dau co trén thi
trudng tai san so.

Dbi v6i thué thu nhap doanh nghiép: Dbi véi cac
t6 chure kinh doanh tai san md hoa hodc cung cép cac
dich vu lién quan dén tai san ma hoa, thu nhap tir cac
hoat dong nay duoc xac dinh la thu nhap chiu thué thu
nhap doanh nghiép theo quy dinh ctia phap luat. Cac
doanh nghiép hoat dong trong linh vic nay bao gom:
san giao dich tai san ma hoa, doanh nghiép cung ca”ip
dich vy luu ky tai san s6, doanh nghiép cung cip dich
vu phat hanh tai san ma hoa.

Pbi véi thué gia tri gia ting: Thong tu sd
32/2026/TT-BTC ciing huéng dan viéc ap dung thué
gi4 tri gia ting ddi voi cac dich vu lién quan dén tai
san ma hoa, chéng han nhu dich vy giao dich hoac
dich vu lwu ky tai san s6. Viéc ap dung thué gia tri gia
tang ddi voi cac dich vu nay nham dam bao sy thong
nhét trong hé théng thué va tao ngudn thu cho ngén
sach nha nudc (David, 2017).

trong viéc xac dinh gia tri giao dich va
thu nhap chiu thué.

Thir ba, nhan thirc ctia mot bo phan nha dau tu ca
nhan vé nghia vu thué ddi voi tai san sé van con han
ché. Piéu nay co thé dan dén nguy co that thu thué
néu khong co cac bién phap quan 1y va tuyén truyén
phu hop.

4. So sanh chinh sach thué tai sin sb ciia Viét
Nam v6i mot ) quéc gia

Hién nay c6 nhiéu quéc gia trén thé gioi da xay
dung cac chinh sach thué ddi voi tai san sé nham
quan ly thi truong nay mot cach hiéu qua.

Nhu tai Hoa Ky, tai san ma hoa dugc xem la mot
loai tai san theo quy dinh ctia co quan thué. Do do,
cac khoan 1¢i nhuén phat sinh tu giao dich tién dién
tr phai chiu thué thu nhap vbén. Co quan thué
Internal Revenue Service yéu cau cac ca nhan va to
chtrc tham gia giao dich tién dién tir phai ké khai
day du cac khoan thu nhap phat sinh tir cac giao
dich nay. Ngoai ra, cac doanh nghiép hoat dong
trong linh vyuc tai san ma hoa cling phai tuan thu
cic quy dinh vé thué twong ty nhu cac doanh
nghiép trong cac linh vuc kinh doanh khac (Crosby
etal., 2016).

Trong khi d6, Singapore dugc xem 1a mdt trong
nhitng quéc gia di dau trong viéc xay dung khung
phap 1y d6i véi tai san ma hoéa tai khu vyc chau A.
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Chinh phu Singapore ap dung cach tiép can tuong dbi
linh hoat nham khuyén khich sy phat trién cua cong
ngh¢ blockchain va cac doanh nghiép fintech. Theo
quy dinh cua Monetary Authority of Singapore, cac
giao dich tién dién tu phuc vu muc dich dau tu ca
nhéan thuong khong bi danh thué. Tuy nhién, néu cac
hoat dong giao dich duogc thyc hién véi myc dich kinh
doanh, thu nhép tir cac hoat dong nay s€ phai chiu
thué thu nhap doanh nghiép.

So sanh kinh nghiém quéc té cho thdy, cac qudc
gia thudng ap dung cac chinh sach thué khac nhau déi
v6i tai san ma hoa tily thude vao cu triic ciia hé thong
phap luat va mirc d6 phat trién cua thi truong tai san
s6 (IRS, 2014). Bbi v6i Viét Nam, viéc xdy dung
chinh sach thué can dam bao su can bang giita 2 muc
tiéu: quan 1y thi truong va khuyén khich di méi sang
tao trong linh vyc cong nghé tai chinh.

5. Mt s giai phap nham hoan thién chinh
sach thué doi voi tai sin s6 tai Viét Nam

Trén co s phan tich thuc trang chinh sach thué
dbi voi tai san sb tai Viét Nam, nghién clru dé xuét
mdt s6 giai phap nham hoan thién co ché quan ly thué
d6i v6i linh vue nay trong thoi gian téi.

Thir nhat, can tiép tuc hoan thién khung phap ly vé
tai san s6 nhdm tao co s& cho viée quan Iy va danh
thué cac giao dich tai san sb. Mic du Nghi quyét
05/2025/NQ-CP da thiét 1ap co ché thi diém thi
truong tai san ma hoa, nhung trong dai han can xay

TAI LIEU THAM KHAO:

dung cac quy dinh phap luat day di va 6n dinh hon
dbi véi linh vuc nay.

Thit hai, can ting cuong quan 1y cac san giao dich
tai san s6 thong qua co ché cap phép va nghia vu bao
cao dir liéu giao dich. Viéc yéu cau céc san giao dich
cung cép thong tin giao dich cho co quan thué co thé
gitip nang cao hiéu qua quan 1y thué va han ché tinh
trang tron thué trong linh vuc tai san s (IRS, 2014).

Thir ba, cAn diy manh ng dung cong nghé trong
cong tac quan ly thué ddi véi cac giao dich tai san sb.
Co quan thué c¢6 thé nghién ciru trién khai cac hé
thong phan tich di liéu blockchain nham theo ddi cac
giao dich tai san s6 va hd tro viéc xac dinh nghia vu
thué ctua ngudi nop thué (Scarfone & Souppaya,
2018).

Thi tu, cAn ting cuong hoat dong tuyén truyén va
pho bién phép luat nhim nang cao nhan thirc cia nha
dau tu vé nghia vy thué déi vai cac giao dich tai san
sd. Viée cung cp cac huéng dan cu thé vé ké khai va
nop thué s& gitp nguoi ndp thué thuc hién nghia vy
thué mot cach thuan loi hon.

Thit ndm, can ting cudng hop tic qudc té trong
quan ly thi truong tai san s6. Do cac giao dich tai san
s6 thuong c6 tinh chat xuyén bién gidi, viéc hop tac
v6i cac t6 chire qudc té va cac co quan quan ly nude
ngoai s& gitip ning cao hiéu qua quan 1y va han ché
cic rii ro lien quan dén trdn thué va rira tién
(Chainalysis, 2023) =
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TAX POLICY FOR DIGITAL ASSETS IN VIETNAM:
CURRENT LANDSCAPE AND POLICY RECOMMENDATIONS

©® LU THI THANH THUY
Thuy Loi University

ABSTRACT:

Vietnam is widely recognized as one of the countries with the highest levels of cryptocurrency
adoption globally. In response, the government has progressively developed and refined its regulatory
framework to govern the digital asset market, notably through the issuance of Resolution No.
05/2025/NQ-CP on piloting cryptocurrency market mechanisms and Circular No. 32/2026/TT-BTC
providing guidance on tax policies for cryptocurrency transactions. Against this backdrop, this study
evaluates the current state of digital asset taxation in Vietnam and conducts a comparative analysis
with regulatory practices in selected jurisdictions. Building on these insights, the study proposes a set
of policy recommendations aimed at strengthening tax governance, enhancing regulatory
effectiveness, and fostering the sustainable development of the digital asset market within the broader
context of the digital economy.

Keywords: digital assets, crypto assets, blockchain, cryptocurrency, tax policy, digital economy.
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