TAP CHi CONG THUONG

MOT SO VAN PE PHAPLY
VE SUDUNG TAI SAN SO LAM
TAI SAN BAO PAM TRONG HOAT PONG
TIN DUNG TAI VIET NAM

® NGUYEN THANH HUYEN' - TRAN QUYNH NHU"
-NGUYEN THUY TIEN' - PHAM PHUONG HOA' - HOANG PUC MANH""
1Truéng Bai hoc Ngoai Thucng
*Email lién hé: hoangducmanh2702@gmail.com

TOM TAT:

Bai viét phan tich mdt so van dé phap ly dat ra doi véi viée su dung tai san so lam tai san bao dam

trong hoat dong tin dung tai Viét Nam. Mac du phap luat da budc dau ghi nhan tai san $0, nhung van

chua lam 1o day du dia vi phap ly, co ché xac lap va bao vé quyen, pham vi tai san so6 dugc dung lam

tai san bao dam, bién phap bao dam phu hop, hiéu luc dbi khang véi nguoi thir ba va co ché xur 1y tai

san khi phat sinh vi pham nghia vu. Trén co so do, bai viét nhin manh sy can thiét phai tiép tuc hoan

thién khung phéap 1y nhim tao co s& cho viée khai thac tai san sé nhu mot ngudn luc bao dam trong

nén kinh té so.

Tir khéa: tai san o, tai san bao dam, giao dich bao dam, hoat dong tin dung.

1. Pit van dé

Trong nhitng nim gan day, tai san sd da ndi lén
nhu mot thanh t& quan trong trong nén kinh té sb
toan cau, v6i sy lan toa nhanh chong vé quy mé giao
dich, muc do chép nhan va pham vi Gng dung. Sy
dich chuyén cua cac hoat dong tai chinh truyén
thong sang moi truong blockchain va cac nén tang
phi tap trung tao ra mot cAu trac thi truong mdi, noi
gia tri dugc luan chuyén véi toc do cao va khong
bién gidi. Trong buc tranh chung d6, khu vuc chau
A - Thai Binh Duong duogc ghi nhan la dong luc
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tang trudng ndi bat, con Viét Nam ndi 1én nhu mot
thi truong dic biét nang dong.

Theo sb liéu tir Chainalysis nam 2025, Viét Nam
hién ghi nhan dong vén tai san ma hoéa hon 220 ty
USD va mtc tang truong 55% so voi ndm 2024,
nam trong nhém qubc gia c6 ty 1¢ s¢ hiru tién ma
hoa cao nhat thé gidi, véi 21% dan sé nam giir it
nhét mot loai tai san sd. béng chu y, trong giai doan
2021 - 2022, khéi lwong giao dich tai Viét Nam
tham chi vuot ca Singapore - mot trung tam tai
chinh toan cau (Chainalysis, 2022). Nhiing dit liéu
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nay khong chi phan anh su phat trién manh mé cia
thi truong tai san s6 tai Viét Nam, ma con cho théy
tiém nang khai thac sdu hon cac gia tri kinh té cta
loai tai san nay. Theo do, tai san s6 khong chi dimg
lai ¢ gia tri trao doi hay dau tw, ma con duoc danh
gia 1a c6 kha nang sir dung lam tai san bao dam
trong hoat dong tin dung, qua dé6 m¢ rong kha nang
khai thac tai san, da dang hoa ngudn tai san bao dam
va thiic dy luu thong vén trong nén kinh té sd.

Trong bdi canh d6, Viét Nam di bat dau co
nhiing budc di quan trong trong viéc xdy dung
khung phép 1y cho tai san s6 néi chung va mo ra kha
ning nghién ctru viée st dung tai san s6 1am tai san
bao dam trong hoat dong tin dung ndi riéng. Pang
cha y, Luat Coéng nghiép cong nghé sb sb
71/2025/QH15, c6 hiéu luc tir ngay 01/1/2026, da
chinh thirc dwa tai san s6 vao pham vi diéu chinh cua
phap luat ¢ cap luat, qua d6 thé hién sy ghi nhan
bude dau ciia Nha nude dbi voi sy tdn tai va nhu cau
quan 1y loai tai san nay. Tiép do, Nghi quyét sb
05/2025/NQ-CP ngay 09/9/2025 vé trién khai thi
diém thi truong tai san ma hoa tai Viét Nam cho théy
Nha nudc da chuyén tir giai doan dinh hudng chinh
sach sang budc thir nghiém co ché quan 1y trén thuc
té. Diéu nay cho thay, van dé tai san sd khong con
nam ngoai sy diéu chinh cia phap luit, ma dang
tung budc dugc tiép can nhu mot d6i tuong can
dugc nhan dién va quan ly chinh thue.

Tuy nhién, mac du cac van ban phap ly méi ban
hanh da danh déu budc khoi du trong viée thira
nhan tai san s va dinh hinh khuén khé quan 1y ban
déu, phap luat Viét Nam hién van chua lam rd mot
cach day du dia vi phap 1y cua tai san s trong hé
thdng phap ludt néi chung, ciing nhu chua thiét lap
co ché phap 1y cu thé cho viéc sir dung loai tai san
nay trong cac hoat dong tai chinh, dac biét voi tu
cach 1a tai san bao dam trong hoat dong tin dung.
Khoang tréng nay khién tai san s, dii ngay cang
phd bién va c6 gia tri kinh té 16n, van chua thé tro
thanh nguon lyc bao dam hitu hiéu cho cac khoan
vay. Van dé cang tré nén phurc tap boi tai san sb
mang tinh vo hinh, phu thudc vao cong nghé, bién

dong gia manh va c6 thé ton tai trong moi truong
xuyén bién gioi, trong khi cac quy dinh hi¢én hanh
nhu Nghi dinh s6 21/2021/ND-CP va Nghi dinh sd
99/2022/ND-CP chii yéu dugc xdy dung trén co sd
cac loai tai san truyén théng. Vi viy, viéc nghién
ctru str dung tai san s6 1am tai san bao dam trong
hoat dong tin dung la can thiét nhim lam rd nhitng
véan d& phap ly dat ra va dé xuét huéng hoan thién
phéap luat phi hop voi bdi canh phat trién kinh té so.

2. Téng quan vé sir dung tai san s6 1am tai san
bdo dim trong hoat djng tin dung

Hién nay, tai san sb6 dugce dinh nghia theo nhiéu
céch khac nhau tily cach tiép can cua timg qudc gia,
t6 chuc qudc té. Theo UNIDROIT: Tai san sb
(digital assets) dwoc hiéu 1a ban ghi dién tu
(electronic asset) co thé kiém soat dugc. Theo
FATF: Tai san 4o (virtual assets) duoc hiéu 1a biéu
hién dudi dang s6 cua gia tri c6 thé duge giao dich,
chuyén giao bang phuong tién dién tir va dugc sir
dung cho muc dich thanh toan hodc dau tu. Tai EU,
theo MiCA, tai san ma hoa (crypto assets) 1a biéu
hién dué6i dang k§y thuat sb cua gia tri hodc quyén, co
thé duoc chuyén nhuong va luu trir dién tir bang
cong nghé s6 cai phan tan hodc cong nghé tuong tu.
Tai Hoa Ky: Ban ghi dién tir c6 thé kiém soat
(controllable electronic record - CER) duoc sur dung
dé chi mot ban ghi dugc luu trit trong moi truong
dién tir va co thé duoc dat dudi sy chi phdi (control).
Céch tiép can nay kha gan véi UNIDROIT & chd coi
trong kha nang kiém soat, nhung thién vé xac dinh
cu thé nhig loai tai san dién tir c6 thé tro thanh dbi
tuong cua giao dich thuong mai.

Tai Viét Nam, Diéu 46 Luat Cong nghiép cong
nghé s6 ndm 2025 quy dinh tai san s6 1a tai san theo
quy dinh cua B¢ luat Dan sy, duoc thé hién dudi
dang dit liéu sb, dugc tao lap, phat hanh, lwu tri¥,
chuyén giao va xac thuc bang cong nghé s trén moi
truong dién tir. Nhu vay, mac du tén goi co6 thé khac
nhau nhu tai san s, tai san 4o, tai san ma hoa hay
ban ghi dién tir c6 thé kiém soat,... cac thuat ngi nay
nhin chung déu dugce st dung dé chi tai san ton tai
dudi dang dir liéu hodc ban ghi dién tr trong moi
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truong s. So véi tai san truyén thong, cac dbi tuong
nay c6 nhirng dac trung ndi bat nhu tinh phi vat chét,
kha ning sao chép nhanh chéng va kha ning tiép
can trén pham vi toan cAu. Tuy nhién, hién nay van
chua ton tai mot su théng nhét vé tén goi va pham vi
d6i vai loai tai san nay.

Tai san bao dam 1a tai san ma chu no co thé su
dung dé thu hoi khoan ng trong trudng hop con ng
vi pham nghia vu (World Bank, 2010). Tuong tu,
trong phap luat Viét Nam, tai san bao dam la tai san
dugc sir dung trong giao dich biao dam nham bao
dam viéc thyuc hién nghia vu va c6 thé duoc xur Iy dé
thanh toan cho nghia vu dugc bao dam khi nghia vy
khong duge thyc hién (Qudc hoi, 2015).

Str dung tai san s6 1am tai san bao dam trong hoat
dong tin dung 1a viéc bén di vay dung tai san sb
thudc s¢ hiru hop phap ctuia minh dé bao dam thyc
hién nghia vu trd no dbi v6i bén cho vay theo cac
thoa thuan trong hop ddng tin dung.

3. Mot s6 van dé phap 1y can gidi quyét lién
quan dén sir dung tai sin s6 1am tai san bao dam
trong hoat dong tin dung tai Viét Nam

3.1. Xdc lap dia vi phap ly ré rang cho tai
sdan sé

Diéu 46 Luat Cong nghiép cong nghé s6 niam
2025 chinh thirc dua ra dinh nghia vé tai san sd. Nhu
vay, phap luat Viét Nam da chinh thirc cong nhan sy
tdn tai cia loai tai san nay. Tuy nhién, Diéu 46 lai
dinh nghia tai san s6 dua trén su dan chiéu truc tiép
dén khai niém tai san duoc quy dinh tai Diéu 105 B
luat Dan sy nam 2015 dinh nghia vé tai san 1a vat,
tién, gidy tO co gia va quyén tai san. Khi tién hanh
dbi chiéu, c6 thé thay tai san s khong thé dugc xép
vao nhém vat do thiéu tinh hitu hinh va hinh thai vat
chat; ciing khong phai 1a tién vi khong do Ngan
hang Nha nudc phat hanh va chua dugc cong nhan
gi4 trj thanh toan. Tai san s ciing khong théa man
dinh nghia vé gidy to co gia khi khong dai dién cho
quan hé nghia vu tra ng theo cach hiéu truyén théng
cua phap luat Viét Nam.

Vi vay, tai san s0 gan nhat vdi quyen tai san, dac
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biét 1a quyén tai san ddi véi ddi tuong quyén so hitu
tri tué khi xét cu thé hon tai Diéu 115 B luat Dan sy
nam 2015 quy dinh v& quyén tai san do: (i) déu vo
hinh; (ii) c6 thé dinh gia dugc bang tién; (iii) co thé
phat sinh tir két qua cua hoat dong sang tao tri oc.
Tuy nhién, van c6 nhiing khac biét giira tai san s6
vGi quyén tai san dbi voi dbi tugng quyén s hiru tri
tu¢ nhu sy cong nhan phép ly, co ché van hanh...
Chinh vi vy, nhin chung, tdn tai su mau thuin trong
k¥ thuat vién dan quy pham giita Luat Cong nghiép
cong nghé s6 nam 2025 va Bo luat Dan sy nam 2015
va viéc vién din ndy tao ra mot vong lap phap 1y
thiéu diém twa, khién dja vi phap 1y cta tai san sb tré
nén bt dinh.

Bén canh d6, van dé xac 1ap va thyc thi quyén SO
hiru d6i v6i loai tai san nay ciing dit ra nhiéu van dé
phap 1y. Khi tai san sb duoc coi 1a tai san thi quyén
s& hiru cia nd cling duoc xéc lap theo biéu 158 Bo
luat Dan sy nam 2015. Theo d6, chu s¢ hitu cling c6
day du quyén chiém hitu, quyén st dung va quyén
dinh doat. V& co ban, quyén sir dung (quyén khai
thac cong dung, hudng hoa loi, loi tirc) va quyén
dinh doat (quyén chuyén giao quyén so hitu tai san,
tir bo quyén sé hiru, tiéu dung hodc tidu huy) cua tai
san sO cO ban chat twong dong voi tai san truyén
thong khi déu hudng t6i viée dich chuyén gia tri
kinh té gitra cac chu thé. Trong khi d6, quyén chiém
hitu dbi voi tai san sb lai duge thé hién qua viée
kiém soat ky thuat nhu nim giit khoa ca nhan
(private key) cho phép mot chu thé thuc hién quyén
kiém sodt thuc té d6i véi tai san sb.

Tuy nhién, phap luat van chua chinh thirc xac 1ap
tu cach "chiém hiru phap 13" cho hanh vi nay. Pong
thoi, quyén s hitu d6i véi tai san sb lai bi chi phdi
boi nang lyc kiém soat k¥ thuat. Piéu nay tao ra
nghich 1y khi: ngudi nim giit ma khoa c6 quyén
kiém soat tuyét ddi vé mit ki thuat, nhung quyén do
khong ddng nghia voi quyén so hitu hop phap;
nguoc lai, chii s hitu dich thuc khi bi chiém doat
ma khoéa thiéu co ché ching minh chu thé quyén va
khéng c6 co quan c6 thdm quyén bao vé. Boi khi
quyén s& hitu chua duge dinh hinh rd nét vé mit ndi
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dung va phuong thuc bao vé, dia vi phap ly cua tai
san sb chi dung lai & muc do thira nhan sy tdn tai,
chua thé tao ra hanh lang an toan dé céc t6 chirc tin
dung va c4 nhan tham gia vao cac giao dich kinh té.

3.2. Xdc dinh d6i twong tai sin sé dwoc
s dung lam tai san bdo dam trong hoat dong
tin dung

Hién nay, phap luat Viét Nam chua c6 quy dinh
chuyén biét diéu chinh viéc st dung tai san sd lam
tai san bao dam trong hoat dong tin dung, ma maoi
dit ra quy dinh vé cac diéu kién dé tai san tr¢ thanh
tai san bao dam theo Piéu 295 Bo luat Dan sy nim
2015. Trong bdi canh do, tai san s chi co thé duoc
sir dung 1am tai san bao dam khi dép tmg di 4 diéu
kién trén, dong nghia voi khong phai tat ca tai san s6
déu duge su dung lam tai san bao dam. Chi mot )
loai tai san s6 dap ung du yéu cau phéap 1y va ky
thuat dé dugce str dung lam tai sdn bao dam trong cac
hoat dong tin dung, vi c6 su phu hop trong ghi nhan
quyén s& hiru, dé nhan dién, dinh gia va hién co trén
thi truong. Tuy nhién, viéc xac dinh cu thé nhimg
loai tai san s nao du didu kién tré thanh tai san bao
dam hién van can duogc phap luat 1am rd, qua dé tiép
tuc dat ra yéu cau phai hoan thién co so phap Iy
nham xéc dinh rd pham vi tai san sb ¢6 thé duogc st
dung lam tai san bao dam.

3.3. Xdc dinh bién phdp bdo dam twong thich
vOi sir dung tai sdin 6 lam tai san bdo dim trong
hoat dong tin dung

Diéu 295 By Luat Dan sy nam 2015 di quy dinh
9 bién phap bao dam thuc hién nghia vu. Tuy nhién,
do dic diém ton tai trong moi truong s6 va duoc
kiém soat thong qua cac yéu t6 ky thuat nhu khoa
truy cap, dia chi vi hoac hé théng luu trit trén nén
tang cong ngh¢, khong phai moi bién phap bao dam
hién hanh déu phu hop dé ap dung ddi véi tai san sd.
Vi vay, khi xem xét st dung tai san s6 lam tai san
bao dam trong hoat dong tin dung, can lya chon cac
bién phap bao dam co6 kha nang thich ung voi dac
diém k¥ thuat cua loai tai san nay, dong thoi dam
bao kha ning kiém soat va xir 1y tai san khi phét sinh
vi pham nghia vu.

Mot sb bién phap bao dam kho co thé ap dung
db6i voi tai san s6 do ban chat phap 1y cua cac bién
phap nay. Chéng han, dat coc va ky cugc thuong
duoc st dung dé bao dam cho viéc giao két hodc
thuc hién mdt hop déng cu thé, dic biét trong cac
giao dich mua ban hodc thué tai san. Céac bi¢n phap
nay gin voi mot quan hé giao dich xac dinh va
khong dugc thiét ké nhu mot co ché bao dam phd
bién trong hoat dong tin dung.

Tuong ty, bao luu quyén so hitu 14 bién phap ap
dung trong truong hop bén ban giit quyén sé hiru
ddi véi tai san cho dén khi bén mua hoan thanh
nghia vy thanh toan. Trong khi d6, d6i voi tai san sb
duogc st dung lam tai san bao dam trong hoat dong
tin dung, tai san thuong da thudc quyén ctia bén vay
va khong phat sinh tr quan h¢ mua ban gilra cac
bén. Do d6, co ché bao luu quyén s& hitu kho co thé
ap dung trong truong hop nay. Mot sd bién phap
khac nhu bao lanh hodc tin chap ciing khong truc
tiép gan vai viée sir dung tai san ctia bén c6 nghia
vu lam tai san bao dam. Béao lanh dua trén cam két
thuc hién nghia vu cta bén tht ba, trong khi tin
chép chu yéu dua trén uy tin cua chu thé hodc sy
bao dam cua td chitc chinh tri - xa hoi. Vi vay,
cac bién phap nay khong dat ra van dé phép 1y truc
tiép lién quan dén viéc sir dung tai san sb lam tai san
bao dam.

Cac bi¢n phap bao dam cé su tuong thich hon
Vi tai san s6 co thé bao gdm cam cb, thé chap va ky
quy. Tuy nhién, v6i cAm cd, phap luat hién hanh
chua 1am rd viéc chuyén giao quyén kiém soat ky
thuat nay c6 dugc coi 1a chuyén giao tai san theo
nghia ciia cAm cb hay khong. Hay khi 4p dung co
ché thé chap d6i voi tai san s6 cung c6 thé dat ra yéu
cau can thiét phai thiét 1ap cac bién phap kiém soat
b6 sung nhdm han ché rui ro tdu tan tai san thong
qua sy phdi hop cta bén thtr ba. Hay véi ky quy thi
céc quy dinh hién nay chi cho phép ky quy bang tién
hoac mot sb tai san tai chinh nhat dinh, chua ghi
nhan tai san sd. Diu nay dit ra yéu cau cin nghién
ctru hoan thién khung phéap 1y nhdm cho phép éap
dung cac mo hinh Iuu ky hodc kiém soat tai san sb
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theo huéng twong thich véi co ché ky quy trong cac
giao dich bao dam.

3.4. Xdc dinh hiéu lwc doi khding véi ngwoi
thir ba

Theo diéu 297 B luat Dan sy nam 2015, hi¢u
luc dbi khang ddi v6i nguoi thir ba co thé phat sinh
thong qua viéc dang ky giao dich bao dam hodc viéc
bén nhan bao dam nam giir tai san bao dam. Cach
tiép can nay vé co ban phii hop véi cac loai tai san
truyén thong, trong d6 viée xac lap hiéu luc ddi
khang gén vai cac dau hiéu co thé nhan biét dugc tir
bén ngoai nhu ding ky hodc chiém hitu. Tuy nhién,
d6i voi tai san s6 - von ton tai dudi dang dit lidu dién
tir va duoc van hanh trén cc nén tang cong nghé -
quyén chi phdi tai san trén thuc té thuong gin lién
v6i viée kiém soat cac yéu té k¥ thuat, ching han
nhu khoa bao mét (private key) ctua vi dién tir hoac
quyén xac nhan giao dich trén hé thng blockchain.
Tuy nhién, phap luat hién hanh van chua c6 quy
dinh cu thé cong nhan viéc kiém soat khoa bao mat
hodc quyén truy cép vi dién ttr 1a mot hinh thirc nim
giit tai san theo nghia phap 1y. Do dé, trong thuc tién
ap dung, viéc xac dinh thoi diém phat sinh hiu luc
dbi khang ciing nhu thr ty wu tién thanh toan trong
cac giao dich bao dam lién quan dén tai san sb van
con dat ra nhiéu van dé phap 1y can dugc tiép tuc
nghién ctru va hoan thién.

3.5. Xir Iy tai sdn bdo dim la tai sin sé trong
hoat dong tin dung

Theo Diéu 299 cua Bo luat Dan sy nam 2015,
tai san bao dam c6 thé bi xir Iy trong 3 trudng hop.
Tuy nhién, ddi v6i truong hop quy dinh tai khoan
(i1) Diéu 299 cta Bo luat Dan sy nam 2015 - tic 1a
trudong hop bén cd nghia vu phai thuc hi¢n nghia
vu trude thoi han do vi pham nghia vu theo thoa
thuan hodc theo quy dinh cua ludt - viéc ap dung
dbi voi tai san sé c6 thé phat sinh mot s6 khé khan
nhit dinh. Quy dinh nay thuong duogc ap dung
trong cac tinh hudng bén bao dam vi pham cic
nghia vu lién quan dén viéc quan 1y, bao quan hoic
duy tri gia tri cua tai san bao dam, tr d6 lam phat
sinh quyén cta bén nhan bao dam yéu cau thuc
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hién nghia vu trudc han va tién hanh xu 1y tai san
bao dam. Cu thé, ddi véi tai san sb, viéc xac dinh
nguyén nhan lam mét hodc 1am giam gia tri tai san
c6 thé phtrc tap hon. Trong mot sb trudng hop, tai
san sd co6 thé bi mat do bj tn cong mang, bi danh
cép khoa bao mat hoac bi chuyén ra khéi vi dién ti
do 156i bao mat. Khi d6, viéc xac dinh liéu su kién
nay c6 phai la hanh vi vi pham nghia vu cua bén
bao dam hay chi la rui ro k¥ thuat phat sinh trong
qua trinh quan 1y tai san sd khong phai liic nao
ciing rd rang, tir d6 c6 thé gay kho khin trong viée
xac dinh li¢u da phat sinh can cor dé xir ly tai san
bao dam hay chua.

Mot van dé khac co thé phat sinh khi 4p dung
quy dinh nay d6i voi tai san s 1a dic diém bién
dong gia manh cua loai tai san nay. Diéu nay dat ra
nhu cu d6i v&i bén nhan bao dam trong vi€c co thé
xir 1y tai san bao dam kip thoi nham han ché rui ro
tai san tiép tuc mét gia. Tuy nhién, phap luat hién
hanh chua c¢6 quy dinh cu thé coi sy sut giam gia tri
ctia tai san bao dam do bién dong thi truong 1a mot
can cr 1am phat sinh quyén xtr Iy tai san truéc han.
Do d6, trong boi canh tai san s6 c6 muc dd bién
dong gia cao, co thé dat ra van dé liéu phap luat co
nén quy dinh co ché xir Iy tai san bao dam khi gia tri
tai san giam xudng dudi mot ngudng nhat dinh, hay
dé cac bén chi dong thoa thuan trong hop dong bao
dam vé ngudng gidm gia tri cua tai san cling nhu
quyén xur ly tai san trong cac truong hop nay.

Theo khoan 1 Diéu 303 cua Bo luat Dan sy nam
2015, phuong thirc xtr Iy tai san bao dam trudc hét
duoc xac dinh theo thoa thudn cua cac bén. Thoéa
thuan nay co6 thé dugc xac lap ngay tir thoi diém
thiét 1ap giao dich bao dam hoac dugc cac bén théng
nhit b6 sung tai thoi diém chudn bi xtr 1y tai san.
Trong truong hop cac bén dat dugc thoa thuan, tai
san bao dam co thé dugc xur Iy theo mot trong cac
phuong thirc nhu ban tai san bao dam hodc bén nhan
bao dam nhén chinh tai san bao dam dé thay thé viéc
thyc hién nghia vy. Truong hop cac bén khong co
thoa thuan hodc khong dat dugc thoa thuan vé
phuong thure xtr Iy, phap luat quy dinh phuong thtic
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mic dinh 1 ban dau gia tai san bao dam theo quy
dinh cua phap luat vé ddu gia tai san.

Nhin chung, cadc phuong thuc xur 1y tai san bao
dam dugc quy dinh trong phép luat dan sy van co
thé ap dung dbi véi tai san sd. Tuy nhién, do dic
diém cua loai tai san nay gin véi méi truong giao
dich s va c6 mirc d6 bién dong gia cao, viéc lwa
chon phuong thirc xir Iy tai san can dugc cac bén
thoa thuan rd rang ngay tir thoi diém xéc lap giao

dich bao dam hodc tai thoi diém chuén bi xir 1y tai
san Trong truong hop cac bén khong dat dugc thoa
thuan vé phuong thtrc xir 1y, viéc lwa chon phuong
thirc xir Iy liéu c6 thé dugc dinh hudéng va quy dinh
duya trén dic tinh cua tai san sb, theo hudng uu tién
ban theo gia thi truong dbi voi tai san co kha nang
xac dinh gia rd rang, 4p dung du gia dbi véi tai san
thiéu co s¢ tham chiéu thay vi phuong thirc mic
dinh 12 ban d4u gia m

TAI LIEU THAM KHAO:

Chinh phu Nu6c Cong hoa xa hoi chii nghia Viét Nam (2021). Nghi dinh s6 21/2021/NB-CP ngay 19/03/2021 quy
dinh thi hanh Bo luat Dan sy vé bao dam thuc hién nghia vu. Truy cép tai https://vanban.chinhphu.vn/
default.aspx?docid=202835&pageid=27160

Chinh phii Nuéc Cong hoa xa hoi chi nghia Viét Nam (2022). Nghi dinh s6 99/2022/ND-CP ngay 30/11/2022 vé dang
ky bién phap bao dam. Truy cap tai https://vanban.chinhphu.vn/?docid=206942&pageid=27160

Chinh phu Nu6c Cong hoa xi hoi chu nghia Viét Nam (2025). Nghi quyét s6 05/2025/NQ-CP ngay 09/09/2025 vé
viéc trién khai thi diém thi truong tai san ma hoéa tai Viét Nam. Truy cap tai https://vanban.chinhphu.vn/
?docid=215249&pageid=27160

Quéc hdi Nude Cong hoa xa hdi chu nghia Viét Nam (2015). B luat Dan sy (Luat s6 91/2015/QH13 ngay
24/11/2015). Truy cap tai https://vanban.chinhphu.vn/default.aspx?docid=183 188&pageid=27160

Quéc hdi Nude Cong hoa xa hoi chit nghia Viét Nam (2025). Luat Cong nghiép cong nghé sb (Ludt sé 71/2025/
QHI15 ngay 14/06/2025). Truy cap tai https://vanban.chinhphu.vn/?classid=1&docid=214609&pageid=27160&
typegroupid=3

American Law Institute; Uniform Law Commission (2022). Uniform Commercial Code Amendments (2022).
Available at https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?DocumentFileKey=
09106049-988¢-759¢-87a5-432¢12085487&forceDialog=0

Chainalysis (2022). The 2022 Geography of Cryptocurrency Report. Available at https://go.chainalysis.com/rs/503-
FAP-074/images/2022-Geography-of-Cryptocurrency.pdf?ref=benjamindada.com

Chainalysis (2025). APAC Crypto Adoption Accelerates with Distinct National Pathways. Available at
https://www.chainalysis.com/blog/asia-pacific-crypto-adoption-2025/

Chainalysis (2025). The 2025 Global Adoption Index: India and the United States Lead Cryptocurrency Adoption.
Auvailable at https://www.chainalysis.com/blog/2025-global-crypto-adoption-index/

European Parliament; Council of the European Union (2023). Regulation (EU) 2023/1114 of 31 May 2023 on markets
in crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU
and (EU) 2019/1937 (MiCA). Available at https://www.springlex.eu/en/packages/mica/mica-regulation/

Financial Action Task Force (2021). Updated Guidance: A Risk-Based Approach to Virtual Assets and Virtual Asset
Service Providers. Paris: FATF/OECD. Available at
Updated-Guidance-VA-VASP.pdf

https://www.fatf-gafi.org/content/dam/fatf-gafi/guidance/

$6 7/2026 95



TAP CHi CONG THUONG

International Finance Corporation (2010). Secured Transactions Systems and Collateral Registries. Investment
Climate Advisory Services | World Bank Group, January 2010. Washington, DC: International Finance Corporation.
Available at https://documents].worldbank.org/curated/en/517431468344950619/pdf/94182-REVISED-PUBLIC-

SecuredTransactionsGuideJan.pdf

UNIDROIT (2023). UNIDROIT Principles on Digital Assets and Private Law. Rome: UNIDROIT. Available at
https://www.unidroit.org/wp-content/uploads/2024/01/Principles-on-Digital-Assets-and-Private-Law-linked-1.pdf.

Ngay nhan bai: 19/01/2026
Ngay phan bién danh gia va sira chira: 04/02/2026
Ngay chip nhin ding bai: 23/02/2026
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ABSTRACT:

This study examines key legal issues arising from the use of digital assets as collateral in credit
activities in Vietnam. Although digital assets have been initially recognized within the legal system,
critical aspects remain insufficiently defined, including their legal status, mechanisms for the
establishment and protection of rights, the scope of their use as collateral, appropriate forms of
security interests, third-party enforceability, and procedures for asset realization in cases of default.
The analysis highlights significant ambiguities and gaps in the current regulatory framework,
underscoring the challenges these pose for integrating digital assets into secured lending practices
within the evolving digital economy.

Keywords: digital assets, collateral, secured transactions, credit activities.
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