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bat van dé

Trong ky nguyén so hda toan cau, tién ma hda dang noi 1én nhu mot cong cu tai chinh day
tiém nang nhung cling tiém an nhi€u rui ro phap 1y. Viét Nam hién thugc nhom quoc gia
dan dau thé gidi vé ty 1¢ nguoi dan sd hitu va st dung tién ma hoéa, diéu nay cho thay sy
s01 dong cua thi truong tai san s6 va muc d¢ quan tdm ngay cang gia tang tir cong dong[ 1].


https://danchuphapluat.vn/phap-luat-quoc-te/nghien-cuu-trao-doi

Tuy nhién, cing voi sy phat trién nhanh chéng cta cong nghé chudi khéi (blockchain), cac
hinh thtc giao dich phi tip trung, nguy co tién ma hoa bi loi dung cho hoat dong rira tién,
tai trg khing bd va cac hanh vi phi phap khéac ciing ngay cang hién hitu. Trong khi do,
khung phép 1y hién hanh cta Viét Nam con thiéu dong b, chua theo kip toc d6 phat trién
cua thi truong, dic biét, trong linh vyc phong, chéng rira tién qua tién ma hoa. Tt thue tién
d6, bai viét tap trung phén tich cac quy dinh phap luat hién hanh cta Viét Nam lién quan
dén kiém soat rira tién trong giao dich tai san sd, so sanh véi kinh nghiém 1ap phap tir Lién
minh chau Au (EU), tir d6, d& xuat mot sb giai phap dé Viét Nam c6 thé nghién ciru, tiép
thu c6 chon lgc trong viéc hoan thién khung phép 1y va tang cuong hi€u qua quan 1y tai
chinh s6 trong bdi canh hoi nhap qudc té.

1. Tién ma hoa, hoat dong rira tién va moi lién hé gitra giao dich tién ma hoa va hoat dong
rua tién
1.1. Mot so dinh nghia vé tien ma hoa va hoat dong rira tién

Nam 2012, Ngan hang Trung wong chau Au (European Central Bank - ECB) dinh nghia
“tién 40” (virtual currency) 12 mot loai tién k¥ thuat s khong chiu sy quan 1y ctia co quan
nha nudc va duoc cac to chirc tu nhan hodc cong déng phat hanh va kiém soat. Loai tién
nay duoc st dung trong pham vi giéi han ctia mot cong dong 4o cu thé[2]. Bén nam 2018,
Quy Tién té Qudc té (International Monetary Fund - IMF) dé xuat sir dung thuét ngit “tai
san ma héa”’[3] dé phan &anh chinh xac hon ban chét k¥ thuat sb va gia tri giao dich cua loai
hinh tai san nay. Quan diém nay dugc ECB dong tinh khi cho rang “tién 40” 1 khai niém
rong hon, bao trim ca “tai san ma hoa”’[4]. Theo khoan 1 Diéu 3 Pao luat vé thi truong tai
san ma hoéa ndm 2024 cua EU (Markets in Crypto-Assets Regulation - Pao luat MiCA nam
2024, c6 hi€u lyc thi hanh tr ngay 30/12/2024), “tai san ma hoa” dugc dinh nghia la mot
dai di¢n k¥ thuat s6 cla gia tri hodc quyén, 6 thé chuyén nhuong va luu triv dién tu, st
dung cong nghé sb cai phan tan (Digital Ledger Technology - DLT) hoic cong nghé twong
duong. Theo BO nguyén tic UNIDROIT vé tai san s6 va Private law (Ludt Tu nim 2023),
tién ma hoa 1a mot dang dir li¢u dién tir co thé dugc kiém soat boi cac phuong tién k¥ thuat
s6 va co thé duoc st dung nhu mot loai tai san trong cac giao dich dan sy[5].

Mic du, chua cé thuat ngit thdng nhat nhung tir cac quan diém va khai niém trén, c6 thé
hiéu: tién ma héa 1a mot dang tai san k¥ thuat sd, khong do ngan hang trung uong phat
hanh, c6 kha ning giao dich va str dung trong thanh ton hodc dau tu, khong dai dién cho
tién phap dinh ciing nhu ching khoan[6].

Diéu 46 Luat Cong nghiép cong nghé sd nam 2025 quy dinh: “Tai san sb 14 tai san theo
quy dinh ctia Bo luat Dan sy, dugc thé hién dudi dang dit liéu s, dugc tao 1ap, phat hanh,
Iwru trit, chuyén giao va xac thuc bdi cong nghé sé trén mai truong dién tir”. Khoan 2 Diéu
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47 Luat nay quy dinh tai san sd, gdbm: (i) tai san 4o trén mai trudng dién tir 13 mot loai tai
san sd ¢o thé dugc dung cho muc dich trao d6i hodc dau tu; tai san ao khong bao gom
ching khoén, cac dang s cua tién phap dinh va tai san tai chinh khac theo quy dinh cia
phap luat vé dan su, tai chinh; (1) tai san ma hoéa la mot loai tai san s6 str dung cong nghé
ma hoa hodc céng nghé sb c6 chic ning twong ty dé xac thuc d6i véi tai san trong qua
trinh tao 14p, phat hanh, luu trit, chuyén giao; tai sin ma hoa khong bao gdm chimg khoan,
cac dang sd cua tién phap dinh va tai san tai chinh khéac theo quy dinh cua phap luit vé dan
sw, tai chinh; (iii) tai san s6 khac.

Trong khi d6, rira tién 1a hién tugng phap 1y va kinh té phirc tap, xuét hién song hanh vai
su phét trién cta cac hoat dong toi pham c6 t6 chirc, gdy anh hudng nghiém trong dén tinh
minh bach, 6n dinh cta hé théng tai chinh - ngan hang va trat tu xa hoi. Nham xac dinh rd
ban chét, pham vi ctia hanh vi nay, nhiéu t6 chtic qudc té ciing nhu hé thdng phap luat quoc
gia d3 c6 nhitng dinh nghia khac nhau, trong d6, Nhom Céng tac vé Hanh dong Tai chinh
(Financial Action Task Force on Money Laundering - FATF) dinh nghia, “rira tién 1a qua
trinh hop phap hoa nhiing loi ich vat chat thu duge tir hoat dong pham t6i, nham che gidu
ngudn gbc bat hop phap cua ching”[7]. Pinh nghia nay dong thdi bao ham 03 dic diém
cdt 161 ctia hanh vi rira tién, gdm: (i) tai san c6 ngudn gdc tir toi pham; (ii) qua trinh hop
phap hoa tai san; (iii) hanh vi che gidu tinh bat hop phép cua tai san. Tai cip do phap ly
qudc té, Pidu 6 Cong udc Palermo nam 2000 cua Lién hop qudc vé chong tdi pham c6 to
chtrc xuyén qudc gia, da cu thé hoa cac hinh thirc biéu hién ciia hanh vi rira tién. Theo do,
rira tién c6 thé bao gdm hanh vi chuyén doi hodc chuyén nhuwong tai san voi nhan thic 18
tai san c6 dugc tir hanh vi pham t0i, nham che giéu hodc nguy trang nguén géc thuc su cua
tai san hodc hd tro c4 nhan lién quan dén hanh vi pham t6i tranh trach nhiém phap 1y. Pong
thoi, hanh vi che gidu hodc nguy trang ban chat, dia diém, quyén s hiru hodc cac quyén
lién quan dén tai san xuat phat tir tdi pham ciing dugc xem 1a biéu hién ciia hanh vi rira
tién. Mic du, tién dugc chuyén hoa thong qua cac giao dich hop phap vé hinh thirc, ban
chat ctia tai san van 13 bat hop phép, chi c6 tinh hop phéap gia dinh vé mit bé ngoai[8].

Trong khuon kho phap luat Viét Nam, Diéu 324 Bo luat Hinh sy nam 2015, stra ddi, bd
sung cac nam 2017, 2025 (B luat Hinh sy nam 2015) da quy dinh toi rira tién. Theo do,
cac hanh vi nhu tham gia truc tiép hodc gian tiép vao cac giao dich tai chinh, sir dung tai
san c6 dugc tir hoat dong pham toi dé dau tu, kinh doanh hodc can tré viéc xac minh thong
tin vé ngué)n géc tai san, déu co thé ciu thanh toi rira tién, néu nguoi thyc hién biét hodc
c6 co so dé biét tai san co ngudn gde tir hanh vi pham toi. Quy dinh nay thé hién 5 yéu tb
16i ¢6 ¥ va nhan thirc cha quan ctia ngudi pham toi 13 didu kién quan trong dé xac dinh
hanh vi rira tién. Bén canh d6, khoan 1 Piéu 3 Lu4t Phong, chong rira tién nim 2022 quy
dinh: “rira tién 1a hanh vi ciia to chirc, c4 nhan nham hop phap héa ngudn gdc clia tai san
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do pham td1 ma c6”. Pinh nghia nay con han ché khi chua 1iét ké cu thé cac thu doan va
phuong thire pho bién ma toi pham rira tién thuong sir dung.

Tir cac quy dinh trén, c¢6 thé hiéu: rira tién 13 hanh vi ¢6 chua ¥, duoc thuc hién thong qua
nhiéu thi doan tinh vi nhim che gidu ngudn gbc bat hop phap cua tai san c6 dugce tir hoat
dong pham t6i, qua do6, tao vo boc hop phap cho cac khoan thu nhdp bét chinh. DAy 1a hanh
vi 6 tinh chat nguy hiém cao, de doa truc tiép dén sy minh bach cua nén tai chinh qudc
gia va can dugc nhan dién, kiém soat bang hé thong phéap luat chit ché va hiéu qua.

1.2. Mo6i lién hé gitta giao dich tien ma héa va hoat dong ria tién

Mot trong nhitng dac diém ndi bat cua tién ma hoa 1 tinh 4n danh cao, dic biét, & cac loai
tién ma hoa chuyén biét nhu Monero, Zcash (ZEC), Dash, dugc xép vao nhom Privacy
Coins. Cac loai tién nay dugc thiét ké dé che gidu thong tin lién quan dén dia chi vi, danh
tinh nguoi dung va lich str giao dich, tir do, gay khé khan cho qué trinh giam sat va truy
vét dong tién trong cac hoat dong tai chinh bat hop phap[9]. Tinh ning 4n danh nay da bi
cac ddi tuong t6i pham lgi dung nham che day nguén géc cua tai san, phuc vu cho muc
dich rira tién va tai trg cac hoat dong bat hop phap. Bén canh d6, su phat trién cua cac cong
cu hd trg nhu dich vy tron tién (mixing services) cang lam gia ting do phirc tap trong viéc
truy nguyén dong tién, tir d6, ting cudng tinh 4n danh va giam kha ning truy xuat thong
tin giao dich[10]. Dich vu nay hoat dong bang cach tap hop va tron 1an tién ma hoa tir nhiéu
ngudi dung khac nhau, sau d6, phan phdi lai mot lugng tién twong duong dén dia chi vi
méi do ngudi dung cung cap[11]. Thong qua qua trinh nay, cic giao dich ban dau tré nén
kho truy vét, tir d6, lam lu mo mdi lién hé giita ngudn goc tai san va chii so hiru ban dau.
Vé mit k¥ thuat, khi mot nguoi dung gui tién ma hoa vao dich vu trén, hé th6ng s€ chia
nho sd tién nay va tién hanh két hop véi cac khoan tién tir nhiéu ngudn khac. Sau khoang
thoi gian nhat dinh, hé thong s& gui lai s6 tién twong dwong dén mot dia chi vi khac do
ngudi dung chi dinh. Qua trinh nay tao ra chudi giao dich phirc tap, lam suy giam kha ning
phan tich dong tién ciia cac cong cu giam sat chudi khoi[12].

Mit khac, ban chat phi tap trung (decentralized) ctia cong nghé blockchain ciing tao diéu
kién thuan loi cho cac hanh vi rira tién. Thong qua cac nén tang giao dich phi tip trung
(Decentralized Finance - DeFi) hodc mang ngang hang (Peer-to-Peer - P2P), nguoi dung
c6 thé thuc hién giao dich toan cdu ma khéng can thong qua bét ky trung gian nao. Piéu
nay khién cac hoat dong giao dich trd nén kho kiém soat va dé bi khai thac cho muc dich
chuyén hoéa tai san phi phap thanh hop phap[13]. Dic biét, cic nén tang DeFi thuong thiéu
quy trinh x4c minh danh tinh khach hang (Know your customer - KYC) va khong chiu sy
gidm sit clia cac co quan quan 1y tai chinh truyén thong[14]. Diéu niy tao khoang tréng
trong quan 1y, tré thanh maéi truong 1y twéng cho hanh vi rira tién, tron thué va cac loai toi
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pham tai chinh khac. Do d6, moi lién h¢ gitra sy phat trién cua tién ma hda, dac biét, cac
tinh nang an danh va phi tap trung, véi cac hoat dong rura tién ngay cang ro nét va dat ra
thach thurc 16n cho cac co quan quan 1y trén toan cau.

2. Kinh nghi¢m cua Lién minh chau Au qua bao luat MiCA nam 2024

EU thé hién su tich cuc qua viéc quy dinh cac van dé phap Iy méi trén toan ciu va tién ma
hoa khong phai 1a ngoai 1€. Pao luat MiCA nam 2024 1a budce tién quan trong trong vi¢c
xay dung khuon kho phép 1y toan dién va théng nhét danh cho thi trudng tai san mi héa
trong khu vyc EU[15]. Trudce khi Pao luat MiCA nam 2024 dugc ban hanh, cac quy dinh
lién quan dén tai san ma hoa chu yéu nim rai rac trong hé thdng phap luat cua tirng qudc
gia thanh vién. Chang han, Malta da ban hanh Luat Tai san tai chinh a0 (VFA) nam 2018,
quy dinh vé cac dich vu lién quan dén tai san ma hoa nhu san giao dich, vi dién tir va phat
hanh token[16]. Hay Phép d3 ban hanh cac quy dinh vé phat hanh dong tién ma hoa lan
dau (ICO) va yéu ciu cac nha phat hanh phai ding ky va tudn thu cic quy dinh vé
AML/CFT[17], déu dan dén tinh trang thiéu déng b0 trong quan ly va tao ra su bat dinh
phap 1y ddi véi cac nha dau tu, dac biét, nha dau tu ca nhan. Viée thiéu nhat quan nay khong
chi can tro su phat trién lanh manh cua thi truong, ma con 1am gia ting nguy co rii ro doi
voi nguoi tiéu dung va gy khoé khan cho hoat dong kinh doanh xuyén bién gidi. Pao Luat
MiCa nam 2024 diéu chinh viéc phat hanh, niém yét giao dich va co ché cap phép cho cac
nha cung cap dich vu lién quan dén tai san ma hoa (crypto-asset service providers -
CASPs)[18]. Theo do, Pao luat MiCA ndm 2024 phan loai tai san ma hoa thanh 03 nhém
chinh, trong do, 02 loai dac bi¢t quan trong g@)m: (1) Token tién dién tur (Electronic Money
Tokens - EMTs); (ii) Token tham chiéu tai san (Asset - Referenced Tokens - ARTS).

Dic biét, Pao luat MiCA nam 2024 quy dinh vé ding ky va cap phép quan Iy chit ché nha
cung cap dich vy tai sain mi hoéa. Theo d6, nha cung cap dich vu tai san ma héa 1a mot phap
nhén hoic td chirc khac c6 nganh nghé hodc hoat dong kinh doanh cung cép mdt hodc nhiéu
dich vu tai san ma hoa cho khach hang trén co sé chuyén nghiép va dugc phép cung cap
dich vu nay theo Piéu 59 Pao luat MiCA nam 2024. Cac nha cung cip nay phai tuan thi
nghia vu nhu cong b thong tin; hanh dong trung thyc, cong bang... dugc quy dinh tai Piéu
66 Pao luat MiCA nim 2024. Nha cung cap dich vu tai san ma héa trén phai duoc cip phép
m&i co thé hoat dong & EU. Quy dinh nay ciing 4p dung cho cic nha cung cép dich vu dugc
thanh 1ap bén ngoai EU nhung cung cap dich vu cho khach hang trong EU.

Bén canh d6, Pao luat MiCA niam 2024 ciing quy dinh vé quy trinh nhan biét va tham dinh
khach hang phu hop voi thuc té, dya trén tiép can rii ro. KYC duoc quy dinh 1a mot chudi
quy trinh thyc hién viéc thu thap, danh gia, phan loai rii ro va danh gia khach hang, gom
viéc tham dinh khach hang (Customer due diligence - CDD) va tang cudng tham dinh



(Enhanced due diligence - EDD)[19]. Quy trinh nay duoc quy dinh theo Diéu 141 DPao luat
MiCA nam 2024 1a mdt trong nhitng ndi dung duoc bao cao 1én Nghi vién chau Au. Trong
d6, phuong phap tiép can dua trén rii ro yéu cau cac nha cung cap dich vu tai san ma héa
phai xac dinh va danh gia rui ro lién quan dén rira tién, tai trg khung bd va viéc né tranh
cac bién phap trimg phat tai chinh. Ho can xay dung chinh sach, quy trinh va kiém soét noi
bd phi hop dé giam thiéu cac rai ro nay, dya trén dic diém cta khach hang, san pham, dich
vu va giao dich. Do rti ro ludn thay déi, viéc danh gia can dugc cip nhat thuong xuyén[20].
Ngoai ra, Pao luat MiCA nam 2024 ciing quy dinh vé co ché bao céo giao dich dang ngd
va chia sé thong tin giira cac co quan. Nghia vu nay khéng chi ap dung cho thuc thé dugc
quy dinh ma con d6i v6i giam dbc va nhan vién cia ho[21]. Khi c¢é thong tin, nghi ngo
hodc co so hop 1y dé nghi ngd cac khoan tién, bat ké gia tri bao nhiéu, c6 ngudn goc tir
hoat dong rira tién hodc lién quan dén tai tro khung bd, cac doi tuong bao cao trén phai
thuc hién nghia vu nay[22]. Hon nita, Pao luat MiCA nam 2024 con thiét lap ché @6 xur
phat manh mé va nghiém khac ddi v6i cac hanh vi vi pham cac quy dinh vé chong ria
tién[23]. Cac ché tai nay gom cac bién phap hanh chinh va cac hinh phat tién, nham rin de
cac hanh vi khéng tuan thu va bao vé su trong sach cuia thi trudong tai sdn ma héa. Cac co
quan c6 thim quyén c6 thé ap dung nhiéu loai bién phap hanh chinh khac nhau d6i véi cac
hanh vi vi pham AML, nhu dua ra cac tuyén b6 cong khai vé hanh vi vi pham va ban hanh
cac 1énh yéu cdu c4 nhan hodc t6 chic vi pham phai chidm dut hanh vi d6[24]. Trong trudng
hop khong tuan thil, cac qudc gia thanh vién c6 quyén cam cac CASP cung cap dich vu tai
san mé hoa trong pham vi quyén han cta ho[25].

3. Thuyc trang phap luat va thyc tién phong, chéng rira tién trong giao dich tién ma hoa tai
Viét Nam

Nghi quyét s6 05/2025/NQ-CP ngay 09/9/2025 cta Chinh phu vé viéc trién khai thi diém
thi truong tai san ma hoa tai Viét Nam (Nghi quyét sb 05/2025/NQ-CP) 1a budc tién quan
trong trong viéc phat trién thi truong tai san ma hoa tai Viét Nam. Theo Nghi quyét s6
05/2025/NQ-CP, viéc trién khai thi diém thi trudng nay phai duoc thuc hién theo nguyén
tac than trong, c6 kiém soat, bdo ddm an toan, minh bach va hiéu qua, déng thoi, ¢6 10 trinh
phu hop véi thyc tién, huéng t6i muc tiéu bao vé quyén va loi ich hgp phap cua cac to
chtrc, ca nhan tham gia. Pbi v6i chi thé tham gia thi truong, Nghi quyét s6 05/2025/NQ-
CP datrayéu cau trach nhiém cong bd thong tin chinh xéc, trung thuc, déy du, kip thoi va
khong gy hiéu nham. Céc t6 chirc, c4 nhan phai tuan thu chit ché quy dinh vé phat hanh,
giao dich, st dung thong tin ndi b ciling nhu muc dich st dung tai san ma hoa.

Vé diéu kién cung cip dich vu, chi nhitng t6 chirc dugc Bo Tai chinh cap gidy phép t6 chirc
thi truong giao dich tai san ma hoa méi dugc phép tién hanh cac hoat dong lién quan, gom
ca quang cao va tiép thi dich vu. Biéu nay nham kiém soat chit ch& hoat dong kinh doanh
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va ngin ngtra rui ro phat sinh. Nghi quyét s 05/2025/NQ-CP ciing nhin manh nghia vu
tuan tha phap luat c6 lién quan, dic biét 1a quy dinh vé phong, chdng rira tién tai khoan 5
Diéu 4 vé nguyén tac trién khai thi diém thi truong tai san ma hoa. Trong do, to chirc, ca
nhan tham gia thi truong tai san ma hoa phai tuan thu quy dinh phap luat co lién quan vé
phong, chdng rira tién, tai tro khung bé, tai trg phd bién vii khi hity diét hang loat, giao dich
dién tir, an toan thong tin mang, an ninh mang, bao v¢ dir li¢u dé bao dam an ninh, an toan
trén thi truong tai san ma hoa va phép luat chuyén nganh co lién quan.

Hién, Viét Nam dang tich cuc hoan thién khung phép 1y vé phong, chéng rira tién dé ung
pho vdi tinh trang rira tién ngdy cang gia ting. Theo Diéu 324 B luat Hinh sy nim 2015,
“rira tién” 1a hanh vi ctia cac to chirc, ca nhan nham hop phap hoa ngudn gdc cua tai san co
dugc tir hanh vi pham t0i. Tai san nay khong chi c6 duogc truc tiép tr hanh vi pham t61i ma
con bao gém thu nhap, hoa 191, loi tirc, o1 nhuan sinh ra tir tai san dé. Ngay 24/5/2019,
Hoi dong Tham phan Toa 4n nhan dén tdi cao ban hanh Nghi quyét s6 03/2019/NQ-HPTP
huong dan ap dung Piéu 324 cua Bo luat Hinh sy vé tdi rira tién (Nghi quyét $6
03/2019/NQ-HDTP), nham bao dam viée xét xtr dugc thdng nhat, rd rang trong xac dinh
tai san pham ti, hanh vi rira tién va cac tinh tiét dinh khung hinh phat, lam 16 mét s6 khai
niém quan trong nhu “tién” bao g@)m ca d@)ng tién Viét Nam va ngoai t¢, tién mat hodc tién
trong tai khoan; “tai san” bao gom vat, gidy to c¢6 gia, quyén tai san theo quy dinh ciia Bo
luat Dan sy nam 2015, c¢6 thé ton tai dudi nhiéu hinh thic khac nhau. Diéu 324 Bo luat
Hinh su nam 2015 va Nghi quyét s6 03/2019/NQ-HDTP chua dinh nghia 1 rang vé viéc
tién ma hoa c6 duoc coi 1a “tién” hay “tai san” trong phap luat hién hanh hay khong. Tuy
nhién, Luat Cong nghiép cong nghé sb naim 2025 duoc ban hanh voi quy dinh vé tai san sd
va tai san m3 hoa di phan nao khing dinh tai san mi héa thudc pham vi diéu chinh cua
Diéu 324 Bo luat Hinh sy nim 2015.

Céc giao dich tién ma héa, mic du duoc thuc hién trén nén tang cong nghé blockchain co
tinh minh bach cao, nhung mang tinh an danh tuong ddi, boi blockchain khong nhét thiét
tiét 16 danh tinh cta cac ca nhan tham gia. Pidu nay lam cho viéc truy vét ngudn gbc bat
hop phap ctia tién ma hoa trong cac giao dich trd nén phirc tap. Hon nita, tinh chat xuyén
bién gidi cua tién ma hoa ciing tao ra nhidu van dé lién quan dén tham quyén phép 1y. Tién
ma hoa co thé Iuu thong va giao dich trén pham vi toan cau, trong khi thim quyén phap 1y
cht yéu mang tinh qudc gia. Toi pham c6 thé loi dung sy khac biét giita khung phap 1y &
cac qudc gia dé thue hién cac hanh vi chuyén tién bat hop phap, lam ting do kho trong viéc
diéu tra va xir Iy cac vu an rtra tién, dic biét, trong bdi canh Piéu 324 Bo luat Hinh sy nim
2015 chi ¢6 hi¢u lyc trong pham vi lanh thd Viét Nam. Viéc thiéu céc quy dinh cu thé va
hudng dan 16 rang vé viéc phong, chdng rira tién lién quan dén tién ma hoéa tai Viét Nam



nén viéc ap dung Diéu 324 B6 luat Hinh sy nim 2015 sé& thiéu hiéu qua khi giai quyét cac
rii ro dic thu lién quan dén tién ma hoa.

4. Kién nghi hoan thién phap luat Viét Nam vé phong, chdng rira tién trong giao dich tién
ma hoa

Viét Nam xép thtr 15 toan cau vé khéi luong giao dich tién ma hoa cling nhu mirc d6 chap
nhan loai tai san nay[26]. Tong gid tri tién ma hoa ma Viét Nam nhén vé trong giai doan tir
thang 10/2021 dén thang 10/2022 dat 90,8 ty USD, trong do6, udc tinh c6 khoang 956 triéu
USD lién quan dén cac hoat dong bat hop phap. Nhitng s lidu nay cho thdy sy can thiét
xay dung khung phap 1y pht hop dé quan 1y va giam sat hiéu qua thi truong tai san sé tai
Vi¢t Nam[27].

Trén co s& phéap luat hién hanh, tinh hinh thyc tién va kinh nghiém ctia EU, nghién ctru dua
ra mot s kién nghi sau:

Thir nhat, trong cac vin ban hudng dan thi hanh Bo luat Hinh sy nim 2015, can bo sung
quy dinh dé khang dinh rd tai san trong toi rira tién theo Diéu 324 bao gdm ca tai san s va
tai san ma hoa theo Luat Cong nghiép cong nghé s6 naim 2025 nham tranh tao khoang tréng
phap 1y, dong thoi, bao dam tinh thong nhat, dong bo ciia hé thong phap luat.

Thir hai, d6i v6i Luat Phong, chong rira tién nam 2022, can bo sung quy dinh vé “t6 chiic
cung cép dich vu tai san ma hoa” vao danh muc ddi tuong bao cdo quy dinh tai Diéu 4 cua
Luat. Theo quy dinh hién hanh, ddi twong bao céo cha yéu gdm cac to chirc tin dung, to
chtrc tai chinh va mot sé nganh nghé phi tai chinh c6 rai ro cao nhu kinh doanh bat dong
san, vang, luat su, cong chimg vién... Tuy nhién, giao dich tai san ma hoa (trong d6 co tién
ma hoa) dang ngay cang tré thanh phuong thitc phd bién ciia hoat dong rira tién do dic tinh
an danh, phan tan va xuyén bién gi6i. Cung voi d6, Thong tu s6 27/2025/TT-NHNN ngay
15/9/2025 cua Ngan hang Nha nuéc Viét Nam huéng dan thuc hién mot sb diéu cua Luat
Phong, chéng rira tién di quy dinh tai Diéu 8 va Diéu 9 vé nghia vu cia cac to churc tai
chinh tham gia giao dich chuyén tién dién tir trong viéc thu thap, luu giit cling nhu nghia
vu bdo céo giao dich c6 gia tri 16n hodc giao dich dang ngo. Tuy nhién, cadc quy dinh nay
chi diéu chinh hoat dong luan chuyén dong tién thong qua t6 chic tai chinh va pham vi
dang gidi han ¢ tién dién tir. Trong khi d6, theo Khuyén nghi ctia FATF vé tai san ao va
nha cung cap dich vu tai san 4o, cac cha thé nay phai chiu nghia vu KYC, b4o céo giao
dich dang ngd (STRs) va chia sé thong tin trong giao dich chuyén tai san 4o twong tu cac
t6 chirc tai chinh truyén thong. Do d6, cin md rong ap dung nghia vu KYC, luu giit thong
tin va bao cdo STRs ddi véi giao dich tai san ma héa va td chirc cung cip dich vu tai san
ma hoa, tuong tu co ché quy dinh tai Diéu 59 va Diéu 66 Pao luat MICA nam 2024. Néu
khong kip thoi bo sung khung phap 1y nay, Viét Nam sé& gip kho khin trong viéc nhan dién,
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kiém soat va truy xuét ngudn gdc dong tién lién quan dén tai san ma hoa, dong thoi, co
nguy co bi danh gia chua dap Gng day du tiéu chuan quéc té trong co ché giam sat cia
FATF.

Thir ba, can nhin manh vai tro giam sat cua cac t6 chire tai chinh va ngan hang ddi véi cac
giao dich lién quan dén tién m3 hoa. Thyc tién cho thiy, phan 16n giao dich tién mi héa
déu phai qua hé thdng ngan hang hoic cac td chirc trung gian thanh toan khi dugc quy ddi
sang tién phap dinh. Néu thiéu co ché giam sat, hoat dong rira tién c6 thé dé dang duoc
“hgp phap hoa” thong qua cac kénh nay. Viéc bd sung quy dinh giam sat khong chi tao diéu
kién cho ngan hang phat hién kip thoi cac giao dich bat thuong ma con cung cip co sé
phap 1y viing chac dé ho co quyén tir chbi hodc phong téa giao dich khi phat hién déu hi¢u
bat hop phap. Can 4p dung phuong phap tiép can dua trén rii ro trong phong, chéng ria
tién va tai tro khing bd. Pao luat MiCA nam 2024 yéu cau céac to chuc thuc hién KYC,
tham dinh khach hang (CDD) va tham dinh nang cao (EDD), dong thoi, thudng xuyén cap
nhat theo mirc do rui ro. Trong qué trinh hoan thién cac quy dinh phdp luat tuong ung,
Ngan hang Nha nuéc Viét Nam can giit vai tro trung tim trong viéc thu thap, phan tich,
chia sé thong tin va céc td chirc cung cép dich vu phai c6 hé théng kiém soat ndi bo hiéu
qua. Ngoai ra, can quy dinh nghia vu bao cdo giao dich dang ngd va co ché chia sé thong
tin gitra cdc co quan quan ly. Pao luat MiCA nam 2024 dat trach nhi¢m nay khong chi véi
t6 chirc ma con ca giam déc va nhan vién. Viét Nam ciing nén ap dung tuwong tu, dong thoi,
thiét 1ap ché tai nghiém khic, gdm phat hanh chinh, cdm hoat dong va trong truong hop
nghiém trong, xur 1y hinh sy dé ran de.

Thir tw, viée rira tién qua tién ma héa c6 tinh xuyén bién gidi, dong tién thudng duoc luan
chuyén qua nhiéu qudc gia c6 hé théng phap luat khac nhau, gay kho khin cho viéc diéu
tra va truy t6. Do d0, can quy dinh co ché hop tac trong Luat Phong, chdng rira tién nim
2022 theo hudng: (i) quy dinh co ché chia sé thong tin chuyén biét vé giao dich tai san ma
hoa gitta Viét Nam voi cac nudc thanh vién FATF va cac to chice quéc té; (ii) bo sung co
ché diéu tra chung, twong tro tu phéap trong viéc phong toa, thu giir tai san sb; (iii) cong
nhan, thuc thi cic quyét dinh tu phap cua cac bén lién quan dén tai san ma hoéa.

Két luan

Phong, chdng rira tién trong giao dich tién ma hoa tai Viét Nam dang d6i mat v6i nhidu
thach thirc do thiéu khung phap 1y dong bo va sy phat trién nhanh chéng ctia cong nghé va
cac giao dich tai san s6. Kinh nghiém cua EU, dac bi¢t 1a Dao luat MiCA nam 2024, da
chig minh tam quan trong ctia mot hé théng phap 1y rd rang, toan dién trong viéc bao vé
ngudi tiéu dung va ngin ngira cic hoat dong rira tién. Viét Nam c6 thé nghién ctru, tham
khao, tiép thu c6 chon loc va ap dung cac bién phap phu hop, thuc diy hop tac qudc té



trong viéc giam sat cac giao dich xuyén bién gi6i. Dong thoi, thyc thi hiéu qua Luat Cong
nghiép céng nghé sé nam 2025, Nghi quyét s6 05/2025/NQ-CP va cac van ban phap luat
lién quan s& giup nang cao hiéu qua quan 1y d6i véi tai san s, gop phan xac dinh vi thé
ctia Viét Nam trén trudng qudc té./.

[1]. Hiép hoi Blockchain Viét Nam (2022), Viét Nam nam trong top 5 quéc gia c¢é khoi
lirong giao dich tién md héa cao nhat trén Binance, https://nguoiquansat.vn/gan-1-ty-usd-
tien-ma-hoa-giao-dich-bat-hop-phap-tai-viet-nam-90717.htm, truy cap 01/7/2025.

[2]. Phung Lé Dung va Lé Hoang Anh Diing (2022), Téc dong ciia bitcoin dén tinh hinh xd
héi & chdu Au va thuece tién vin dé phdp Iy bitcoin ¢ Viét Nam, https://Isvn.vn/tac-dong-cua-
bitcoin-den-tinh-hinh-xa-hoi-o-chau-au-va-thuc-tien-van-de-phap-ly-bitcoin-o-viet-
nam1661143592-a122847 .html, truy cap ngay 01/7/2025.

[3]. Cao Xuan Phong (2023), Hoan thién khung phdp 1y vé tai san do va tién do,
https://Isvn.vn/hoan-thien-khung-phap-ly-ve-tai-san-ao-va-tien-ao-1674492594-
al27205.html, truy cap ngay 01/7/2025.

[4]. European Central Bank (2019), Occasional Paper Series Crypto-Assets: Implications
for financial.

[5]. UNIDROIT (2023), UNIDROIT Principles on Digital Assets and Private Law,
https://www.unidroit.org/wp-content/uploads/2024/01/Principles-on-Digital- Assets-and-
Private-Law-linked-1.pdf, truy cap ngay 01/7/2025.

[6]. Lé Son, Thong doc Nguyén Thi Hong lam ré khai niém tién do, tién dién ti, tién ky
thudt s6, https://baochinhphu.vn/thong-doc-nguyen-thi-hong-lam-ro-khai-niem-tien-ao-
tien-dien-tu-tien-ky-thuat-so-102220608171106369.htm, truy cap ngay 01/7/2025.

[7]. FATF (2024), Frequently Asked Questions.

[8]. Piéu 6 Cong udc cua Lién hop quéc vé chdng t6i pham co to chirc xuyén qubc gia
thong qua ngay 15/11/2000.

[9]. Chainalysis (2022), The 2022 Crypto Crime Report, https://go.chainalysis.com/rs/503-
FAP-074/images/Crypto-Crime-Report-2022.pdf, truy cap ngay 01/7/2025.

[10]. Financial Crime Academy (2024), Safeguarding Against lllicit Activities:
Understanding Blockchain's Role in Money Laundering,
https://financialcrimeacademy.org/blockchain-and money-laundering/, truy cap ngay
01/7/2025.

10



[11]. FinCEN (2019), Advisory on Illicit Activity Involving Convertible Virtual Currency,
https://www.fincen.gov/system/files/advisory/2019-05-
10/FinCEN%20Advisory%20CVC%20FINAL%20508.pdf, truy cip ngay 01/7/2025.

[12]. Chainalysis (2022), tldd.

[13]. Financial Crime Academy (2025), Decoding the Dangers: AML Risks in
Decentralized  Finance  Exposed,  https://financialcrimeacademy.org/aml-risks-in-
decentralized-finance/, truy cap ngay 01/7/2025.

[14]. Financial Crime Academy (2025), #dd.

[15]. Hoan thién khung phdp 1y dé tién dién tir, tai san sé sém c6 gid tri phdp 1y tai Viét
Nam, https://Isvn.vn/hoan-thien-khung-phap-ly-de-tien-dien-tu-tai-san-so-som-co-gia-tri-
phap-ly-tai-viet-nam-a154695.html, truy cap 01/7/2025.

[16]. FinanceMalta (2024), Key Amendments to the VFA Act in anticipation of MiCAR,
https://financemalta.org/industry-updates/key-amendments-to-the-vfa-act-in-anticipation-
of-micar, truy cdp ngay 01/7/2025.

[17]. BakerMcKenzie (2020), Regulation of Crypto-assets, Intermediaries and ICOs in
France, https://blockchain.bakermckenzie.com/2020/06/11/regulation-of-crypto-assets-
intermediaries-and icos-in-france/, truy cdp ngay 01/7/2025.

[18]. Pao [ludat Thi truong tai san dién tuw cua EU va kinh nghiém cho Viét Nam,
https://phaply.net.vn/dao-luat-thi-truong-tai-san-dien-tu-cua-eu-va-kinh-nghiem-cho-viet-
nam-a259326.html, truy cap 01/7/2025.

[19]. Piéu 68 Pao Luat MiCA nam 2024.
[20]. Piéu 14 Pao Luat MiCA niam 2024.
[21]. Piéu 69 Pao Luat MiCA nam 2024.
[22]. Piéu 70 Pao Luat MiCA nim 2024.

[23]. Jeff Sakasegawa (2025), What is the Markets in Crypto-Assets (MiCA) Regulation?,
https://withpersona.com/blog/eu-markets-crypto-assets-mica-regulation, truy cap ngay
01/7/2025.

[24]. Derek Hegarty va Christopher Martin (2024), MiCAR enforcement regime and
penalties, https://kpmglaw.ie/insight-micar-regime.html, truy cép ngay 01/7/2025.

[25]. Jeff Sakasegawa (2025), t/dd, tr. 190.

11



[26]. Bao Pau tu (2023), Gan I ty USD tién ma héa giao dich trong cdc hoat déng bt hop
phap tai Viét Nam, https://baodautu.vn/gan-1-ty-usd-tien-ma-hoa-giao-dich-trong-cac-
hoat-dong-bat-hop-phap-tai-viet-nam-d199042.html, truy cap 01/7/2025.

[27]. Hiép hoi Blockchain Viét Nam (2022), Viét Nam nam trong top 5 quéc gia c6 khoi
lirong giao dich tién md héa cao nhat trén Binance, https://nguoiquansat.vn/gan-1-ty-usd-
tien-ma-hoa-giao-dich-bat-hop-phap-tai-viet-nam-90717.htm, truy cap 01/7/2025.

TAI LIEU THAM KHAO

1. BakerMcKenzie (2020), Regulation of Crypto-assets, Intermediaries and ICOs in France,
https://blockchain.bakermckenzie.com/2020/06/11/regulation-of-crypto-assets
intermediaries-and-icos-in-france/, truy cap ngay 01/7/2025.

2. Bao Pau tu (2023), Gan 1 ty USD tién md héa giao dich trong cdc hoat dong bdt hop
phap tai Viét Nam, https://baodautu.vn/gan-1-ty-usd-tien-ma-hoa-giao-dich-trong-cac-
hoat-dong-bat-hop-phap-tai-viet-nam-d199042.html, truy cap 01/7/2025.

3. Cao Xuan Phong (2023), Hoan thién khung phap Iy vé& tai san 4o va tién 4o,
https://Isvn.vn/hoan-thien-khung-phap-ly-ve-tai-san-ao-va-tien-ao-1674492594-a127205.
html, truy cap ngay 01/7/2025.

4. Chainalysis (2022), The 2022 Crypto Crime Report, https://go.chainalysis.com/rs/503-
FAP-074/images/Crypto-Crime-Report-2022.pdf, truy cap ngay 01/7/2025.

5. Chainalysis (2022), The 2022 Crypto Crime Report, https://go.chainalysis.com/rs/503-
FAP-074/images/Crypto-Crime-Report-2022.pdf, truy cap ngay 01/7/2025.

6. Dao lugt Thi truong Tai san Dién tw cua EU va kinh nghiém cho Viét Nam,
https://phaply.net.vn/dao-luat-thi-truong-tai-san-dien-tu-cua-eu-va-kinh-nghiem-cho-viet-
nam-a259326.html, truy cap 01/7/2025.

7. Derek Hegarty va Christopher Martin (2024), MiCAR enforcement regime and penalties,
https://kpmglaw.ie/insight-micar-regime.html, truy cép ngay 01/7/2025.

8. FATF (2024), Frequently Asked Questions.

9. FinanceMalta (2024), Key Amendments to the VFA Act in anticipation of MiCAR,
https://financemalta.org/industry-updates/key-amendments-to-the-vfa-act-in-anticipation-
of-micar, truy cap ngay 01/7/2025.

10. Financial Crime Academy (2024), Safeguarding Against lllicit Activities:
Understanding Blockchain's Role in Money Laundering,

12



https://financialcrimeacademy.org/blockchain-and-money-laundering/, truy cdp ngay
01/7/2025.

11. Financial Crime Academy (2025), Decoding the Dangers: AML Risks in Decentralized
Finance Exposed, https://financialcrimeacademy.org/aml-risks-in-decentralized-finance/,
truy cap ngay 01/7/2025.

12. FinCEN (2019), Advisory on lllicit Activity Involving Convertible Virtual Currency,

https://www.fincen.gov/system/files/advisory/2019-05-
10/FinCEN%20Advisory%20CVC%20FINAL%20508.pdf, truy cip ngay 01/7/2025.

13. Hiép hdi Blockchain Viét Nam (2022), Viét Nam nam trong top 5 quéc gia c6 khoi
lirong giao dich tién md héa cao nhat trén Binance, https://nguoiquansat.vn/gan-1-ty-usd-
tien-ma-hoa-giao-dich-bat-hop-phap-tai-viet-nam-90717.htm, truy cap 01/7/2025.

14. Hodn thién khung phdp Iy dé tién dién tir, tai san s6 sém cé gid tri phdp 1y tai Viét Nam,
https://Isvn.vn/hoan-thien-khung-phap-ly-de-tien-dien-tu-tai-san-so-som-co-gia-tri-phap-
ly-tai-viet-nam-al54695.html, truy cap 01/7/2025.

15. Jeff Sakasegawa (2025), What is the Markets in Crypto-Assets (MiCA) Regulation?,
https://withpersona.com/blog/eu-markets-crypto-assets-mica-regulation, truy cép ngay
01/7/2025.

16. Lé Son, Thong doc Nguyén Thi Hong lam ré khdi niém tién do, tién dién tir, tién kj
thudt sé, https://baochinhphu.vn/ thong-doc-nguyen-thi-hong-lam-ro-khai-niem-tien-ao-
tien-dien-tu-tien-ky-thuat-so-102220608171106369.htm, truy cap ngay 01/7/2025.

17. European Central Bank (2019), Occasional Paper Series Crypto-Assets: Implications
for financial.

18. Phung Lé Dung va Lé Hoang Anh Diing (2022), Tdc déng ciia bitcoin dén tinh hinh xd
héi ¢ Chdu Au va thuc tién vin d@é phdp 1y bitcoin & Viét Nam, https://Isvn.vn/tac-dong-
cua-bitcoin-den-tinh-hinh-xa-hoi-o-chau-au-va-thuc-tien-van-de-phap-ly-bitcoin-o-viet-

nam1661143592-a122847.html, truy cap ngay 01/7/2025.

19. UNIDROIT (2023), UNIDROIT Principles on Digital Assets and Private Law,
https://www.unidroit.org/wp-content/uploads/2024/01/Principles-on-Digital-Assets-and-
Private-Law-linked-1.pdf, truy cap ngay 01/7/2025.

13



