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THE NEW ERA OF DIGITAL ASSETS

Trudng phai kinh t& hoc Ao (“Phu luc 1”), mdt trudng
phai ra d&i hon 100 ndm trudc day tai trung tdm van
héa - chinh tri clia chau Au 1a d& qudc Ao - Hung
tudng chirng khéng cé gi ndi bat so vai truong phai
kinh t& hoc chinh thdng bdng chdc tré 1én cuc ky cd
tam anh hudng khi thi trudng tai san so ra doi.

Nén mdng xdy dung nén thj truong tai san so, tién
s0, token,... dugc xay dung dua trén nén tang cua
trudng phai kinh t& hoc Ao, trudng phéi tu do hoan
toan trong kinh té. B&n canh nén tang vé hoc thuat
nay, cac loai tai sadn s6 con dugc nudi dudng bdi
niém tin vao gia tri trong lich st tién t&, khi ma cac
loai hang hda gian don nhu vd so, da Rai, hat thiy
tinh trong sudt,... da tirng dugc coi la tién té trong
sudt thoi gian dai cua thai ky so khai cta nhan loai.
Nghia la moi thr chi can cé moét vai dac tinh nhu
tinh dé ban, du trit gia tri, luu lugng tuong lai han
ché& déu dugc coi la trung gian tién té, chi can thir gi
doé cé thé gidi thich dugc cac dac tinh cua trung
gian tién té thi cling déu cé khad nang tré thanh vat
dugc chap nhan la trung gian tién té hay co gia tri.
Blockchain - Crypto — Bitcoin da ra doi va da tu
chirng minh dugc cac gia tri cla ban than va dan
dugc chap nhan réng réi trén toan cau, va tdi nay né
da that sy co gia tri va dan dugc coi la 1 tai san dy
trir chién lugc bén canh vang, ngoai té manh & cac
nudc trén thé gidi.

Hé sinh thai tai san so tiép tuc phat trién va trudng
thanh, véi tong vén hoda thi truong da dat ~4,0
nghin ty USD, quy m6 nay khoéng thé bj gi¢i dau tu
bd qua. Ching t6i tin rang tdéc d6 chap nhan cua
cac dinh ché tai chinh s& nhanh hon du kién, va cac
token doéng vai tro ha tang blockchain cé thé sé
tdng gid manh hon muec thj trudng dang dinh gid. Du
ki€n trong giai doan tdi, gia token sé phan hda ro rét
khi dong tién va su chu y chuyén tlr giao dich dau
co ban |é sang cac tai sdn nén tang nhu Bitcoin va
cac token tao ra dong tién that, nhirng token gan
V@i blockchain hoat déng c6 doanh thu va irng dung
cd gia tri str dung thuc té.
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Cac tai san s0 con la noi nudi dudng cac gidc mo cua
thé hé tré, cac nha dau tu tré rat co niém tin rang ho
sé chac chan lam giau dugc, va trd thanh triéu phu
tu than trudc tudi 25 nho thi truong Crypto hién nay.
Niém tin nay dugc ti€p sirc nhd nhitng thanh cong
vang doéi clia mot s6 nha dau tu trén thj truong dugc
chia sé rong rai trong thoi dai théng tin bung né hién
nay.

Thi truong tai san s6 ra doi chinh thirc vao ngay
3/1/2009 bdi moét biét danh Satoshi Nakamoto -
nguodi ma tdi nay ching ta van chua thé biét la ai.
Trudc do, Satoshi dd phat hanh ban cdo bach vé
Bitcoin vao ngay 31/10/2008 trudc khi mang ludi
blockchain nay hoat ddng chinh thic. Sy ra déi nay
khéng that su thu hut dugc nhiéu su chd y cho tdi
vai nam sau doé. Nhan ky niém tron 17 nam ra doi ban
cdo bach dau tién cua Bitcoin, chung téi cling chinh
thirc phat hanh bao cédo vao ngay nay dé ky niém
tron 17 ndm ra ddi cla thj truong tai san sé.

BLOCKCHAIN TRONG THU'C TIEN
- CAC UNG DUNG VA TIEM NANG

THUC TE (2025-2035)

it

San giao dich tién
dién tor
Tao diéu kién thuan lgi
cho viéc giao dich
tién dién tr vai tinh
minh bach va bao mat

Hop dong thong minh

Stablecoins

Cung c&p tai san ky

thuat s8 6n dinh vé

gia dugc hé trg bdi
du trir

= ()

Chuéi cung Urng

o

Token héa

Chuyén dai tai san
thuc té thanh token
dua trén blockchain

NFTs

Theo dbi hang hda va
xac minh tinh xac thuc thuat s6 va nguon
cla san pham trén toan gdc clia cac tai san

bé chubi cung ting déc déao

Tu dong hoéa va

thuec thi céc thoa

thuan khong qua
trung gian

| i/: H@é théng thanh toan @

Thdc ddy thanh toén xuyén
bién gi¢i nhanh chéng va chi Web3
phi thap G I C EHET]
Cac rng dung va dich
vu phi tap trung trén
Internet

Tro choi

Cho phép s& hitu ky

m Cham séc sirc khde
a4

Bao mat ho so bénh nhéan va
cho phép chia sé dir liéu gitra
céc nha cung cap
Cho phép s& hitu tai
san trong tro choi va
kiém tien
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Muc luc

Chuong 1
Ban chat cua tai san so

Chuong 2
CoOng dung cua tai san so la gi?

Chuong 3
Thi trudng cua tai san so trén
thé gidi ra sao?

Chuong 4
Nha dau tu ¢ Viét Nam sé lam gi
dé tham gia vao?

Chuong 5
Vai ghi chu nho cho nha dau tu
Dau tu vao tai san so

Két luan

Phuluc1 /
Truong phai kinh té hoc Ao

Phu luc 2
Tom tat vé Bitcoin

Phu luc 3
Chinh sach vé quan ly tai san so
g Viét Nam -
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HIEU VE BLOCKCHAIN,
CRYPTO, BITCOIN VA CAC
KHAI NIEM LIEN QUAN

Gidi thiéu: Trong nhitng ndam gan day, cac thuat
nglr nhu blockchain, crypto, Bitcoin, Tokenization,
Stablecoin, Smart contact, Web3, Defi, NFT,...xuat
hién ngay cang nhiéu. D&i véi ngudi khéng chuyén
c6ng nghé, ching co thé nghe rat phirc tap. Bai viét
nay sé& giai thich mot cach dé hiéu va gan gii vé B ;
nhitng khai niém nay, s dung céc vi du ddi séng BLOCKCHAIN (CHUOl KH()l)
quen thudc d& ban hinh dung dugc ban chat va co LA G‘|')

ché& hoat déng cua chung.

Blockchain, hay céng nghé chubdi khoi, don gian la
mot dang s6 cai ky thuat s6 phan tan, doi khi la

Anh 1: Minh hoa nguyén cong khai bao gém cac ban ghi dugc goi 1a khai
tdc chudi khoi: Céac khoi duoc str dung dé ghi lai cac giao dich trén nhiéu
(mau xanh la va tim) dugc may tinh trong dé bat ky khdi nao ton tai trong hé
lien k&t thanh mot chudi thong déu khdng thé bi thay d8i ma khong anh
lién tuc (mau den). MOi hudng tdi cac khai tiép sau dé. Hay tudng tugng
khéi chira dir ligu va ma mot cudh s6 hd khau hodc s6 cai ghi chép giao dich
bam cua khdi trude, tao nhung thay vi do mdt ngudi gitr, ban sao cudn sé ay
nén tinh bat bién hé ndi dugc chia sé cho rat nhiéu ngudi trong mang Iudi.
dung mét khéi bi thay ddi, M&i khi cé théng tin méi (mdt “giao dich” mdi) duoc
“mat xich” bdm s& khong ghi vao, moi ban sao déu dong loat cap nhat. Quan
khop, bao hiéu su sai 1éch. trong hon, mot khi dit liéu da dugc ghi nhan va

“niém phong” vao chudi, khéng ai cé thé tu y slra
hodc x6a né néu khdéng cd su déng thudn cula ca
mang ludi. Diéu nay gidng nhu viéc moét trang s6 da
dugc déng dau niém phong néu c¢é tinh thay dai, ai

Ngudn: wikipedia.org cting s& nhan ra dau hiéu bat thuong.

B Blockchain Simplified

Blockchain hoat dong nhu thé nao?

i Ngudi dung

| yéucau _ L] =
I'. giao dich . . .

] Mbt khi "
dai dién Giao dich

R GGG Blon Tat ca céc dugc xac

dugc tao nut xac thuc minh va > o ,
o Kh6i & giao noeiien Anh 2: Minh hoa céach

dich blockchain hoat ddng

Nguén: blockchainsimplified.com
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TIEN MA HOA (CRYPTO)

Tién ma hoa (cryptocurrency, hay goi tat la crypto) la mot
dang tién k¥ thuat s6 dugc bao mat bang cac phuong phap
ma hda. Khéng gidng nhu tién té truyén thdng dugc phat
hanh bdi chinh phd, cryptocurrency dugc tao ra va quan ly 9 9 @
bdi mang ludi may tinh phi tp trung. Diéu nay cé nghia la

giao dich dugc “ky” bang mot ma khéa bi mat ma chi ngudi R
s hitu tién biét tuong tu nhu cach ban dung chir ky tay dé -

xac nhan trén gidy to, & day la dung “chi ky s6” dé€ xac thuc
giao dich. Nho k¥ thuat mé hoa, tién ma hda rat kho lam gid e o @ o @ 9 o

Anh 3: Mt s dong tién ma héa phd bién

va méi giao dich gan nhu khéng thé bi thay d&i hoadc chi tiéu

hai lan (gidi quyét van dé double-spending). Ban chat tién

mé& hoda la phan thudng cho viéc ban tham gia xac thuyc trén

mang blockchain. Cac loai tai san s6 khac déu la cac ung Ngudn: freepik.com
dung trén nén tang blockchain. Trong thé gidi tién ky thuat

s6 nay, Bitcoin c6 thé xem 1& vi du dién hinh cua

cryptocurrency, thé nhung thuc té€ con c6 hang nghin loai

tién ky thuat s6 khac nhau (Ethereum ETH, Tether USDT,

Binance Coin BNB, Solana SOL, USD Coin USDC...)

Anh 4: So sanh tién té truyén théng va tién k¥ thuat s& cryptocurrency

TIENTE Vs TIEN
TRUYEN THONG DIEN TU

La tién dugc chinh phu phat hanh .. N
nhu VND, USD, EUR... Khai niém

Vat ly (tién mat), hodc so (trong tai Hinh thl'l‘c

khoan ngéan hang)

Do ngén hang trung uong phat Pon Vi
hanh va nam quyén kiém soat phét hé'nh

Tién dung dé do luong va biéu thj gia
tri cua hang hoa, giup ngudai tiéu dung
hiéu dugc gia tri cia hang hda so vdi x
cac hang hoa khac, va giup dinh gia Thl«.l'gc .do
san pham. Vi c6 gia tri 6n dinh, tién té gla tr!

la cong cu hiéu qua dé danh gia gia

tri tai san, quan ly cung cau.

Tién duoc sir dung dé trao déi hang

héa va dich vu trong nén kinh t&. Tl Phudng tién

xua, cho dén hién dai, tién té gilp tao

ra su luan théng trong nén kinh té. luu thong

Tién duoc cat trir dé tiét kiém cho

cac muc tiéu dai han, va co gia tri on R
dinh hon theo thdi gian Phuqng tien
cat tru
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BITCOIN

Bitcoin 1a vi du dau tién va ndi bat nhat cla tién m3
hda. Bitcoin ra dgi ndm 2009 bdi mot ngudi (hodc
nhém ngudi) @n danh cé biét danh Satoshi Nakamoto.
Ban cé thé hinh dung Bitcoin nhu “vang ky thuat s6”:
s0 lugng Bitcoin dugc gidi han (téng céng chi cé 21
triéu Bitcoin), vi vay né quy hiém tuong tu nhu vang.
Khac vdi tién gidy do ngan hang trung uong phat hanh,
Bitcoin khong do bat ky chinh pht hay ngan hang nao
kiém sodat. Mang ludi Bitcoin hoat dong dua trén cong
nghé blockchain ndi trén: moi giao dich Bitcoin déu
dugc cdc may tinh trong mang ngang hang xac minh
va ghi vao s6 cai chung (chubi khdi Bitcoin). Nha do,
khéng ai co thé tu y in thém hodc gian 1an vaéi Bitcoin,
vi moi nguoi trong mang ludi déu cé thé kiém chiing
cac giao dich.

Nguén: Pexels

“DAO” BITCOIN LA GI?

Dao Bitcoin l1a (hay Bitcoin Mining) la mot thuat nglr thé
hién qua trinh tinh todn phi tap trung, trong doé cac
giao dich dugc xac minh va thém vao mét s6 cai cong
khai goi la blockchain (chudi khéi). Mang Bitcoin 1a mot
mang ngang hang, phan tan. Trong mang nay, tat ca
cac nut déu dugc coi la cac déng dang ngang nhau.
Qua trinh tao ra Bitcoin dugc goi la dao (mining), va
nhitng ngudi tham gia qua trinh nay dugc goi la thg
dao (miners). Tat ca cac giao dich dugc thyc hién va
luu trir lich s& dir liéu trong moOt s6 cai phan tan:
blockchain. Théong qua viéc str dung cdc may tinh vdi
cdu hinh manh va phan mém hd trg dé giai quyét van
dé tinh toan, cho phép lién két cac khdi giao dich lai
vdi nhau, qua trinh nay dugc goi la Proof of Work
(PoW) va phan thudng nhan dugc chinh la BTC (con
dugc goi la phan thudng khoi).
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Bitcoin nhu “vang k§ thuat so”

Hién nay trén thi trudng cé 2 hinh thic dao Bitcoin
phé bién:

« Cloud Mining: I3 hinh thirc khai thac dya trén st
dung cbéng nghé dién toan dam may - théng qua
mot don vi trung gian cu thé. Cloud Mining sé rat
phu hgp cho nhitng nha dau tu khong mudn dau
tu nhiéu vao trang thiét bi hay tu cai phan mém
khai thac. Tuy nhién, cé rdi ro gap nhiing t6
chirc kém uy tin, chua k& chi phi bd ra ban dau
dé s& hiru cac hgp dong giao dich rat Ion.

« HardWare Mining: |a hinh th&c khai thac phan
cing. Thg dao phai mua trang thiét bi (may dao,
co s& vat chat, may tinh cau hinh manh...). Hinh
thirc nay khién ngudi dung chd déng trong viéc
chut dong san luogng & muc tiéu khai thac.

Do khé khi dao Bitcoin cang I6n, mirc d6 canh tranh
cang cao va ty |& dé cac tho dao giai toan thanh
cbng cang kho. Rat nhiéu thg dao da bd cubc vi su
canh tranh khac nghiét chi dé gianh 18y s6 lugng
Bitcoin it 4i, nhung thuc té€ sau mdi lan Bitcoin
Halving, gia Bitcoin lai 1ap dinh mdi giup nang gia tri
cla chdng lén muc cao hon. Hién nay viéc dao
Bitcoin trd nén khd khan hon do su siét chat bdi
nhiéu chinh sach cua cac qudc gia nhu Trung Qudc,
vi cho rang viéc dao Bitcoin gay lang phi nang lugng.

Nguén: Pexels
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Anh 5: Bitcoin dimng thr 7 trong loai tai san don 1@ trén thé gidi

Bitcoin la tai san I&n thir 7 trén thé gidi theo gia tri thi tredmg, Ién hon META nhung nhé hon Amazon

$25
s22.8
520
515
$10
$5 1 »
$34 53,

s15 $19 2.2 $2.2 524 $25 I I I
i o6 o1

S.Aramce  META Silver Bitcoin  Amazen  Google Apple MSFT NVDA Gold

Nguon: Bloomberg, SHS Research

Anh 6: Bitcoin Q1/2025

Bitcoin ra dgi vao nadm 2009

Déng coin cd lich st lGu dai nhat trén thi trudng Crypto

Vén héa thi trudng

B R o e 1,850,000,000,000 USD
109,811 USD/BTC 21,000,000 BTC i -

Lai nhuéin TB hé ém Bng loi nhudn 2010 - 2025 Gid trj Bitcoin

1,576% 18,912% Lén hon 20 lén .

so vdi vang

Néu ban d&u tu
Bitcoin nam 2025, hém nay b

~ 188,400,000 USD

2010: 1 Bitcoin = $0.1 2025; 109811 USD

1ain Lan nhét, an todn nhé
Bitcoin dang ngay cang
1 X trd nén pho bién
“Vang Phuong tién AT : !
o e Gy s i Cé 15,174 doanh nghiép trén todn thé gidi chdp
ky thu@t $O trao doi gia tri nhan thanh todn béng Bitcoin: Overstock,
ang rao té 3an cé t i Bitcoin ¢ PayPal, Microsoft, AT&T, Starbucks, Travala,...

O OHESe

Nguén: ONUS
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* C iﬂhl’}ng ngudi i thudng ci’]ng
hu&ng \gi tir cdc cdng dung
acaa tai san sd
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Tai san s dang ngay cang trd nén phd bién va dugc
Ung dung rong rai trong nhiéu linh vuc cla cudc
song hién dai. Khong chi dan céng nghé hay tai
chinh, ma ca nhirng ngudi binh thuong cling co6 thé
hudng loi tlr cdc cong dung thuc té cla tai san so.
Dudi day la nhitng tng dung ndi bat cua tai san so
gilp Moi ngudi hinh dung ré hon tai san s6 dé lam gi
trong doi séng.

PHUONG TIEN CHUYEN TIEN
NHANH, RE, XUYEN BIEN GIOI

Mot trong nhitng cong dung thi€t thuc nhat cua tai
san sd la chuyén tién qua bién gigi nhanh chéng vai
chi phi thap. Thong thuong, gl tién ra nudc ngoai
qua ngan hang hodc dich vu truyén thdng co thé
mat vai ngay va tén phi cao do phai qua nhiéu khau
trung gian. Vdi tai san so (vi du nhu tién ma hoa, dac
biét Ia cac stablecoin — dong tién s &n dinh). Thdm
chi, mang ludi blockchain hoat dong lién tuc 24/7,
nén ban c6 thé gui tién bat ky luc nao (k&€ ca cudi
tuan hay ngay Ié).

Khong chi dan
cong nghé hay
tai chinh, ma
ca nhirng
nguoi binh

thuong ciing
co thé hudng
lgi tir cac cong
dung thuc té
cua tai san sé.

Anh 7: Minh hoa Stablecoin hoat déng

Bank

Issuer

Bank
Account

Stablecoin

/ Stablecoin Issuer \

Wallet A
Wallet B
Wallet C

$Fiat

T. Repo

Trust / Bank

Reserves

Stablecoin

T. Bonds

Interest
Income

~
k|
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i
Stablecoin ]

| Partner I

Nguén: Goldman Sachs, GIR.
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CHIA NHO TAI SAN THYC
(TOKEN HOA - TOKENIZATION)
DE DE GIAO DICH

Token hoa tai san la mét cong dung sang tao khac
clia tai san s6. Hi€u mot cach don gian, token hoa la
viéc bién mot tai san trong thé gidi thuc (nhu bat
dong san, vang, tdc phdm nghé thuat, hang héa...)
thanh nhiing don vi tai san s (goi la token) trén
blockchain. Nh& do, tai san gbc co gia tri I16n cé thé
dugc chia nhd thanh nhiéu phan nhé hon, gilp cho
nhiéu ngudoi cung s hitu va giao dich dé dang.

Anh 8.1: Minh hoa token hda tai san

Vi tru tai san d0 diéu kién dé token héa khéng chi gidi han

& Co phiéu hay Trai phiéu

Tai san tai chinh

€4 phiéu d3l ching
Vén & phin tw nhin
N

Qui dau tv

Hang hda

Céng ty diu tw t nhin
hang dau cla Mj d3 token
héa quif diu tw vao linh
virc chdm sdc sikc khoe.

Bat déng san

Thuong mai
Nha &

«  Quf dBu tw bt

ddng san
Ng bit ddng san
D3t dai

+  Céc dy én phét tridn

bét dong san

Thwrong higu khich san

ni tigng d4 token hda

mt khu nghi dudng cao
cdp tai Aspen.

Co s& ha tang
&
17y
*  Ha ting ning lwgng
va ndng lrgng téi tao
+  Haténg giao thing
(wi dy: sdn bay)
+  MOb dBu va khi dot
*  Hating cap thodt
nuée
+  Hatingvién thang

Nin ting ning Iwemng til
tao sang tao di huy dong

vén cho nhidu dy dn ning

Iwgng tdi tao dugc
token héa.

Do swu tam &
Mghé thuat

&

MY thudt

Sach quy hiém,
Tién xu

Tem

0w

Pong hd

Trang sirc

Tl xéch hang higu

C I I T

Min tang tai Brc 34 dan

chil hoa diu tw hang xa «i

théng qua san giao dich
dB sue tam dugc
token héa.

Giai tri &
Tro choi dién tlr

DM

= =)
Tai san trong trd choi
vd hang hda do
Quyén sé hiru tri tud
va ban quysn
MEn tang va ha tng
trd choi

+  Thé thao dién tir va

maé théng bdo s kién
Mghé thudt 58 va md

théng bdo khéng thé
thay thé (NFTs)

Ciic san giao dich NFT d3

gilp 58 hda va giao dich tai

sin ki thuat 58 lign quan

d€n tro choi hodc eSports.

DiF ligu

=

tno0
11010
b

©
Di¥ ligw cd nhan
Di¥ lidu t&i chinh
DiF lidgu ndng lwgng
Di¥ ligw 1oT (Internet
van vit)
Dif ligu thei tigt

Nin ting trao d&i div
ligu phi tap trung d3 cho
phép chia sé di¥ liéu mot

cach bao mat va
minh bach.

Mgubn: Roland Berger; Vigt héa: SHS Ressarch

Anh 8.2: Minh hoa token hda tai san

Qua trinh token héa tao diéu kién cho viéc str dung cac tai san truyén théng
trong hé sinh thai tai san s6

Qua trinh token hoa

Tai san truyén théng

T8 chirc phét h'anh‘ ¢~ Hopdong Nha diu tw
théng minh L

Tai san duge md hoa

NN
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‘

Hé sinh thai tai san so

L3: Phan quyén

[ L2: Giai phap mé& réng va |
kha ndng tuwong tac

|

|

Tai san duwge ma héa/ ‘
Tai san s&

‘ L1: Blockchain ‘

Nguon: Jefferies LLC
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SO HO'U VAT PHAM KY THUAT
SO TRONG TRO CHOIDIEN TU
(NFT GAME)

N&u ban hodc ngudi than tirng choi cac tro choi dién
tl, hadn sé biét viéc mua cac vat phdm trong game
(nhu trang phuc, vi khi, nhan vat...). Thong thudng,
nhirng vat phdm nay chi cé gia tri trong pham vi tro
choi va thudc quyén kiém soat clia nha phat hanh
game. Tuy nhién, vdi sy ra doi clia NFT (Non-
Fungible Token) mét dang tai san sé déc nhat, nguai
choi game nay c6 thé thuc su s& hitu cac vat pham
ky thuat s6 clda minh, thdm chi mua ban ki€m tién tu
chung & thé gidi bén ngoai tro choi.

GIAO DICH TU DONG VOl HOP
DPONG THONG MINH (KHONG

CAN TRUNG GIAN)
SMART

Hop déng thdng minh (smart
contract) la mdét Ung dung
qguan trong cua tai san sg,
giup ty déng hoda giao dich
va thoa thudn ma khong can
trung gian. Nghe tén “hgp
dong” co vé phuc tap, nhung
thuc chat hgp déng thong
minh chi la nhiing doan
chuong trinh may tinh chay
trén nén tang blockchain, cé
kha nang thuc hién cac diéu
khoan “néu - thi” duoc lap
trinh san. Khi cac diéu kién
dugc dap Ung, hgp dbéng
théng minh sé tu dong thuc
thi ma khéng can con ngudi

data monopoly.

6. INTERNET OF
THINGS( 10T)

can thiép. Hop doéng théng the network.
minh 1a ing dung sé dugc su

dung rat rong réi trong thyc Blockchain
té€ cla blockchain. Council

1. DIGITAL IDENTITY
Digital identities can be managed
through smart contracts to solve
the problem of identity theft and

The smart contract offers a
secure, verified, and trustworthy
exchange of information in
real-time, which makes them
accessible to all members of

Anh 9: Minh hoa NFT
NFT duoc str dung nhu thé nao?

Tac phdm nghé thuat ky
thuat sé goc

Nhac géc DO suu tam

ky thuat s6

i

Tén mién

Vé sur kién

Céc mat hang
thai trang phién
bén gi¢i han

Noi dung trong tro choi
va tai san ky thuat s6

Nguén: treinetic.com

NNFT trong game cho phép méi vat phdm nhu
thanh kiém, do giap, thd cung do... dugc gan vai mot
token doc nhat trén blockchain, khéng thé bi trung
ldp hay gid mao. Nho dd, khi ban s& hiru mot vat
phdm game dudi dang NFT, ban nam gitr mét tai san
s6 ¢6 mot khong hai, dugc xac thuc quyén sé hiru rd
rang. Ban co6 thé ban vat phdm doé cho ngudi choi
khac hodc suu tam nhu tai san co gia tri. Diéu nay
hoan toan khac véi game truyén théng (vat phdm
chi ndm trong tai khoan game va cé thé bi thu hoi
hodc mat gia tri khi game ddng clra).

CONTRACTS

2. BANKING &
FINANCIAL SERVICES

Smart contracts can be used in
areas such as mortgages, national
bonds, payments and settlements,

and Insurance claims, etc.

3. INSURANCE
A centralized registry of property
helps in preventing fraud, allow
transparency, and automate trust.
Thus Smart contracts facilitate
property purchases.

4. REAL ESTATE

A centralized registry of property
helps in preventing fraud, allow
transparency, and automate trust.
Thus Smart contracts facilitate
property purchases.

5. SUPPLY CHAIN

Smart contracts can provide
real-time visibility for every
step in a supply chain.

www.blockchain-council.org

Anh 10: Minh hoa Smart Contracts cé thé ung dung
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UNG DUNG TRONG THANH
TOANDOI SONG, DU LICH,
THUONG MAIDIEN TU

Tai san sd khéng chi tén tai trén mang. Ngay nay, né
da len 16i vao ca nhiing hoat ddng mua ban, thanh toan
thuong ngay. Nhiéu clra hang, dich vu bat dau chap
nhan thanh toan bang tién sé bén canh tién mat hay
thé tin dung. Ban c6 thé dung mot vi dién tir chira tién
(nhu  Bitcoin,
stablecoin nhu USDT) dé€ mua ca phé, thanh toan hoa
don an udng, hoac nap tién dién thoai & mot sé nai.
Hinh thirc thanh todn nay thuong la quét ma QR dé
chuyén tién so tlr vi clia ban sang vi nguoi ban — nhanh
gon tuong tu quét ma vi Momo, ZaloPay... nhung la st
dung tién ma hdéa. Uu diém Ia nhanh (giao dich xac
nhan trong vai gidy) va khdong can qua may quet thé
hay ngan hang. Ngudi ban cling thich vi phi giao dich
thap hon phi quet thé ngéan hang.

Anh 12: Quy mé cac tng dung ctia Blockchain

ma hda Ethereum hodc cac dong

Global Blockchain Technology Market 2023-2032

(By Application)

Anh 13: Minh hoa tinh duy nhat, céng khai, minh bach cua Blockchain

Yiéu cau giod dich 06 dugc
truydn dén mang P2P (ddng ding)
Bad gcm CHE may tinh [+e] 2 it

Al g6 ylu
calii giao dich

giac d |
A
g Sau kh :
dungns XAC
nhdn, giag l
dich durgc I
————————————— kit hop vini |
cdc giao |
dich khac |
Ak tac |
thanh mdt |
KOl mdn
che 50 cal |
Blackehain

MGt ki mdi dugc thitm vao chd
ki the b mdt i hay thay thé, chinh
sia

L
Gino dich hodn 1
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Nguoén: marketdataforecast

Xac nhan

|
: <

———

B B E::

Anh 11: Minh hoa Bitcoin ATM

Nguén: Khoa tin hoc va quan ly Paulista da lap dat
ATMs & khudn vién truong.

MINH BACH HOA
TAI SAN, DE KIEM _
SOAT VA TRUY VET

Mot diém uu viét khéc cla tai san
s6 (dac biét 1a nhitng tai san hoat
dong trén nén tang blockchain) la
tinh minh bach. Toan bd giao
dich st dung tai san sb trén
blockchain déu dugc ghi lai cong
khai trén s6 cai ky thuat sé ma
moi ngusdi déu cd thé kiém
ching. Diéu nay nghfa la sao?
Hay tudng tugng mét cubn sé cai
ghi chép moi lan chuyén tién,
mua ban tai san sd cubn sd dé
khong nam & mot ngan hang hay
cbng ty nao, ma nam trén mang
ludi phi tap trung, ai cling cé thé
xem. MOi khi ban gui mot dong
tién ma hda cho ai, giao dich dé
sé duoc luu lai vinh vién, khong
thé slra doi hay che gidu. Nho
vay, dong tién dugc minh bach tir
dau dén cudi.

Mt giao dich of thé lién
quan dén tén dién W
nop d8ng. hd sor

-(!'{‘:-:'q o6 gid trj thar 18,
khong cdn phal dd
thanh cal gl khac, mg
thir tryc tiép

Kiting o6 tén tal dang
val Iy Chl Eon Ll Erong
mang

Ngu6n: fiahub.com
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TAI SAN SO NHU MOT KENH
DAU TU VA GIAO DICH TAI
CHINH

Bén canh nhiing cong dung phuc vu doi séng hang
ngay, tai san s6é con néi Ién nhu mét kénh dau tu va
giao dich tai chinh méi mé. Nhiéu ngudi coi tai san s6
(d3c biét 1a céac loai tién ma hoa nhu Bitcoin,
Ethereum) nhu mot tai sdn dau tu bén canh vang,
ching khoan, hay bat déng san. Ly do la trong hon
mot thap ky qua, gia tri cla nhiing tai san sd hang
dau nay da tang trudng manh mé va tao ra lgi nhuan
cao cho nha dau tu sém. Tham chi ngay cang dugc
cac t6 chirc 16n chdp nhan nhu mot tai san dé du trir
va phong hé kinh té. Khéng chi Bitcoin, Ethereum va
cac dong tien ma hda khac ciing thu hut gidi dau tu
nho tiém nang tang gia va ing dung cdng nghé phia
sau chung.

MOt diém hap dan nira khi€n tai san so trd thanh
kénh dau tu phd bién la dé ti€p cén va giao dich linh
hoat 24/7. N&u trudc day, muén dau tu chiing khoan
hay vang, ban phai md tai khoan qua nhiéu thu tuc,
giao dich trong gio hanh chinh va déi khi bi gigi han
dia ly (chi mua dugc c8 phi€u trong nudc chang
han). Vdi tai san s@, bat ky ai co smartphone va
internet cling co thé bat dau trong vai phut: chi can
tao mot vi tién ma hda hodc dang ky trén mot san
giao dich truc tuyén, xac minh nhanh chong la cé thé
nap tién mua ngay cac loai tai san s6 minh mudn. Thi
trudng tai san s6 hoat dong lién tuc 24 gic moi ngay,
7 ngay moi tuan, khéng hé “ngu” nhu thi truong
chirng khoan. Théng ké gan day cho thay Viét Nam
nam trong top cac quéc gia dan dau vé s6 lugng
ngudi sir dung tién ma hoa, véi gan 26 triéu ngudi
Viét s& hitu loai tai san nay. Diéu dé ching to tai san
s6 da tré nén phd bién nhu mot kénh dau tu doi vdi
nhiéu ngudi dan, chir khéng con xa la.

Anh 14: Minh hoa san giao dich tai san s&

# 4Ire

B8 r %

The requested network is
broadcasted to p2p etwork of
The user requests computers, also known as nodes

and transaction

algorithms

1 |— W —
| NENSNSASNE S
Transaction A new block is then added in a way
successful that is permanent and unalterable
CRYPTOCURRENCY
~ ~ It's a digital currency in which encrypton techniques are used to
o/ regulate the generation of units of currency and verify the

transfer of lunds, cperating independently of a central bank

X 2

Mot avaliable in the
physical form. Exist only
in the network

It is not redeemakble for
another commodity
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VALIDATION

The nodes validate the

=1 Is]
@ ©an consist record,  ——y
’ contract, and other
L] sl SR
cryptocurrencies
i ) i .
transaction user's status using '
.
L ] Fa
= B . \ )
X After verification, the o

Cryptocurrency Exchange Architecture

Verified transaction

transaction is combined with
other transaction to create o

Completaly
decentralized

),f new block for ledger
/'_"\
I-
.
F i |
N |\ jl
-~ 0\ . . -
./ - /) ) If_)
-

Nguon: 4irelabs.com
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Bang 1: Cac san giao dich tai san so I1én nhat thé gidi

Top Cryptocurrency Spot Exchanges

CoinbiarketCap ranks and scores exchanges based on raffc, kquidity, trading volumes, and confidence in the legitimacy of bading volumes reported. Begd Moo

gt Derheatives DX [agpet) DEX jdorhvatheos) - Dropot fWi okl & Vi Supported
LA Laxiange: Taeting vohsrms{ 24n) oy ity Wk iy Vit W darety ool Wit Supporned ‘olume Graph (3
1 % Binance $22.504153:271 a4 N8z am % S s
2 e Bybit 53826752151 e96 3789853 1305 T i RN,
a c Coinbase Eschange $2165,691,563 TeE 47254 a7z 336 ﬂfﬂ:}:? M“‘I‘/_
a B ussie $2,004.503.279 567 2m0E7 641 W KRW A~
5 ¥ okx $3, 213,597,331 BO& 4,780,412 anz 347 fia_'m:t:) ”\\"‘J\-\_’_’_«
8 G wiger S ) 4,400,338 145 MG (Soate N
r G one $35T8AIIM4 765 4541467 w7 10p  EUR BRLKES AN
B A MEXC 93718 844,227 710 5,641,351 2009 1887 f’:xﬂ‘ 3 \"'"-"\f
" K Kucoin $4120,736,2406 7 au27645 1734 Al (SoE |
1 & H $3,540.002,997 o 5054104 o8 SR Rase P

Ngubn: Coinmarketcap

Cubi clng, vé mat chién lugc tai chinh, tai san sd Anh 15: Bitcoin d& dugc x8p hang vao ban d6 phan
dugc xem la mét cach dé da dang hda danh muc b8 tai san toan cau cla cdc t8 chic tai chinh trén
dau tu. Nguyén tac dau tu an toan la “khong bd thé gidi

trimg vao mot gid” tc la chia tién vao nhiéu loai tai
san khac nhau dé giam thi€u rdi ro. Tai san sg, voi
tinh chat khac biét so vdi c6 phiéu, trai phi€u hay bat
dong san, cung cap thém lya chon dé nha dau tu
phan tan rdi ro. Vi du, khi thi truong chiing khoan
giam, co thé gia Bitcoin hodc vang lai tang, giup can
bang thiét hai. Nhiéu chuyén gia goi y nén danh mot
ty trong nho (vai phan trdm) trong danh muc cho tai
san s6 bén canh cac tai san truyén théng. Su bién
dong cua thi truong crypto tuy cao, nhung ciing
dong nghta véi co hoi sinh 10i I6n néu ndm bat dung
thoi diém. Do dé, véi nhitng ai hi€u rd va chap nhan

MONEY
120
rui ro, tai san sd la mot manh ghép hap dan trong
blrc tranh dau tu hién dai. GO LD

‘“ 26 [N

Tai san s0, vdi tinh chat khac
biét so vdi c6 phiéu, trai phiéu
hay bat dong san, cung cap
thém lua chon dé nha dau tu
phan tan rai ro.

BITCOIN

2
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QuUY MO VA PHAN
KHUC TH| TRUONG
TAI SAN SO TOAN CAU
Thi truong tai san so trén thé gidi
da phat trién nhanh chong va dat
quy mo rat Ién. Tinh dén gilra n3m
2025, téng gia tri thji truong tai
san ma hoa toan cau (bao gém
tién ma hoa, token, NFT...) da vuot
moc 4.000 ty USD. Thj truong nay
bao gébm nhiéu phan khiuc da
dang, tur tién ma hoa (crypto) nhu
Bitcoin, Ethereum cho dén cac loai
tai san s6 mdi nhu token khdng
thé thay thé (NFT), token hoa tai
san thuc (tokenization), tai chinh
phi tdp  trung (DeFi) va
stablecoin,...

Bang bén canh tém tat quy mo
udc tinh cdia mot sd phan khic
chinh trong thi truong tai san so
toan cau:

Bang 2: Minh hoa san giao dich tai san s6

Tién ma hoa (crypto)

(Q4/2025)

~260-280 ty USD

Tong von hoda thi truong

~4,0 nghin ty USD tién ma hoéa. Dau ndm

2025 dat dinh ~4,0 nghin
ty USD.

Tong von hoda cac dong

Stablecoin (2025) tién 6n d.gnh gia (USD
stablecoins).

NFT (token khéng ~11,8 1y USD frr;‘r’]' 'er]c-;rr‘]f 2952031!(?2”'23

thé thay thé) (2023) 9 9

Tai chinh phi tap

~128,6 ty USD

26,3 ty USD nam 2022).

Tong gia tri khoa (TVL)
trong cac giao thurc DeFi

trung (DeFi) (Q1/2025) trén nhiéu chudi
blockchain.

Token héa tai san ~600 ty USD S}'igréggc”tzigg La; :?Sé,t

thuc (RWA) (2025) e

dong san, vang, v.v.).

Nguén: coingecko, blockworks, coinmarketcap.

Anh 16: T8ng v8n hda thi trudng tién ma hoa

Biéu do téng vén héa thi trivdng tién ma héa

Bidu db bén dui thé hign tdng vén haa thi trrémyg va khdi hromg giao dich tidn din b trén toan cAu, dua trén 18 476 loai tidqn dién tr dwoc theo dbi
trén 1.410 san giao dich. CAc token dwoc bd trer bang tién didn vk nhu token droc dong gdi (wrapped), dwore bac clu (bridged) vi dirge 44t coc
{staking) durore loai trir khdi win hoa thi trwomg toan clu 38 trdnh viéc tinh gid tr tring Kip

]

[ 18,476
Coin dugrc theo déi

F . | [ 4 &

627
Danh myc dugre theo dai

1,410
San giao dich dugc theo déi

4H TD WD W 3N Max ® &

Qct i, 2075, 070000 GUIT=7

gaT
so $3854, 668 614,653 *

el 877,204,220 801
=y 827
jr coingeche
§
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https://kinhtevadubao.vn/giai-phap-thuc-day-tai-chinh-ben-vung-doi-voi-doanh-nghiep-nho-va-vua-tai-viet-nam-31857.html#:~:text=T%E1%BA%A1i%20Vi%E1%BB%87t%20Nam%2C%20c%C3%A1c%20doanh,D%C3%B9
https://kinhtevadubao.vn/giai-phap-thuc-day-tai-chinh-ben-vung-doi-voi-doanh-nghiep-nho-va-vua-tai-viet-nam-31857.html#:~:text=T%E1%BA%A1i%20Vi%E1%BB%87t%20Nam%2C%20c%C3%A1c%20doanh,D%C3%B9
https://kinhtevadubao.vn/giai-phap-thuc-day-tai-chinh-ben-vung-doi-voi-doanh-nghiep-nho-va-vua-tai-viet-nam-31857.html#:~:text=T%E1%BA%A1i%20Vi%E1%BB%87t%20Nam%2C%20c%C3%A1c%20doanh,D%C3%B9
https://kinhtevadubao.vn/giai-phap-thuc-day-tai-chinh-ben-vung-doi-voi-doanh-nghiep-nho-va-vua-tai-viet-nam-31857.html#:~:text=T%E1%BA%A1i%20Vi%E1%BB%87t%20Nam%2C%20c%C3%A1c%20doanh,D%C3%B9
https://kinhtevadubao.vn/giai-phap-thuc-day-tai-chinh-ben-vung-doi-voi-doanh-nghiep-nho-va-vua-tai-viet-nam-31857.html#:~:text=T%E1%BA%A1i%20Vi%E1%BB%87t%20Nam%2C%20c%C3%A1c%20doanh,D%C3%B9

Nhin vao bang trén cé thé thay, tién ma hda truyén Anh 17: V8n hda thi trudng stablecoin
théng (crypto) chiém ty trong I6n nhat trong tai san
s0, V@i von hda thi truong khodng vai nghin ty USD.

Market cap surged from $5b

B Tether ®WUSDC Binance USD ®Dai  ®mTrueUSD Other

Stablecoin - cac dong tién ma hda 6n dinh gia tri 320
theo tién phap dinh cling da phat trién dat téng von 300
hoa khoang vai tram ty USD, chiém khoang 5-10% .
quy md thj truong crypto. Bén canh do, thi truong 240

NFT méac du ha nhiét sau giai doan bung né nam .
2021, vn dat doanh s§ giao dich gan 12 ty USD -
trong ndm 2023. Linh vyc DeFi (tai chinh phi tap 160
trung) thu hut moét lugng 16n tai san khoéa, vaéi téng el
gié tri khéa (TVL) khodng trén 100 ty USD trén céc o
nén tang cho vay, san phi tap trung, v.v.. Dac biét, 80
xu hudng token hda tai san thuc (Real World Assets L
- RWA) dang bét dau phat trién: nam 2025 gia tri cac 23
tai san gan vdi thé gidi thuc dugc s6 hda dudi dang 0
token udc tinh khoang 600 ty USD. Con sd nay con 018 2019 2020 20maom A0rS 202202
kha khiém tén so vdi téng thi truong, nhung la nén
tang cho tiém nang tadng trudng manh mé cua RWA

Sbns

Nguén: Deutsche Bank Research Institute

trong tuong lai.

Anh 18: S8 lugng ngudi s& hitu crypto & s6 ngudi str ung tng dung vi luu trir S6 lugng nguoi dung
Exhibit 25 - 562mn people owned tokens in 2024 (+#33% y/y) vs 36mn mobile wallet MAUs, indicating that most tien ma hoa theo khu

tokenholders are passive investors vuc (ndm 2024). Biéu
Lack of user-friendly imterfaces has likely slowed adoption and usage A - " ,
dé cho thay chau A

— Digital Asset Holders Mobile Wallet Users i ,

600 562 chiém hon mét ntra téng
s6 nguoi dung crypto
>00 toan cau, tié€p theo lan
luot 13 Bac My, Nam My,
400 chau Au va chau Phi.
300 Khu vuc chau Dai
Duong tuy dan s it
200 nhung ciling ghi nhéan
tdc db6 tang trudng
100 18 35 - 2 23 36 nhanh vé ty & ngudi
0 03 2 dung (tur ~1,4 1&én 3 triéu
2019 2020 2021 2022 2023 2024 ngudi dung, tang hon
100% giai doan 2021-

2024).

Nguon: Jefferies digital asset
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Anh 19: Ty 1& ngudi sé hitu tien ma hda Ngoai ra, quy md giao dich

va ty 1& ngudi chua cé tai khoan ngén hang hang ngay trén thj trudng tai
san s6 cling rat s6i ddng. Khai
B Crypto ownership rate, % Share of unbanked population, % lugng giao dich tien m3 hoéa

toan cau trung binh dat

khodng 163 ty USD/ngay

(thang 8/2025). Con sd nay
40% cho thay tinh thanh khodn cao
cla thi truong, véi hang triéu
giao dich dién ra méi ngay
trén cac san giao dich tap
trung (CEX) va phi tap trung
(DEX) trén toan cau. Tém lai,
thi truong tai san s6 thé gidi
da hinh thanh modt quy md
hang nghin ty USD, thu hut
hang tram triéu ngudi tham
gia va trai rong khap cac chau
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Nguon: coinledger.io

Anh 20: Gia tri giao dich Crypto

— s ol Traded Toas Murisl Cig

5347

II
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CAC TRUNG TAM TAI SAN SO
LON TREN THE GIOI

Mac du tai san s6 cd tinh chat phi tap trung va
mang tinh toan cau, nhung mdét sé qudc gia va
thanh phé da néi Ién nhu nhitng trung tdm hang dau
thu hut hoat dong va vén dau tu trong Iinh vyc nay.
Nhing “hub” tai san sé Ion thudng cé khung phap ly
cdi ma3, moi truong kinh doanh thuén loi va ha tang
phat trién, thu hut cac doanh nghiép va nha dau tu
qudc té. Dudi day la mét s6 trung tam tiéu biéu:

HOA KY

M¥ hién la mét trong nhiing thi trudng tai san sé 1én
nhat thé gidi, véi hé sinh thdi doanh nghiép
blockchain phong pht va ngudn vén dau tu déi dao.
Nhiéu san giao dich va quy dau tu crypto hang dau
dat tru s hodc hoat déng tai My. Dac biét, cac t6
chirc tai chinh 16n cia My bat dau tham gia manh
mé: t&r viéc cac quy ETF Bitcoin giao ngay dugc
chap thuan vao dau 2024, dén viéc cac ngan hang
I6n nhu JPMorgan, Fidelity trién khai dich vu tai san
s0, cac cong ty tich cyc thuc hién tokenzation cac
loai tai san tur c6 phi€u, bat dong san. Tuy moi
truong phap ly tai My con phan manh va dang trong
qua trinh hoan thién, qudc gia nay van dan dau vé
dong von dau tu t6 chirc nho thi truong tai chinh
phat trién va co sd nha dau tu 16n. Viéc cac quy
dinh lién bang dang dan dugc thao ludn va hinh
thanh (nhu khuyén nghi tr HOi dong Atlantic
Council vé khung phap ly crypto) hira hen sé clng
c6 thém vi thé cia My nhu moét trung tam tai san sé
hap dan.

SINGAPORE

Singapore ndi 1én nhu mot trung tdm tai san s6
hang dau chau A, nhd chinh sach c&i mé va cach
quan ly linh hoat. Qudc gia nay da ban hanh Luat
Dich vu Thanh toan (Payment Services Act) va thiét
lap ché d6 cap phép ré rang cho cac doanh nghiép
cung cap dich vu tién ma hoa, san giao dich, moi

20 Bao cao Wealth Management Vol. 07

gidi va luu ky tai san sd. Sy minh bach va nhat quan
trong quan ly gilp Singapore thu hut nhiéu san giao
dich va quy crypto quéc té dat tru sd. Bén canh do,
Singapore khdéng ap thué |ai von ddi vdi cd nhan tir
giao dich crypto, tao diéu kién thuén Igi cho nha dau
tuv va nhan sy trong nganh. Nh& méi trudng kinh
doanh than thién, ha tang tai chinh hién dai va thai
do tich cuc cla chinh phd, Singapore dugc coi la
“thién duong” cho hoat déng blockchain & khu vuc,
sanh vai cling cac trung tam truyén thdng nhu Thuy
ST.

UAE (DUBAI)

Céc Ti8u vuong qudc A Rap Théng nhat, dic biét 14
Dubai, hién dan dau bang xép hang cac qudc gia
than thién vdéi crypto nhat nam 2025. UAE da xay
dung co ché quan ly riéng cho tai san s6 thdng qua
cac co quan chuyén trach (nhu Co quan Quan ly Tai
san Ao Dubai - VARA & Dubai va co quan FSRA &
Abu Dhabi), tao ra mét bd khung quy dinh rd rang va
on dinh cho doanh nghiép hoat ddéng. Dubai cling
thanh 1ap cac khu kinh té ty do va khu céng nghé
(Dubai Multi Commodities Centre — DMCC Crypto
Centre) dé thu hdt cong ty blockchain vdi uwu dai nhu
mién thué thu nhap cé nhan, thd tuc nhanh gon. Nho
vay, UAE d3a thu hut lugng giao dich va dong tién
dang k& chay qua cac trung tdm tai chinh cta minh,
dong thoi nhiéu san giao dich I6n toan cau ciing tim
dén xin gidy phép hoat déng tai day. Dén nam 2025,
Dubai dugc ky vong sé cé trén 700 cbéng ty
blockchain hoat déng, khang dinh vi th& “thd phd
crypto” mdi cla thé gidi.
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Bang 3: Cac trung tam tai chinh than thién vdi tai san sé nhat thé gidi

Quéc gia Xép hang 2017 Xép hang 2025 Thay d6i Trang thai 2017 Trang thai 2025
Al Trung tAm tién ma hoa toan cu, co quan quan
UAE e s 1 Mdi Khéng cé trong bang xép hang ly tai sén o VARA, hon 30 ty USD giao dich,
™ khong thu thué
Swikzerland 3 2 ] Thung ling Crypto Zug, tru s& chinh cla cde dy D&n ddu tai Thung liing Crypto, khung phap Iy
an kon rd rang tir FINMA, chinh sach thué wu dai
» - Quy dinh do Co guan Tién té Singapore MAS
Singapore 10 3 7 ;2: "i:fmhﬁt';g: dd's"gnd:e':xs'“gamre SGD. ban hanh, knong c6 thud loi tire vén, finh vre
9 P - FinTech phat trién manh
Knhoing xép Buoc cép phép hoat déng béi Co quan Quén ly
Hong Kang nangg 4 Mévi Khéng cé trong bang xép hang Chumg khoan va Tai chinh SFC, khong thu thué
Igri tire vin, tAp trung véo céc th chire
Khang xép : Trién khai ETF Bitcoin tir soém, hudng ddn minh
Ganada hang 2 = [ionglestong b plhien bach tir Uy ban Chirng khoan Canada CSA
; Khing xép ) Cac cai cach quy dinh quan trong ném 2025,
United States hang i} Mdri Khing cé trong bang xép hang duoc chinh quyén Trump ting ho

Khung phap Iy Virtual Asset Service Providers

Cayman Khéing xép - VASP, khéing dp dung thué true tidp, tap trung

Islands hang e Khong c6 trong bang xép hang céc dich wy 3 chinh va déu b tai trung tam tai
chinh
Khéing xép ! Khung phap Iy DABA, hirémg dén tir BMA, wu
Bermuda i a8 My Khéng cd trong bang xép hang A thud
Cac quy dinh do Uy ban Chimg khodn véa BAu
.t Ug ASIC ban hanh, khung phap Iy toan dién,
Ausiralia 7 4] -2 :;o;:i::;::; dinh génh thué 2 ién, nhom nghi s céc chwrong trinh thir nghiém (sandbox) cho
v phép doanh nghiép durgc tiép can trong mdi
trwémg c6 kiém soat
Khéing xép Khéng thu thug kgl tirc von tir loi nhuan dau tur,
Panama h 9 10 Mdri Khéng ¢d trong bang x&p hang dang trong giai doan phat tnén cac quy dinh
ang phéap by lién quan dén tai san sb
Bitcoin duwoc céng nhén |4 tién hop phét, khong
Khéng xép , ap dung thué, "Thanh phé Bitcoin” 12 t8n mét di
El Salvador hang 11 Mdvi Khiong cd trong bang xép hang an tai EL Salador hurémg t6i phat trién kinh t&
dua trén tién sé Bitcoin
Mién thué sau khi ndm gifr ti san sb 1 nam,
Khing xép : dwge Cor quan quan Iy tai chinh Birc BaFin
Gormany  pang i Mol Kidng o6 trong bang xép hang gim st, bdo dam tun thil quy dinh phép Iy
cia quic gia nay
Churong trinh cur trd dién tir déu tién cho phép -
Estonia 1 13 12 ngui nuedic ngodi dang ky quyédn o tri ki Dang chuyén dbdi sang khung phap Iy MiCA cla
thuét s6, qua hé théng v té sir dung cong nghé  EU, dugc gidm sét bdi FSA tir nam 2025
Blockchain
Bitcoin dwge céng nhdn hop phép hodc chinh  Quy dinh do cor quan FSA ban hanh, chuyén
Japan a 14 -9 thire, chinh phil 4p dung céng nghé Blockchain  cdc token vao pham vi didu chinh cia ludt FIEA,
véo cac dich vu cong hodc quén Iy hé thing ¢ ké hoach cai cach thué
e | - - Kpéu lwomg giao dich Ién, ¢ 15 trinh phat trién  Tridn khai VAUPA, auac_gfém sét bévi FSC,
FinTech veniure company recognition
Hop téc wiri ConsenSys cho dif an Ethereum .
Mauritius (i 16 -10 Istand - séng kién t&p trung phét trién ha ting va LI bén, nhung ft canh
. . tranh hon céc qudc gia khéc
trng dung Ethereum tai dia phwrong
Err:g:npsgbngﬁ: n“::ﬂgg’:ﬂ’fﬁ:ﬂ;;f:ﬁfé: Churong trinh DBC két thiic vao nam 2024, tuan
Metherlands 9 17 -5 R PR IS Ry e thii céc quy dinh trong Khung vé thi trdmg tai
ek gAY Cing Ren'd s&n k§ thuat sé MiCA cda Lién minh Chau Au
) Khung phdp by déu tién duroc xdy dung cho Vén duy tri cdc khung phdp Iy nhung it ndi bat
Gibraltar 4 18 -14 5 o Pl
Blockchain hon so vii cac quoc gia khac
Pisssis 2 Bi cém/ E 56 cai Masterchain, Téng théng Putin Gng hd  Tién mé hda trong nuwée bi cém, chi gici ha cho

Bi han ché cdc nha ddu twr gidu cd

Nguon: cryptoslate.com, SHS Research

viéc sir dung Ethereum

Ngoai ba trung tam trén, mét sé quéc gia va vlng
I&nh thd khac cling déng vai tro néi bat trong linh
vuc tai san s6. Thuy Si (dadc biét la bang Zug véi
biét danh “Crypto Valley”) xép hang rat cao nho ha

diém dén hap dan cho cac quy token hda va san
phdm dau tu mdi. Bén canh dd, Canada, Anh, El
Salvador va Australia cling nam trong nhém céc
qudc gia tich cuc vdi crypto — vi du Canada di dau

tang phap ly than thién, ngan hang hé trg dich vu
crypto va uu dai thué cho nha dau tu nam gitr tai
san s6 lau dai. Hoéng Koéng cling tréi ddy manh mé
khi co quan quan ly tai day trién khai khung cap
phép day du cho san giao dich tai san do va khong
danh thué 13i von ca nhan, bién H6ng Kong thanh
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vé phé duyét cac quy ETF crypto, El Salvador chap
nhan Bitcoin la tién té hop phap, v.v. M6i trung tam
c6 md hinh va lgi thé riéng, nhung diém chung la ho
déu nhan thdy tiém nadng cla tai san sd va chu
dong xay dung moi truong dé thu huat nguén luc
trong Iinh vuc mai mé nay.
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XU HUONG PHAT
TRIEN VA DAU TU
DEN NAM 2030

. being the Top 3 tokenized assets
Nhin vé tuong lai, thi trudng tai

san sO toan cau du kién sé tiép

Real World Assets Market Size [USD trillion]

Anh 21: Udc tinh tang trudng clia hoat ddng tokenized tai san dén ndm 2030

What is the future market potential?
We estimate that the value of tokenized assets will reach at least
USD -10.9 trillion by 2030, with Real Estate, Debt and Investment Funds

Real Estate and
Financial Assets ..

1075 L.444 1247 L2798 1382 1473 1570 L4674

tuc mad rébng manh mé ca vé quy
mo vén lan mic dé pho bién. Dudi
day la mét s6 xu hudng chinh
dugc cac chuyén gia va té chic
du bdo dén nam 2030:

123 [ 133
.11.'! .I.l.'

171

2023 2024

2025 2026 2027 2028 2029 2030
|

cormodties [l nrastiructrs

[ o Estote
B Colectites & ast

1) Rskond Barger Condareatheo Faiocast - Abdurmes <10 of BWi wil be ledarlied
SoUIcE Aokand Bergor

Anh 22: Udc tinh tang trudng clia hoat dong
tokenized tai san dén nam 2033

"Udc tinh miic tang trudng cla hoat dong ma hoéa tai san dén

nam 2033

Theo loai tai san (dan
vi: nghin ty USD) -

1 Kich bén lac quan: 23.4
165 |
13.4 | :
4.6 .

2029 2030 2031 2032 2033

Kich bin thin trong: 12.5

| Quydautu

Téi sén thu nhip ¢ dinh
€3 phidu

Bat ddng sin

Céc khodn diu tu thay thé va tai san thyc khac
Tidn pli

Stablecoin

Tin dyng & cho vay

Quan ly ngan quy & thanh khoan

Phai sinh

B tu thay thé nhu quif diiu tu tw nhiin va qui
phang hd

2025 2028

" Ngudn: Ripple and BCG

Bang 4: U'dc tinh Gia tri token d& phat hanh trén cac blockchain chinh

Tai san m3 hoa

Blockchain Token S8 lwong Gid tri thi trweérng  Thi phan

Ethereum ETH 342 $7,533,432,785 51.10%
ZKsyncEra ZK an 52,397,859,723 16.30%
Polygon POL 265 5907,353,416 6.20%
Aptos APT 14 $726,180,166 4.90%
Stellar XM 12 $515,336,741 3.50%
Solana S0OL 92 54193,803,3807 3.40%
BNB Chain BMNB 3 5365,076,306 2.50%
Arbitrum ARB 121 $328,843,963 2.20%
XRP Ledger XRP 17 $305,758,992 2.10%
Algorand ALGO 1 5245,560,050 1.70%,
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B resrnernFuns [l Frivote Equity
B Ertertcinment
B Goming

0 Tokenized Assets Market Size [USD trillion]

- Dot (digital
bonds)

= Irvestriant
funds
=+ Private aquity
=+ Pubdic squity
-+ Commaodities
will dominate the
tokenized morket
givan the size of
the underlying
markets and high
LS CO6E
prevalence

2024

2025 20@6 2027 2028 2029 2030

Public Equiy
Dato

Roland
Berger

Nguon: Roland Berger

Dong von tiép tuc tang trudng
manh: Cac bdo cado uy tin du doan
dong vén dé vao tai san s6 sé bung
nG trong thap ky nay. Dac biét, xu
huéng token héa tai san thuc
(RWA) dugc coi la khdong thé dao
ngugc. Theo phan tich clia Boston
Consulting Group (BCG), gia tri thi
truong cua cac tai san trong thé
gigi thuc dugc token hoda du kién
tang gap 15 lan trong 5 nam téi, tu
khoang 0,6 nghin ty USD nam 2025
|én dén 9,4 nghin ty USD vao nam
2030, va c6 thé dat 18,9 nghin ty
USD vao nam 2033 (tuong duong
hon 10% GDP toan c3u). Diéu nay
dong nghta vdi viéc mot ty 1é dang
k€ tai san (bat déng san, trai phiéu,
hang hoa, v.v.) sé dugc sd hda va
giao dich trén blockchain vao nam
2030. Day la muc tang trudng rat
an tuong, cho thay thj truong tai
san sd sé md& réng sang nhiéu Iinh
vuc kinh té truyén thong.

Ethereum @& trd thanh diém dén duoc
lua chon hang dau cho cac trién khai
ma hda tai san tai chinh (FI
tokenization)

Ngubn: rwa.xyz
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« Cac dinh ché tai chinh I6n nhap cudc: Dén nam
2030, sy tham gia cua nhitng t6 chuirc tai chinh
truyén théng vao thj truong tai san so sé tré nén
phd bién. Ngay tlr gitra thap ky, nhiéu “6ng 1én”
Phé Wall d3 bat dau cac du an blockchain:
chang han ngan hang JPMorgan d& van hanh
mang Iudi Tokenized Collateral Network dé
chuyén giao gia tri, vdi khéi lugng giao dich tich
IGy hon 1.500 ty USD va trung binh 2 ty USD moi
ngay trong ndm 2025. Cac ung dung thuc té
cla dinh ché tai chinh (FI) va doanh nghiép
dang mé& réng nhanh chéng: BlackRock d3 trién
khai quy thj truong tién té (MMF) token hda tri
gia 2,4 ty USD, tu déng hoa hoan toan viéc chi
trad cd trc thong qua smart contract. Broadridge

Year
2028
2024
2023
2022
2021

s267I
5203881
128366
3142081
$152.088

$15.527
59871
S6679
54076
$1.030

§7.324
$4.006
8757
$105

58%
59%
-10%

7%
A62%

0%
48%
B4%
296%
3170%

265%

425%

621%
B98T2%

« Stablecoin va tién ky thuat sé tré nén phé bién:
Stablecoin — nh& uu thé giao dich nhanh va chi
phi thdp dugc dyu bdo sé dong vai tro ngay cang
I6n trong hé théng thanh toan toan ciu. Mot
khdo sat cua EY-Parthenon cho thay cac to
chtre tai chinh ky vong 5-10% tong gia tri thanh
toan toan cau sé duoc thuc hién qua stablecoin
vao nam 2030. Néu dy bao nay thanh hién thuc,
khdi lugng thanh toan bang stablecoin cé thé
tuong duong 2-4 nghin ty USD moi ndm vao
2030. Céc dong stablecoin phé bién (nhu USDT,
USDC) sé tiép tuc phat trién, déng thaoi nhiéu
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Exhibit 20 - Over $290bn of traditional and alternative assets have been tokenized

Us Teesnry

Onchain ($mn) % Change ¥/Y Onchain ($mn) % Change Y/¥ Onchain (Smn) % Change Y/Y Onchain ($mn) % Change Y/¥ ©Onchain (Smn) % Change Y/Y Onchain ($§mn) % Change ¥/¥ Onchain (Smn) % Change Y/

$1.809

$1.050
5858
$824
$54%

Bang 5: Doanh thu ma cac blockchain va cac san pham phai sinh tlr né dé tao ra

Exhibit 6 - Four blockchains and their dAppStores have generated $67bn in revs since the beginning of 2021

srne
Year Blockchain  dAppStore  Gas Pmts Blockchain dAppStore  Gas Pmts  Blockchain  dAppStore Gas Pmts  Blockchain dAppStore  Gas Pmts
2025* $387 34,696 $161 $550 $3,720 $380 52,355 $1,484 $2,166 54 1 $0
2024 42478 §7,229 §1,129 §753 $2,286 50 12,150 $2,390 $2,010 $17 $183 $6
2023 $2,406 $5,051 $1,022 326 $88 $0 §992 $1,762 $588 465 $110 11
2022 $4,299 5,390 £1,608 326 386 50 3294 £460 $0 $94 5271 $17
2021 39,911 84,416 $4,210 128 485 50 19 39 40 41 $249 $14
Total $19,482 $26,782 $8,129 $1,383 $6,265 NA $5,982 $6,105 $4,763 $221 $925 $48

Blockchain $27,068

dAppStore £40,077

Total $67,145

van hanh nén tang giao dich repo token hoa vaéi khoi
lugng thanh toan 4 nghin ty USD moi thang. Bang
Wyoming (My) phat hanh stablecoin riéng, giup rut
ngan thoi gian thanh toan cho nha thau tlr 45 ngay
xudng chi con vai gidy. Apollo, KKR va Hamilton Lane
da token hoa cac quy dau tu cla ho, qua dé giam
muc dau tu toi thiéu tir 5 triéu USD xuéng con 20 -
50 nghin USD, mé& rong kha nang ti€p can cho nha
dau tu. Walmart ap dung token héa chudi cung Ung,
gilp rut ngan thaoi gian truy xuat nguén goc xoai tir 7
ngay xuéng chi con 2,2 gidy. LVMH va Prada tich
hop NFT vao hang xa xi, cho phép khach hang xac
thyc tinh chinh hang cta san phdm. S Giao thong
bang California (DMV) da token hda 42 triéu gidy to
dang ky xe, rut ngan thai gian cap phat tir hang tuan
xuéng chi vai phut.

Bang 6: C6 hon 290 ty usd cac tai san vat ly va cdc tai san tai chinh, phai sinh dd dugc Token hoa

Global Bonds

1011
%387
5280
3233
5350

235% 3353
30% 5285
2% 55
-34% =

1%

$333
S
$16

B5%
22%
4%
50%
B25%

6.321%
5.199%
13.563%

558%
S09%

ngdn hang trung uong du ki€én phat hanh tién ky
thuat s6 qudc gia (CBDC). Tinh dén nam 2025, da cé
hang chuc quéc gia (Singapore, Trung Qudc, chau
Au, v.v.) thi diém hoé&c trién khai CBDC, cho thay xu
hudng két hop gilra tai san s va hé thdng tai chinh
truyén thong. Dén 2030, sy hién dién clia CBDC
cling stablecoin c6 thé lam thay ddi bdc tranh thanh
toan: cac giao dich xuyén bién gidi sé nhanh hon, ré
hon; nguoi dung phé thong cé thé sir dung vi dién tur
chlra c3 tién s6 ngan hang trung uong lan tai san ma
hda mdt cach thuan tién.
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Bang 7: Thij truong tokenization con la manh dat rat rong lon

Chwa dén 0.1% tdng tai san c6 thé dau tw duwoc chuyén ddi sang dang token

Céc lép tai san Gia trj thi trurérng Ti l& Token héa
(nghin ty USD)

Cb phiéu niém yét 5115.03 0.0003%
Trai phiéu $117.42 0.0063%
Tong thi trwérng tai sén céng khai (1) $232.45 0.0033%
Ha tang 51.22 -
Ng tr nhan 51.19
Vén ¢b phin tw nhin $10.76 o
Bat ddng san tuf nhan 51.17 0.0101%
Téng thi trwrérng tai sdn tw nhan (2) $14.34 0.1162%
Tong th trweérng (1) + (2) $246.79 0.0099%
Tién té $18.80 1.3527%
Vang $22.63 0.0078%
Téng $288.22 0.0973%

MNgudn: Ocorian, FRED, World Gold Council, SHS Research

Ude tinh quy mo thi truong Stablecoin dén nam 2030 (ty USD)

e Su mad rong cla thi trudong stablecoin cé thé dugc thic day bdi tai phan béd mot phan cac to USD dugc
nam gilr & trong nudc va nude ngoai, cung vai tién glri va cac tai san tuong tu, khi nguoi dung chuyén mot
phan tai san sang dang tai san ky thuat so.

e M6bt phan thanh khoan ngan han qudc té (ngoai trlr My va Trung Quéc) co thé dugc thay thé bang
stablecoin gan véi USD va cac dong tién dia phuong khac, khi nhu cau vé tai san ky thuat sd ¢ tinh on
dinh va thanh khoan cao gia tang

» Thi truong Stablecoin dang mé& réng, dugc thic ddy bdi mic dé chdp nhan ngay cang tadng cua hé sinh
thai tién dién tir va su gia tadng trong hoat déng giao dich tai san ky thuat sé

Anh 23: Udc tinh ting trudng cua Stablecoin Market t&i 2030

and migher cryplocurrency trading a

ar Cenitral Rank, | [~ Cirt Imstifute.
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Tang truéng nguoi dung va chap
nhan rong rai: Vé mat nguoi dung,
thi truong tai san sd ky vong sé
dat mirc do chap nhan dai chiing
(mass adoption) vao cudi thap ky.
Cac khao sat cho thay niém tin
vao tuong lai cla crypto dang gia
tang: 60% nha dau tu té chirc toan
cau cho biét ho sé tang ty trong
dau tu vao crypto, va 42% so t6
chirc tai chinh du doan tai san sé
sé dugc chap nhan réng rai trong
vong 5 ndm tdi (tlc trudc 2030).
S6 nguoi s& hiru tién ma hda co
thé Ién tdi hang ty khi ngay cang
nhiéu Ung dung than thién ra doi
(vi du: tich hop vi crypto trong
mang xa hoi, game blockchain,
NFT trong giai tri...). Su cai thién

100%

40%

0%

— 110 2 yoars

Anh 24: State Street survey shows big jump in confidence in digital

asset, tokenization adoption

Figure 1: Pace of digital investment adoption

5%
ns 5%
— 3%
2%
26%
18%
N .
2024
— 30 4 years 5109 years 10 oF mone years

Don't think tokenization & digital trading will ever become mainstraam

Mot sure

Source: Slate Strest 2025 digital assets and emenging technology study

veé khung phap ly & nhiéu nudc

cling sé giup cong chung an tdm hon khi tham gia
thi truong nay. Nhin chung, dén nam 2030 tai san
sO cO thé trd thanh mét phan quen thubc cla doi
song kinh t&, dugc sir dung réng rai tlr dau tu, tiét
kiém cho dén thanh toan, chuyén tién.

Anh 25: Thj trudng BLockchain toan cau

Global Blockchain Market

Market Size Overview

ush
3419
Billion

45.2%

Global market CAGR,
2025 - 2033

SR I

Thi trudng tai san so6 toan cau
dang trén da phat trién bung
no va da dang hoa.
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Tom lai, thi truong tai san sd
toan cau dang trén da phat
trién blung n6é va da dang
hoéa. Quy mé thj truong du
kién md rong gap nhiéu lan
nho token hoda cac tai san
truyén théng, su tham gia
cla dong vén té chic va
ing dung cbng nghé
blockchain trong moi nganh.
Cac trung tam tai san so I6n
trén thé gidi nhu Dubai,
Singapore, My... sé tiép tuc

: 4

dan dat xu hudng, dong thoi nhiéu qudc gia khac
cling nhap cudc canh tranh thu hut ngudén lyc. Tai
san s6 hira hen sé trg thanh ha tang tai chinh — dau
tu cot 16i clia nén kinh té s6 vao ndm 2030, mang lai
nhitng co héi va ca thach thirc mdi cho toan cau.
Viéc theo d6i sat sao cac xu hudng qudc té nay sé
gilp chung ta rut ra bai hoc va dinh hinh chién lugc
phlU hop dé phat trién thi truong tai san sé tai Viét
Nam trong nhitng chuong ti€p theo.
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Bang 8: Co s& dif liéu quy dinh qubc té

Bang dudi ddy cho thay tinh trang quy dinh theo tirng hang muc cla tat ca cac qudc gia

Quadc Gia

Vietnam
Thailand
Russia
Taiwan
Indonesia
South Korea
China
Cambodia
United States
Singapore
India

Japan
Canada
Philippines
United
Kingdom
Germany
Australia

e

]

Tinh trang
Cam 1 phan
Cam 1 phan
Cam 1 phan
Cam 1 phan
Cam 1 phan
Cam 1 phan
Cam toan bd
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
Hop phap
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AML/CFT Bao vé ngudi dung
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Ngubn: atlanticcouncil.org

T -

Cap phép

QAR QAQRQ

Mot s6 qudc gia trén thé
giGi da thiét lap lap truong
va quy dinh rd rang doi voi
tién dién ti. Cac qudc gia
nhu Hoa Ky, Canada,
Singapore, Nhat Ban, Han
Qudc, Vuong quéc Anh,
Phap va hau hét cac nudc
chau Au céng nhan tién
dién to 1a tai san hop
phap. Ngugc lai, cac quéc
gia nhu Trung Quoc,
Bangladesh va Pakistan ap
dung lénh cdm chung daGi
véi tién dién ta.
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Trong nhirng ndm gan day, Viét Nam Bang 9: Chi sé ap dung tién dién t&r toan cau nam 2025
néi 1én nhu mét trong nhiing qudc

i Aty | i dAa X hil i g3 Québe gia Xép Xép hang gid Xép hang gid Xép hong Xép hang gid
gla co ty le ngu0| dan so hiu tai san . h?ng chi tri dich v%: bén tri dich v?gg gid tri tri dich v?_.l?%lp
A A A ANl — [ A 50 tong Ié tdp trung tap trung DeFi nhan trung cha to

s6 cao nhat thé gidi — hon 20% dan =l e Hbin G S chachin
s6 da nadm gilt crypto, mirc d6 phd eve
A “ . RN An D8 1 1 1 1 1
cap gap 3-4 lan trung binh toan cau.
o \ ~ ’ ’ > . Hoa Ky 2 10 2 2 2
Diéu nay cho thay suc hut cua thi

. N ~ - — Pakistan 3 2 3 10 3
truong tai san s6, nhung ciling déng -

s . . . Viét Nam 4 3 4 6 4
nghta rang nhirng ngudi madi tham gia Brasi . . . . .
can chuan bi ky ludng dé budc vao Nigeria - - - - -
san choi day co hoi nhung cling lam ik 7 9 7 4 7
rdi ro nay. Bén canh dé chi s6 chap P 3 4 6 B 6
nhan tién dién t&r cda Viét Nam ludn Philippines 9 6 9 13 10
nam trong nhém 5 nudc cao nhat thé Lién bang 10 8 10 9 11

Nga

gidi nhiéu nam qua.
Nguon: chainalysis

Anh 26: S8 lugng ngudi dau tu Crypto & Viét Nam 21 21 T T-
,21 Triéu

Ngudi Viét Nam sd hitu tién dién tlr (nam 2024)

Ngu&i dung Crypto tai Viét Nam
0 ~ Ty
{/D Dan s0) Bén canh dé, gia tri giao dich cuia cac nha
. dau tu Viét Nam trong giai doan tir 7/2024
- 6/2025 ciling Ién t&i hon 200 ty USD
2’] Cy ding thtr 3 & chau A sau An Do va Han
- h|'1|..'1c:ac21 101M Qudc. Gia tri giao dich nay tuong tu so Vai
Dé thi truong ching khoan Viét Nam hién tai

dung Cryplo
du thi trudng hién tai dang cé gia tri giao
dich & vung cao nhat lich st vdi gia tri sap

p si 44 ty USD trong quy 3/2025 vira qua.
Ngudn: Tiger Research y gquy 3/ q

Anh 27: Gia tri giao dich trén thi trudng Crypto clia nha dau tu tir Viét Nam

éé

Hon 20% dan
sO Viét Nam
da nam gilr
crypto, muec

d6 phd cap "
gap 3-4 Ian ﬁ
trung binh ""I“

g

Total value received by country in APAC

Nguén: Chainalysis
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Anh 28:Bi€u d6 thdng ké thij trudng dién tlr tai Viét Nam
th& hién Doanh thu (2017-2028) va Trung binh doanh thu trén mdi ngudi dung

Doanh thu tir tién dién tir (2017-2028)

$219.6M

$49m||||

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Ngudn: statista.com

Doanh thu trung binh trén méi nguai dung

$14.76
2028
2024

2019

Doanh thu thj truong tién dién tir cla Viét Nam
duoc du bdo sé dat 149,8 triéu USD vao ndm
2024, véi doanh thu trung binh trén méi ngudi
dung la 14,76 USD. Vdi toc dd tang trudng kép
hang ndam (CAGR) du kién la 10,03%, doanh
thu cla thi truong nay dugc du doan sé dat
219,6 triéu USD vao nam 2028.

Top 10 quéc gia co ty 1€ sé hiru

Tilé sd hitu tién dién tir tai Viet Nam 12 17,4% vao 2024 tién dién tir cao nhat nam 2024

Ukraing =

10.2%
Switzerland = UAE 25.3%
1.5% & Thailand .
17.6% Singapore 24.4%
= South Korea
Canada |4 —————%
10.1% s (@ Tirkiye 19.3%
3 Hong Kang :
14.3%
To.3% . st Argentina 18.9%
= o Vietnam

United States 17_4% —
i =t l | mmm Thailand 17.6%

} v P— —I —

» 1
] g::‘z?u::mh = :3‘2‘;3 Brazil 1 7.50/0
= [ Brazil 25‘3%
17.5% )
2 e Vietnam 17.4%
8.3% - indonesia
13.9% ) o

N @ Soudi Arabia BEE= United States 15.5%

18.9%  Shovenis s 15.0% = Singapore -

9.9% B South Africa 24.4% o,
12.4% 7 i e E Saudi Arabia 15.0%
' 9.6%

EE= \alaysia 14.3%

Anh 29: 10 quéc gia cé ti 1& s& hitu tién dién tir cao nhat 2024

Nguobn: newtriplea.wpengine.com

Su gia tang tién dién tur cua Viét Nam

Viéc dp dung tién dién tr tai Viét Nam dang tang téc,
khéng chi vé sb lugng ma con vé tu duy. Khi cac nha dau
tu tré tudi chuyén hudng tir tai san truyén théng sang
cac co hoi k§ thuat s6, ho dugc thiuc day bdi kha nang
ti€p can, anh hudng céng déng va sy t0 mo ngay cang
tang vé tai chinh.

#7 #5

S& hiru Chap nhan
Crypto trén Crypto trén
toan cau toan cau

Nguon: Triple-A & Chainalysis 2024
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Thong ké sé hitu Crypto & C6 phiéu

clia nguoi Viét Nam

Vietnamese

. Crypto Owners

101M

(O stockowners

@ Anunidentified
cross-sectional figure

Nguon: VSDC & Chainalysis
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Chi s6 chap nhan tién dién tir toan cau nam 2025 - Top 10
o Viét Nam hién x&p th( tu trong bang x&p hang Chi scf)' chdp nhan toan cau tién dién t&r ndm 2025 cua
Chainalysis. Ba vj tri dau tién Ian lugt thudc vé cac nudc An Do, MY, Pakistan...

Bang 10: Xép hang 10 qudc gia dan dau vé Chi sd chdp nhan toan cau tién dién t&r nam 2025

| Gidtridichvutap Gidtridichvy . .. ocatddichvy
o ok PRkl .. GiatriDeFi = taptrungto el L.
o f ‘Xéphangtong trungbanle tap trung nhan . o , hang gia tri
Quoéc gia = ~ o . nhan dugc (xép chuce A
thé - nhdnduoc (xép  duoc (xép : ~ DeFiban le
E hang) hang) hang) nhan dugc nhan duogc
An Do 1 1 1 1 1 2
Hoa Ky 2 10 2 2 2 3
Pakistan 3 2 3 10 3 1
Viét Nam 4 3 4 6 4 4
Brazil 5 5 5 5 5 5
Nigeria 6 7 8 3 8 6
Indonesia 7 9 7 4 7 7
Ukraine 8 4 6 8 6 9
Philippines 9 6 9 13 10 13
Lién bang Nga 10 8 10 9 1 14

Nguon: Chainalysis
ul Chi s6 chap nhan tién dién tlr cia Chainalysis x&p hang 151 qudc gia dua trén cac tiéu chi sau:

« Khai luong giao dich: TGng gia tri giao dich tién dién tir trén chubi.

e Luulugng truy cap web: Tan suat nguoi dung truy cadp cac nén tang tién dién tu.

« Quy mo dan s6 tham gia: Ty I1é nguoi dan tham gia vao cac hoat déng lién quan dén tién dién tur.

+ Sirc mua ctia nguoi dung: Kha nang chi tiéu clia nguoi dung déi véi cac dich vu tién dién tir.

& K&t qua ndi bat tir bdo cdo ndm 2025:

« Theo danh gid tir Chainalysis, khu vuc Chau A — Thai Binh Duong hién dang khang dinh vi thé 1a trung tam toan
cau cla tién dién tdr, véi An Do, Pakistan va Viét Nam dan ddu nhd quy md dan sé 16n, sir dung manh mé ca dich
vu tap trung 1an phi tap trung.

 Trong khi dé, Bac My gilr vi tri thir hai, chi yéu nho dong luc tir hanh lang phap ly thuén lgi - hgp phap hda va thuc
day tién dién t&r tham gia manh mé hon vao hé thdng tai chinh truyén théng.

Trong vong 2 nam gan day, chu ky nay ching kién sy

Anh 30: Mdc dé tang truang vé giao dich tién dién tu tang trudng nhanh hon gén nhu & moi khu vuc:

tai mot s6 khu vuc qua 2 ndm 2024 va 2025
» Tai APAC: vao 2024 chi tang 27% rai vao khoang 1,4

2025 grewtihrabs @202 grewthivets nghin ty USD, nhung con sd nay & 2025 da hon gap
B zo25growthrate B 2024 growth rate doi, dat 69% tuong ung véi 2,36 nghin tv UsD.
e e Tuong tu vdi My La tinh, tdng tu ~53% dén 63%,

cung cd vi thé cla khu vuc nay nhu moét trong nhing

- trung tdm tang trudng nhanh nhat cua tién dién t
« V& Bac MJ va chau Au, hai thi trudng nay lan luct ghi
nhan hon 2,2 nghin ty USD va 2,6 nghin ty USD giao
‘ dich tién dién ti. Suc ting giao dich clia chau Au 13
42% - thap hon cac khu vuc khac nhung van kha
2 manh mé, do phan anh sy bén vitng cta hoat dong
thé ché& va sy md rong ngudi dung.
N » Trong khi dé, MENA chi tdng 33%, cho thdy tdc do

ARG Bandveies  Sbsthsniiis  [Roaneics Eureps e cham hon so véi céc thi trudng méi ndi, du cho téng
gia tri giao dich van vuot ntra nghin ty USD
Ngubn: Chainalysis ¢ Khu vuc Chau Phi Ha Sahara cling ghi nhan tang
trudng nhanh, cho thady su ma rong khap toan cau.

?

g

30 Bao cao Wealth Management Vol. 07



TY LE AP DUNG TIEN DIEN TU
TAI VIET NAM

o Ty Ié tham nhap: Viét Nam ding thir 7 vé ty 1€
ap dung tién dién t&r toan cau, vdéi ty 1& tham
nhap ngudi dung la 20,69% vao nam 2025. Dy
ki€én sd luong nguodi dung sé dat 21,71 triéu vao
nam 2026, thé hién ty I& tham nhap la 21,25%.

e Doanh thu: Nam 2025, thi trudng doanh thu dy
kién dat 1,9 ty d6 la My, véi doanh thu trung
binh trén méi ngudi dung udc tinh dat 92,5 d6 la
M§. Thi truong doanh thu hién tai dang téng
trudng véi téc d6 25,47% va du kién dat 2,4 ty
do6 la My vao nam 2026.

NGUOI VIET NAM GIAO DICH
TIEN MA HOA QUA SAN NAO?

Nén tang khac: tai chinh
phi tap trung, moi gidi...

San giao dich San giao dich
phi tap trung tap trung

TONG GIA TRI TAI
SAN MA HOA NGUOI
VIET NAM NAM G1U
QUA CAC NAM

Pon vi tinh: ti USD
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THYC TIEN THUC HIEN CAC GIAO
DICH VE TAI SAN SO O VIET NAM

Trong nhitng nam qua, kinh té€ sé Viét Nam d3
phat trién nhanh ca vé nén tang ha tang va thi
trudng kinh doanh dugc danh gid 1a mét trong
nhirng thi trudng tiém nang phat trién doanh
nghiép céng nghé so.

Theo Hiép hdéi Blockchain, Viét Nam hién ding
thir 2 thé gidi vé ty 1é ngudi s& hitu tai san so, véi
khodng 20 triéu ngudi s& hiru va mdi ndm, co
khoang 120 ty USD tién ma hda dugc chuyén vao
Viét Nam.

Trong giai doan 2023 - 2024, Viét Nam dén nhan
hon 105 ty USD dong v6n tu thj truong
blockchain vdi lgi nhudn thu vé gan 1,2 ty USD
vao nam 2023.

Theo Triple-A (c6ng thanh toan tién ma hoa
dugc cap phép bdi co quan tién té Singapore),
nam 2024, Viét Nam co6 hon 17 triéu ngudi sd hitu
tai sdn méa hoa, xép hang 07 trén toan cau, trong
do c6 hon 85% ngudi hanh nghé tu do s& hitu tai
san ma hda nam trong nhom 1 toan cau va 34%
ngudi hanh nghé tuy do chap nhan thanh toan
bang tién ma hoa.

Theo BO Théng tin va Truyén thong (nay la BO
Khoa hoc va Céng nghé), nam 2024, tdng doanh
thu céng nghiép cong nghé so cua Viét Nam udc
dat 152 ty USD, tang 35,7% so vdi nam 2019; gia
tri Viét Nam trong téng doanh thu céng nghiép
cbng nghé s6 dat 31,8%, tang tlr 21,35% vao nam
2019; tdng sb nhan lyc dat 1,67 triéu ngudi, tdng
67% so véi nam 2019; toan nganh cé 54.500
doanh nghiép dang hoat déng!

Anh 31: M0 ta ti 1& phan b8 ngudi diing
gua cac nén tang giao dich

Viét Nam hi
thir 2 thé gidi ve ty I1é
nguoi so hiru tai san s6

n dirng

e
6

Ngudn: Chainalysis
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Chan dung ngudi dung tién dién tir Viét Nam

Nhém nha dau tu tré dudi 35 tudi
ti€p tuc lyc luvong chu dao tham
gia vao crypto, véi hon 3/4 s6
ngudi dugc khao sat.

Nganh crypto van la noi Nam gidi
chiém da so véi ty 1& tham gia
Nam:N@ la 4:1. Ty Ié nay & Viét
Nam dang cao hon mat bang
chung chau A (3:1)

NAM N

1_q<.-.l Trén 60 tudi l 34%
Tir 30-50 tudi
Tir25-34 tudi

1.0% I

Anh 32: Phan loai nguoi dung crypto theo dé tudi va gidi tinh tai Viét Nam

47.4%

25,8%

0.8%

Véi hon 17 triéu nguoi s6 hiru tién ma hoa, gan gap doi nha dau tu chirng khoan, Viét Nam dang chirng
kién sy bung nd chua tirng co trong linh vuyc tai san ky thuat sé.

o Khodng 50% dan s6 Viét Nam thudéc nhédm chap nhén rui ro tai chinh, theo bdo céo cua IVY. Diéu nay
tao diéu kién thuén lgi d&€ cdc md hinh dau tu dua trén blockchain nhu tai chinh phi tap trung (DeFi), tai
san sd (NFT) va tro choi iing dung blockchain (GameFi) phat trién nhanh chdéng.

Hé sinh thai nao dang dan dau xu hudng tai Viét Nam?

Phan I&n sy quan tam tap trung vao Ethereum, Solana va BNB

Chain.

Ethereum
Solana
BNB Chain
Bitcoin
Sui

Base
Arbitrum
Aptos
Tron
Avalanche
Sonic
Berachain
Others

0% 25%

« Chan dung nha dau tu tién ma hoa tai Viét Nam

50% 75% 100%

Anh 33: Xu huéng dau tu vao san pham crypto nao tai Viét Nam?
Nguén: Khado sat nha dau tu tai sdn ma hoa Viét Nam 2025

o Tuy vay, hiéu qua dau tu lai cé sy phan hoa rd

cho thdy dac diém rd rét vé nhan khau hoc: da
phan la nam gidi trong do tudi tr 18 dén 24, co
xu hudng ti€p can sém véi cong nghé va dau tu
theo hudng dai han.

Khoang 60% nguodi dugc khao sat ty nhan la
“holder” — tlrc ngudi gilr tai san lau dai thay vi
giao dich ngan han. Céac linh vyc dugc nha dau
tu uu tién hién nay gém cac du an ha tang
blockchain, tri tué nhan tao (Al), DeFi va céc
dong tién mang tinh trao luu nhu Memecoin.

32 Bao cao Wealth Management Vol. 07

rét theo thu nhap. Gan mot nira sé nha dau tu cé
thu nhap dudi 500 USD/thang thudng gap thua
16, trong khi nhitng ngudi cé thu nhap tlr 500 dén
2.000 USD hodc cao hon cé xu hudng dat két
qua tich cuc hon.

10/2025



Ty 1& vOn tién dién t& theo mirc thu nhap va gidi tinh

Thu nhap < $500/thang ;2“0337':;;‘3500 den Thu nhap >$2,000/thang

9.7% 61.1% §29.2%

S& hitu tign dién tu S& hitu tién dién tar S& hitu tién dién tor

84% 48.8% 83% 52.2% 87% 421%

18-24 tudi 18-24 tudi 18-24 tudi

o Murc thu nhdp duoc tinh dua trén muc thu nhép trung binh tai Viét Nam, phu hop vdéi sé liéu théng ké tién
luong quéc gia.

Thi hi€u chung

[ ] [ ] [ ] [ ] [ ] [ ] [ ] “1O%

& A A A A A A A

75% nha dau tu Viét lac quan vé thi trudng crypto trong thoi gian téi, véi chi 8% bi quan, trong khi
sO con lai gilr thai do trung lap.

Nhu vay ty |é lac quan d3a tdng hon 10% so v&i cudc khao sat ndm ngoai.

80% da co oi tir token Layer 1, va top 3 hé sinh thai dugc va chudng nhat cling la cac Layer 1

Chi 48% nha giao dich futures c6 I6i, du day la cong cu giao dich thinh hanh nhat

Nguon: BingX 2024

= wch Coy
’ \\b{{‘. # /;\

9.
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HOP PHAP HOA TAI SAN SO: HIEN NAY, GIAO DICH TAI SAN

CHUYEN HOA NEN KINH TE sO TAI VIET NAM CHU YEU TAP
NGAM VA MINH BACH HOA TRUNG VAO HAI HINH THUC:
GIAO DICH e Mua/ban bang tién phap dinh: Hinh thic pho

« Hién nay, Viét Nam thu hut trung binh 25 - 30 ty
USD FDI méi ndam, nhung dong vén hon 100 ty
USD (Theo bdao cado cua Chainalysis) chay vao
théng qua giao dich tai san s6 khong chinh thic
dang tao ra mot nén kinh té€ ngdm khéng 6.

« Riéng nam 2024, téng gia tri giao dich tai san s6
tai Viét Nam du kién dat hon 1.000 ty USD, bao
gdm cac hoat dong tlr mua ban, giao dich tién én
dinh (stablecoin) dén giao dich phai sinh. Riéng
thang 11/2024, téng khai lugng giao dich tai san
s6 udc dat 70 ty USD (Followin.io), khang dinh
t6c dé phat trién chong mat cda thj truong.

 Viét Nam c6 co hoi I6n d€ tan dung nguon thu tir
giao dich tai san s6. Néu ap dung murc thué thu
nhap ca nhan (TNCN) 0,1% nhu giao dich ching
khodén, hon 800 triéu USD tién thué co thé dugc
thu v& méi nam. Bén canh dd, cac nén tang giao
dich thuong ap dung muc phi tir 0,01% - 0,8%
moi giao dich. Diéu nay khong chi mang lai lgi ich
kinh t& ma con tao diéu kién dé giam sat va diéu
tiét thi truong, bado vé nha dau tu trudce cac rui ro.

bién nhat, cho phép ngudi dung dé dang
chuyén d6i VND sang tai san s, giup md rong
su tham gia clia nhiéu d6i tugng.

o Trao dd&i gilra cac tai san so: Dién ra chu yéu
trén cac san qudc té€ hodc nén tang phi tap
trung (DeFi), gilp nha dau tu t6i uu danh muc va
nang cao hiéu qua dau tu.

THEO BAO CAO CHAINALYSIS
NAM 2024, VIET NAM:

o Xép thir 5 thé& gidi vé mic dd quan tam dén tai
san so,

e Thi&r 3 toan cau vé sur dung cac san giao dich
qudc té,

» Va thir 6 vé khoi lugng giao dich trén nén tang
phi tap trung.

e Vdi hon 17 triéu ngudi sd hitu tai san so va téng
gia tri thi truong vugt 100 ty USD, Viét Nam
dang khang dinh vi thé |a mot trong nhiing trung
tdm nang dong cua thi truong tai san so toan
cau.

NHAN DIEN THU'C TRANG TAI TUY NHIEN HANH LANG PHAP
SAN SO TAI VIET NAM LY CHO TAI SAN SO VAN CHUA
HOAN THIEN

 Thi trudng tai san so tai Viét Nam dang blung ng,
khang dinh vi thé 13 mét trong nhitng diém néng
hdp dan nhat trén ban d6 toan cau, thu hut su
chi y manh mé tlr ca gidi dau tu va céng dong
céng nghé. DU chua cé khung phép ly chinh thic
dé diéu chinh hoat déng cua cac t6 chic cung
cap dich vu giao dich tai san s6 (VASPs), ngudi
Viét van sdn sang dan than siu vao thi trudng
thong qua cac nén tang quéc té hang dau nhu:
Coinbase, Binance, Remitano, hay cac giao thuc
phi tdp trung (DeFi) nhu SushiSwap, DYDX,
Uniswap, Dodo. Diéu nay khéng chi minh chiing
cho sirc hut manh liét ma con khang dinh nhu
cau khéng 16 va tiém nang phat trién vugt troi
cua Iinh vuc nay tai Viét Nam.
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« Phap ludt chua céng nhan tai san so la tién té
hodc phuong tién thanh toan,
« Nhung khong cam sd hiru va giao dich.

Trudc tiém nang I6n ctia cong
nghé Blockchain - nén tang
cuia tai san s6, Chinh phu Viét
Nam da phé duyét Chién lugc
phat trién cong nghé

Blockchain dén nam 2030,
thé hién dinh huéng ro rang
trong viéc khai thac va thuc
day irng dung cong nghé nay.
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THACH THUC VA CO HOI CUA TIEN DIEN TU VIET NAM

m =
BiTE

THACH THUC CO HOI

o MOt khudn khd phap Iy ré rang co thé bao vé cac nha

e Khung phap ly van dang trong giai doan duy thao, can du tu, thu hit von va thdc ddy nganh.

dugc hoan thién va trién khai.

« M6t khuon khd qué cing nhic c6 thé kim ham Viét Nam  © VietNam ham trong s6 nhiing qudc gia hang dau vé ap
va lam mat di cac co hoi thi trudng. dung tién dién t& - nén tang virng chac cho sy tang
o trudng cua thj trudng.

o Ludt Céng nghé S6 mdi (co hiéu luc tlr ngay 1thang 1  Viét Nam cé vi thé tot dé dan dau viéc ap dung
nam 2026) yéu cau cac san giao dich phai cé gidy phép, blockchain & Déng Nam A.
von t6i thi€u va van phong dai dién tai dia phuong.

Viét Nam dang tich cuc
chuyén doi tlr chinh sach

tai san s6 mang tinh quan sat.
Chinh pht du kién trién khai
co ché thir nghiém tai san s6 vao cudi
2025, dong thoi xay dung khudén kho
phap ly cé hé thong.

Cung véi do, cac cong ty chu dong
tham gia trudc khi khudn khé phap ly
duoc thiét 1ap cd thé ddm bao vitri
dan dau trén thij truong tién dién tu
dugc thé ché hda cua Viét Nam.
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Dé chuan bi chinh thirc cho thi trudng giao dich tai
san ma héa hoat dong & ndi dia, nha dau tu can
chuan bi kién thirc va ky nang co ban. Budc dau
tién va quan trong nhat la trang bi kién thirc nén
tang vé tai san so. Trudc khi dau tu vao bat ky loai
tiéen mad hda nao, nha dau tu can danh thoi gian
nghién clru can than. Hay bat dau tur nhing khai
niém co ban vé blockchain, vé cach van hanh cua
Bitcoin, Ethereum — hai déng tién ma hda 16n va phé
bién nhat cling nhu cac dong coin 1én khac. Mai loai
tai san s6 ra doi véi muc dich va cong nghé khac
nhau, do dé viéc hiéu rd gia tri ndi tai va tiém nang
phat trién cda ching la rat can thiét trudc khi bd
vén. Song song Vva&i do, hdy chu dong doc tai liéu,
theo doi tin tirc, hoc héi kinh nghiém tir nhiing
ngudi di trudc. Thj trudng crypto bién déng nhanh
va khéng ngurng xuat hién xu hudng mdi, nén dau tu
tai san s6 thuc chat 1a mét qua trinh hoc haéi lién tuc
chr khong don thuan chi la mua va ban theo cam
tinh. Viéc trang bi kién thirc vitng chac sé giup nha
dau tu khéng chuyén tranh dugc bay Ilra ddo, nhan
dién co hdi thuc su va dua ra quyét dinh tinh tao.

Dam bao an toan va bao mat tai san. Cung vdi kién
thirc, k§ ndng bao mat la hanh trang khong thé
thi€u. Thé gidi tién ma hoa tiém &n nhiéu rdi ro vé an
ninh mang, nén nha dau tu can déc biét chu trong
viéc bao vé tai khoan va vi dién ttr cla minh. Trudc
hét, hay luya chon nhiing nén tang dugc cap phép
chinh thirc & Viét Nam trong khuén khé standbox
th&r nghiém sap tdi. Khi mag tai khoan trén san giao
dich, can kich hoat bao mat hai I6p (2FA) cho tai
khoan, dat mat khdu manh va tuyét doi gitr kin khéa
riéng tu (private key) cua vi dién t&r - khong chia sé
cho bat ky ai. Nha dau tu cd thé can nhac st dung
cdac loai vi lanh (vi ciing ngoai tuyén) hodc luu trir
khoa vi ra gidy, s6 tay, thay vi gilr trén cac thiét bi
két ndi Internet. Nhitng bién phap nay giup giam
thi€u nguy co bi hack hay danh cép tai san so. Bén
canh dé, hay than trong véi cac website, irng dung
gia mao (phishing) luén kiém tra k§ duong link va chi
tai 'ng dung vi, ing dung giao dich tlr ngudn chinh
thirc. Song song, lua chon san giao dich uy tin ciing
la mot budc chuan bi quan trong. Hién nay cé nhiéu
san quéc té€ phG bién nhu Binance, Coinbase,
Kraken, v.v., tuy nhién nha dau tu nén uu tién cac
san dugc danh gid cao vé bdo mat, cé dich vu
khach hang t6t va néu co thé, cé ho trg phap ly

36 Bao cao Wealth Management Vol. 07

tai Viét Nam. Kiém tra ky phi giao dich va giao dién
str dung clia san: mdt san minh bach vé phi va dé
sr dung sé gilp ngudi maéi yén tam va thuan Igi hon
trong thao tac mua ban. Chuan bi tot vé bdo mat
gidng nhu viéc cai day an toan trudc khi 1ai xe no
bdo vé ban khdi nhiing rii ro kho luong trén hanh
trinh dau tu.

Quan ly vén thong minh va tuan tha phap luat.
Trudc khi rot tién vao thi truong crypto, moi nha
dau tu nén xac dinh ré s6 von san sang dau tu day
phai la sb tién nhan réi, chdp nhan duoc rdi ro, thay
vi la tién vay mugn hodc tién dé danh cho cac nhu
cau thiét yéu. Mot nguyén tac séng con la “chi dau
tu s6 tién ma ban c6 thé chap nhan mat”. Tiép do,
hdy hoc cach phan bd vén hop ly va da dang hoa
danh muc ngay tUr dau. Cilng giébng nhu trong
chirng khoan hay cac kénh dau tu truyén thong,
viéc “bd trirng vao nhiéu gio” sé giup giam thiéu rui
ro khi mot tai san bién dong ngoai du doan. Chang
han, ban cé thé phan chia vén thanh nhiéu phan:
mot phan 16n (~50%) danh cho nhiing tai san sé 6n
dinh hon va da dugc kiém chirng vé tiém nang dai
han nhu Bitcoin hay Ethereum, phan con lai phan bé
vao cac dong altcoin tiém nang cao nhung rui ro
cling cao hon. Cach phan bé nay dam bao néu mét
khoadn dau tu gap bién dbéng xau, ban khéng mat
trang toan bd danh muc. Song song vdi quan ly
von, nha dau tu mdi can tim hiu va tuan thd cac
quy dinh phap ly va nghia vu thué lién quan. Tinh
dén nay, khung phap ly vé tai san so tai Viét Nam
dang dan hinh thanh. Nha nudc da budc dau thla
nhan tai san sd la mot dang tai san, va dang xay
dung co ché& quan ly, trong dé cé chinh sach thué.
Vi dy, B6 Tai chinh tirng dé xuat ap thué suat 0,1%
trén gia tri moéi [an chuyén nhugng tai san so (tuong
tu nhu thué giao dich chiing khoan) trén cac san
giao dich minh bach, cé quan ly. Diéu nay co6 nghia
la trong tuong lai gan, moi giao dich mua ban crypto
c6 thé sé& phai ké khai va chju thué nhu céc hoat
ddng dau tu tai chinh khac. Do do, ngay tir bay gio,
nha dau tu nén hinh thanh théi quen luu tr lai lich
st giao dich, hdéa don mua ban tai san sé dé san
sang cho viéc bao cdo thué khi can. Viéc chu dbng
tuan thu phap luat khéng chi gitp ban tranh rai ro
phap ly (nhu phat hanh chinh hay hinh su), ma con
goép phan xay dung mot mdi trudng dau tu tai san
s0 minh bach, bén viing hon tai Viét Nam.
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Nhirng huéng dau tu phu hgp cho giai doan dau.
Sau khi da trang bi ki€n thirc, bao mat va von liéng
san sang, cau hdi tiép theo la: Nén dau tu vao dau
trong thé gidi tai san so rong I6n? DI véi giai doan
khéi dau, chién luvgc don gidn, an toan va mang tinh
trai nghiém nén duogc uu tién. Dudi day la mot sd
hudng di phU hop cho nha dau tu cd nhan mdai tham
gia:

S dung stablecoin dé chuyén
tién va nhan thu nhap:

Stablecoin la cac dong tién ma hda duoc neo gia vao
cac tai san 6n dinh (nhu USD, EUR hodc tham chi
VND) nén gan nhu khong bién dong vé gia. Vdi nguoi
mdi, stablecoin 1a céng cu hitu ich d& lam quen vdi tai
san s6 ma khong lo vé bién dong gia. Cu thé, ban co
thé dlung stablecoin (nhu USDT, USDC) dé chuyén
tién xuyén bién gidi nhanh choéng vdéi chi phi thap.
Thuc té€ cho thay cac giao dich qua stablecoin dién ra
gan nhu tuc thi va phi chuyén tién gan bang 0, rat
phu hgp cho viéc gui/nhan tién qudc té thay thé cho
kénh ngan hang truyén théng vén dat do va cham
chap.

Nam gilr cdc dong coin I16n (BTC,
ETH) nhu khoan dau tu dai han:

Song song Vvdi viéc dung stablecoin cho giao dich,
mot hudng di ¢6 dién nhung hiéu qua cho ngudi mdi
la chién lugc “mua va nam gilr dai han” doi vdi
nhirng dong tién ma hoa hang dau. Bitcoin (BTC) va
Ethereum (ETH) dugc vi nhu “vang ky thuat sé” va
“nén tang hop dong thong minh” cla thé gidi crypto
chung cd lich sir hon moét thap ky, duoc chdp nhan
réng rai va co tinh thanh khoan cao. Dau tu dai han
vao BTC hodc ETH nghia la ban mua dan nhing
déng coin nay va gilr chiing trong nhiéu nam, bat
chdp cac bién déng gia ngan han lén xudng that
thuong. Chién luge nay (thuong dugc gidi dau tu goi
vui 1a HODL - viét sai chinh ta cua “hold”) gilp ban
tranh bi dao dong béi tam ly thi trwong trong ngan
han, thay vao doé tap trung vao xu hudng tang truang
dai han cua tai san. Thuc t&, nhitng ngudi méi tham
gia thuong dé bi cudn theo cac trao luu luét song,
dau co altcoin rui ro, nhung phan I1én cac chuyén gia
déu khuyén rang da s6 danh muc cla ngudsi moi
nén nam & cac tai san Ion, 6n dinh. Nam gilr BTC va
ETH khong hira hen lgi nhuan “x10 1an trong mét

37 Bao cao Wealth Management Vol. 07

dém”, nhung lich s cho thay néu kién nhan, nha dau
tu cd thé hudng loi tir da tédng trudng chung cua ca
thi truong crypto trong dai han. Hay coi viéc tich Ity
BTC/ETH giéng nhu tich Ity vang hay gitt mot c6
phi€u blue-chip, hay bat déng san, hay vang vét
chat: gia co6 thé l1én xudng tlrng ngay, nhung vé lau
dai phan anh niém tin vao sy phat trién cua cong
nghé blockchain va tai chinh phi tap trung.

Tham gia cac san pham token
hda khi cé co hoi:

Mot diém thu vi cla cubc cach mang tai san so la
kha nang “token hoa” cac tai san trong thé gidi thuc
tc la chuyén chung thanh cac token trén
blockchain dé dé dang giao dich, chia nhd s& hiru.
Vdi nha dau tu Viét Nam, trong tuong lai gan sé xuat
hién cac san pham token héa mdi mé ma trudc day
cé nhan nhd 1é khd c6 ca hoi tham gia. Chang han,
bat dong san co thé dugc ma héa thanh cac token
tuong tu nhu ching chi quy dia 6c, cho phép ban
dau tu mot khodn nhd vao moét du an nha dat thay vi
phai co tién ty mua ca can nha. Chinh phd Viét Nam
cling dang khuyén khich xu hudng nay: Nghi quyét
05/NQ-CP (ban hanh thang 9/2025) da dat nén
mong cho viéc thi diém thi truong tai san ma hda,
dac biét nhan manh viéc token héa cac tai san thuc
nhu bat dong san, vang, chirng khoan... nham mag
ra kénh huy déng vén mdi cho nén kinh té. Theo chia
sé cla Chu tich Hiép hodi Blockchain Viét Nam, néu
trién khai thuan Igi, ngay trong nam téi ching ta cé
thé thay bat dong san dugc mua ban dudi dang
token trén cac san giao dich thi diém. Diéu nay dong
nghia nha dau tu cd nhan cé thém luya chon dau tu:
thay vi mua mot can ho réi cho thué, ban cé thé mua
token dai dién cho mot phan nhd clia can ho hay cao
6c va hudng Igi nhuén khi tai san tang gia hodc co
dong tién cho thué. Khi nhitng san pham token hda
nay ra mat (vi du token bat déng san, token trai
phiéu doanh nghiép, token vang...), hdy can nhac
tham gia vdi s6 vén nho dé trai nghiém. Day vua la
co hdi da dang hoa danh muc, vira gilp ban di tién
phong trong viéc ti€p can cac san pham tai chinh
mdai. Tat nhién, cac du an token hda ban dau co thé
di kém rui ro vé tinh thanh khoan va phap ly, nén hay
dam bao ban da tim hi€u ky nha phat hanh token, co
ché tai san dam bdo va tuan thd cac quy dinh hién
hanh trudc khi tham gia.
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Trai nghiém thuc té cac uing
dung Web3, GameFi, NFT:

Khéng chi dung lai & chuyén dau tu tién dé kiém
tién, thé gidi tai san sd con mdé ra nhiéu trai nghiém
thu vi ma nha dau tu méi nén thlr qua dé hiéu ro gia
tri s&r dung clia cdng nghé blockchain. Chang han,
ban cé thé bat dau vai mot tro choi GameFi game
trén nén tang blockchain cé co ché “chai dé kiém
tién”. Viéc ty minh choi th mt game blockchain,
hoac don gidn hon la m& mot tai khoan trén san NFT
(nhu OpenSea) dé€ suu tam modt mén d6 s6 ma ban
yéu thich, sé& giup ban cam nhan truc quan vé cach
tai san s6 van hanh trong doi sdng. Khi ban mua mét
tam hinh NFT, tham gia mét metaverse (vi tru ao)
nhd, hay sir dung mét ing dung tai chinh phi tap
trung (DeFi) dé cho vay/mugn mot lugng tién nho,
ban dang thuc sy budc tir ly thuyé&t dén thuc hanh.
Nhing trai nghiém nay, du c6 thé chi véi s6 tién rat
nho, sé cho ban bai hoc vo gia vé cong nghé: hiéu
dugc Vi sao nhiéu ngudi trén thé gidi san sang bo
tién vao nhiing birc anh sé, vi sao mét mon trang bi
trong game lai c6 thé ban duogc tién, hodc cach ma
hop déng théng minh coé thé tuy déng phan phdi loi
nhuén. V&i nguoi mdi, trai nghiém thuc t& quan trong
hon lgi nhuan. Hay coi day la mot cudc dao choi cé
chu dich: ban vlra giai tri, vira hoc hdi, va biét dau
tim dugc Iinh vuc ngach trong thé gigi Web3 phu
hop vai ban thdn dé dau tu nghiém tdc sau nay. Tat
nhién, luén canh giadc va khéng nén “all-in” tién vao
nhitng th&r minh chua hi€u ré; muc tiéu cla giai doan
nay la tich IQy kién thurc, kinh nghiém va sy tu tin.

1714090 )

Sk

Dinh hudéng dai han giai doan 2025-2030: Thj
truong tai san s6 hién nay c6 thé vi nhu mai & vach
xuat phat néu so vdi tiém nang 5-10 nam tdi. TU nay
dén 2030, burc tranh toan canh du kién sé thay ddi
nhanh chéng véi nhiéu co hoi di kém thach thic cho
nha dau tu Viét Nam. DE chi dbéng dén dau xu
hudng, ban nén chudn bi mét tam nhin dai han va
san sang thich nghi khi thj truong ma rong. Dudi day
la mét s6 dinh hudng chinh:
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Tham gia vao méi trudng dugc
quan ly chinh théng:

Nhu da dé cap, Chinh phu Viét Nam dang than trong
xay dung khung phdp ly cho tai san sd. Trong nam
2026, chung ta ky vong sé cé nhiing san giao dich
tai san so trong nudc dugc cap phép hoat dong.
Theo dinh hudng Nghi quyét 05, Viét Nam cé thé thi
diém mo6 hinh mot so san giao dich tai sdn ma hoa
do tw nhan van hanh (tuong tu nhu cach cac sd giao
dich chiing khodn hoat déng). Khi dé, viéc mua ban
crypto hay token sé& dién ra trong méi truGng minh
bach, duogc giam sat, khac han vdi viéc phai dung
cac san nudc ngoai nhu hién nay. Nha dau tu ca
nhan can san sang mé tai khoan va chuyén hoat
dong giao dich vé cac san dugc cap phép khi cé
yéu cau. Diéu nay vira dam bao ban tuan thu phap
luat, vlra gilp tai san cua ban dugc bao vé tét hon
nho ca ché quan ly néi dia. Tat nhién, giai doan dau
cac san Viét Nam co thé chua phong phd san pham
bang san qudc té, nhung vé 1au dai, su tham gia cla
céac dinh ché tai chinh trong nuéc (ngan hang, cong
ty chiing khodn...) sé& gilp thi truong van hanh 6n
dinh va an toan hon. Hay hinh dung dén nam 2030,
viéc mua mot token sé& don gian nhu mua cd phiéu
trén HOSE hién nay do |a vién canh hoan toan kha
thi néu khudn khé quan ly tién trién thuan lgi.

Don nhéan cac 16p tai san s6 mai:

Giai doan 2025-2030 sé ching kién sy bung né clia
cac tai san duoc token héa va cac san pham tai
chinh sang tao dua trén blockchain. Nhu du bao cua
Boston Consulting Group (BCG), dén nam 2030, 10%
GDP toan cau co6 thé sé duogc luu trir dudi dang tai
san token héa trén blockchain con s6 nay cho thay
quy md khdng I6 cla thi truong mdi. Tai Viét Nam,
vGi nén tang phap ly th&r nghiém, ching ta cé thé
som thay nhirng tai san doi thuc Ién san sé hoa: tir
bat déng san, vang, tdc phdm nghé thuat cho tdi cé
phiéu, trai phiéu cla doanh nghiép dudi dang token.
Nha dau tu nén chudn bj kién thirc dé hi€u vé cac
loai tai san nay. Vi du, token bat déng san sé hoat
dong ra sao, quyén lgi va nghia vu cla ngudi nam
gilr token so véi s6 hitu nha dat truyén thong thé
nao? Hay néu ngan hang phat hanh token hoda cho
cac khoan cho vay thé chap, nguoi dau tu nhiing
token do sé dugc hudng 13i sudt va dam bao ra sao?
Bén canh dd, cac san pham tai chinh phi tap trung
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(DeFi) ciing co thé trd nén phé bién hon nhu dich vu
cho vay, di vay tién ma hda ngang hang, bao hiém
phi tap trung, quy dau tu chi sé crypto, v.v. khi ma
cdng déng ngudi dung crypto ma rong. Tat ca nhiing
doi mdi nay doi hdi nha dau tu phai lién tuc cap nhat
kién thirc va theo doi sat dién bién thi truong. Hay
chi dbéng tham gia cac khda hoc, héi thdo vé
blockchain, tai san sd; theo ddi cac kénh thong tin
chinh théng (nhu trang tin clia Hiép hdi Blockchain
Viét Nam, cac to bdo kinh t€ cé chuyén muc vé tai
san s6) dé ndm bat xu hudng. Su chuan bi hém nay
sé la lgi thé& 16n khi nhitng co hoi mdéi xuat hién.

San sang cho xu huéng CBDC va
sO hoa tién té:

Mot trong nhitng dinh hudng dai han quan trong la
su ra doi cua tién ky thuat s6 ngan hang trung uong
(CBDC). Nhiéu qudc gia da trién khai hodc thur
nghiém CBDC, va Viét Nam ciing khéng ding ngoai
cuéc. Ngan hang Nha nudc hién da giao cac tap
doan cbng nghé I6n trong nudc nhu Viettel,
MobiFone nghién clru phat trién dong CBDC cho
Viét Nam. Mac du & thai diém hién tai, du an con
trong giai doan nghién clru so khai, nhung cé thé
hinh dung tir nay téi 2030, Viét Nam sé& thir nghiém
phat hanh déng tién ky thuat sé cua riéng minh (co
thé la “dong tién sd Viét Nam” tuong duong vdi
VND). Viéc nay sé tac déng manh dén cach thic
chung ta giao dich va Iuu thong tién té: néu CBDC
duoc trién khai, nguoi dan c6 thé chuyén tién cho
nhau tirc thi moi Iic moi noi khéng can qua ngan
hang trung gian, chinh pht ciing dé dang theo doi,
ki€ém soat cung tién hon. V4i nha dau tu tai san so,

CBDC sé la cau ndi gilra
tai san truyén théng va
tai san s6. Khi ban coé
thé nap rut tién sé cla
ngan hang trung uong
trén cac vi dién ti, viéc

Hay hinh dung mét vién canh vao nam 2030: ban cé
thé cam dién thoai mua mét trai phi€u chinh phd so
hdéa bang déng CBDC, vai gidy sau trai phiéu dugc
token hda do xuat hién trong vi dién t& cta ban, moi
thd tuc luu ky, chirng nhan quyén sé hiru déu tu
doéng trén blockchain. D& khdng bd ngd khi nhiing
diéu tudng chlrng vién tudng dé trd thanh hién thuc,
ngay t&r bay gio nha dau tu nén theo doéi cac dong
thai cia Ngan hang Nha nudc vé tién ky thuat so,
cling nhu tim hiéu cac bai hoc tlr Trung Qudc, chau
Au nhitng noi d& sém thi diém CBDC. Sy chut déng
nay gilp ban san sang thich nghi khi Viét Nam
chuy&n minh sang nén kinh t& so toan dién.

Kién tri va gilr virng tu duy dau
tu lanh manh:

CuGi cung, du thj truong hién tai hay tuong lai co
bién ddng ra sao, yéu té con ngudi va tu duy van
quyét dinh sy thanh bai cla nha dau tu. Hay rén
luyén cho minh mét tdm ly viing vang, khong ngirng
hoc héi va ludn tinh tdo trudc “con séng” cua thi
truong. Giai doan 2025-2030 cé thé sé& chiing kién
nhitng dgt thadng tram manh mé cla gia tai san sg,
su xudt hién cla nhitng cong nghé dét pha nhung
cling c6 thé kém nhimng vu sup dd bat ngo. Trong
bdi canh do6, nha dau tu can bam chac nhiing
nguyén tac co ban da dat ra tur dau: dau tu trong
kha nang tai chinh, da dang hoéa rui ro, khong chay
theo FOMO (so bd 16 co hoi) mdt cach mu quang,
va tuan tha luat choi. Hay nhd rang tai san so tuy
mai mé nhung ban chat dau tu thi khdng doi két qua
tot dén tu kién thic, ky luat va tam nhin dai han chu
khéng phai tir nhitng canh bac dé den. Néu ban kién
tri tich 10y kién thurc, kinh nghiém qua ting ndm, dén
2030 ban c6 thé sé tré thanh mot nha dau tu théng
thai trong Iinh vuc tai san sg, gat hai thanh qua xing
dang tlr su chuan bi ky ludng hom nay.

Anh 34: Ban d6 Blockchain va tién ma hda & Viét Nam

BAN DO BLOCKCHAIN VA TIEN MA HOA VIET NAM
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Bang 11: Cac cong ty dang dang ky tham gia md san giao dich tai san ma hoa & Viét Nam

Cong ty

Von diéu lé

codong
Nha dau tu hau thuan

Nhan dinh

SSID

SSI nam gilr khoang 38,08% thong qua

SSID & cong ty con clia mét trong nhitng cong ty
ching khoan 16n nhéat Vlet Nam. H6 so t8 chuc
viing manh, tuy nhién von_diéu 1& van thap hon

200 ty VND quy thanh vién nhiéu so vd&i ngudng yéu cau 10. 000 ty dong. Cé
kha nang trd thanh san giao dich tap trung (CEX)
dau tien mang thuong hiéu Viét.

Tilé nam git: ) Dugc hau thudn mét phan bdi cong ty ching
VI 1000 tv VND » Cong ty chung khoan VIX: 15% khoan VIX. Quy mé von ban dau I6n hon cac doi
y e FTG Viét Nam: 64,5% thu, nhung van thap hon déng k& so véi yéu cau
e Cbéng nghé 3C: 20,5% t6i thidu theo quy dinh.
101 10 VND Ti1é nédm git: MGi lién két tryc ti€p vai hé sinh thai tai chinh cua
,‘ TED( (sau)(/idt tan . Ong Nguyén Xuan Minh: 89% Techcombank mang lai mdc db tin nhlem cao. Tuy
N\ VN gan day? e CTCK TCBS: 9,9% nhién, quy | mé von hién tai van qua nho so Vi yéu
e CTCP Quanly quy Techcom: 1,1% cau phap'ly.
Mot trong nhiing cam ket vén Ién nhat tinh dén
-| ?jﬂl;gttgau Ti 18 ndm git: hién tai, giup san nay co vi thé thuan Igi hon so
e . OB Iy . . o el phan I6n doi thd. Du van dudi ngudng yéu
ngsfﬁgﬂt,ﬁ? \C/#(?KbﬂlD Cong ty chung khoan HD: 100% cau, nhung tiém nang md réng cao hon mat bang
chung
. . V6i néng luc tai chinh manh ctia MB va d6i tac
o 5B Chua cong MB hop tac véi Dunamu - Cong ty me chién lugc ia mot san giao dich qudc t& uy tin, day
UPBit="13 | pg cla Upbit Han Quéc duoc xem la Ung vién ¢é tinh kha thi va do tin cay
cao nhat trong nhom hién nay.
o B Dong thai thanh 1ap CAEX va k& hoach IPO cla
Tile nam gilr: ) . VPBankS dugc xem la budc chudn bi chién lugc
* gigg (L:hLlrpg'kShC?‘;n VPBanksS 11% dé& VPBank m& réng sang Iinh vuc tai san sd, phu
25ty VND Lo LYnKID: 99 _ hop Vi dinh huéng va phat biéu cta Téng gidm
e Cdbngty TNHH Dau tu Future Land: e A e \J S
VPBOI‘II{ 39% dbéc VPBank Nguyén Buc Vinh vé tam quan trong
Securities clia khung phap ly va vai trd clia cac t8 chuc tai
chinh I6n trong phat trién tai san sé
T.Ilerﬁrc?iggc')L,rso% Hié,n dang thiéu Y6n nghiém trong, nhuing dugc
n .« Trust a.' 30% chu y nho gan vai dinh hudng phat trién Trung
DN \-X 2ty VND pay. 5% tam Tai chinh Quéc té Da Nng (Da Nang IFC). K&

¢ Digital Asset Management
Technology: 40%

hoach tang v6n nhanh dugc dé ra, song tinh kha
thi va nang luc huy déng van la dau héi.

10,000 ty
VND

Tilé nam gilr:

e CTCP T4p doan dugc phdm Vimedimex:

50%
e CTCP Dugc pham Vimedimex 2: 15%

e CTCP Vang bac da quy Bao Tin Manh Hai:

10%
e CTCPDAu tu va Phat trién Hoa Binh: 10%
CTCP Bién Tién Sa: 6%

L]
o CTCP T4p doan Dau tu va Phat trién VN:

5%
¢ Cdng ty Ching khodn Hoa Binh HBS: 2%
e CTCP Quanly Quy Quoc té: 2%

Cai bét tay gitta Vimedimex va Bao Tin Manh Hai
cho thdy xu huéng lién két gitra tai chinh truyén
théng va kinh doanh vang bac, nhdm tao niém tin,
dam bao thanh khoan va gén két gitra tai san thuc —
tai san s6. Pay la hwéng di phu hop véi mé hinh
“asset-backed token” (tai sdn ma héa cé bao chirng),
khi Vimexchange c6 thé dinh vi minh |a san tai san
ma hdéa két hop tai san thwc, hwéng téi viéc sé hoa
vang, bt dong san, dwgc phdm hodc céac tai san
httu hinh khac, phi hop véi xu thé chuyén d6i s6
trong dau tu tai chinh hién nay.
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Nhu ching ta biét cé 5 linh vuc chinh ma Blockchain ~ Anh 35: Blockchain Quéc gia NDACHAIN & Viét Nam
c6 thé irng dung vao cudc séng thuc té cda chung ta
thi ing dung dau tién va hiru hiéu nhat cho nha dau
tu la viéc cho phép giao dich céc loai tai san s nay
& Viét Nam, va cong nhan chung la céac tai san so.
Nha dau tu can chu y rang chidng ta méi tam coi
chung la “tai san sd” chir khong phai la “Tién s6”, nén
vé méat nguyén tac chung sé dugc giao dich tuong tu
nhu c6 phiéu & Viét Nam hién tai ma khéng phai tién
t&. Nén hoat dong quan Iy nha nudc sé nam & Uy
Ban Chung khoan Nha nudc (SSC) va B Tai chinh Ngudn: NDAChain
(MoF).

NDAChain - Nén tang Chuéi khéi Quéc gia

8, Blockchain cip phép (permissioned)
)

Co ché abng thujn: Proof-of
Authority

‘9 thority (PoA)

Biing chimg khéng tri thire - Zero-
¢ knowledge Proof (ZKP)

a Tuan this tiéu chuin quéc té (W3C)

Vi vay, céc chic ndng nhu stabalecoin, CBTC dang

Anh 36: Dau tu cac hé théng private Blockchain trén thé gidi trong pham vi han ch& chua dugc trién khai. Céac
Exhibit 16 - Private blockchain investment from 1019-2025 reached ~$93bn ngh‘i'a V‘é V|éC Chuyén tl‘én Xuyén b|én g|d| gla’m Ch|
$35bn ; ~ ..‘,\ = ~ ‘A A o

phi chuyén tién,... van sé chua dugc dé cap hay diéu

chinh ma dang trong qua trinh nghién clru va dang

$25bn dugc giao cho Viettel va Mobifone. Trong ngan han
— chung ta sé uu tién cac gia tri vé mat luu trir cla tai

<30bn +1,064%  unch

san sO, cac hoat dong Tokenization cac loai tai san
$15b: ~ N ~ > . N ca e ~ 1ea
" — that trén nén tang blockchain ma hiép hoéi dir liéu
g 7%

'i% I qudc gia Viét Nam d3 phat hanh cé thé sé la nén

$10bn

$5bn

I -42% -12%
$0bn . .

2018 2019 2020 2021 2022 2023 2024 1H25 vat chat,... mét cach nhanh chéng va dam bao an
h toan cho nha dau tu. Céac loai tai san nhu VND,
chiing khoan tam thoi trong qua trinh thir nghiém
chua dugc thuc hién token héa.

tdng dé chung ta trién khai cac hoat dong tokenizion
cac loai tai san nhu tai san that, bat déng san, vang

Dua trén nén tang nay chung ta sé xay dung duoc
rat nhiéu Ung dung thuc té trong thai gian téi day
trén nén tang blockchain ma sé lam thay ddi cach
ching ta sir dung san pham, dich vu, xac thuc thong
tin, binh dan hda, chia nhd viéc sé hitu tai san, ...

Exhibit 17 - Blockchain infrastructure development accelerated through “Crypto Exhibit 18 - Powerful blockchain infrastructure is a prerequisite for development of
Winters” of 2018 and 2022 disruptive, revenue-generating apps
Blockchain & Scaling Solution Development Application Development
5,000 1,000

w—— Core Devs (L1 Blockchains &

L2 Scaling Solution) = Core Devs (L3 Applications

4,000 800
3,000 600
2,000 400
1,000 200
o 0
md“ﬁ ~.§?\ é—‘r@ \\?‘ q,ti@ «P?b hC?:\ \d‘q «P@ -»,C?f’\ bl:i{’t' \d‘? 195"? ‘Ld& '55‘:& '19& "P\h md:\ "b‘& '198 '1,':9":] "Eg'\ '1&1 md:b mdl'b\ 'uﬁ

Anh 37: S6 lugng 1ap trinh vién cho céc private Blockchain trén thé gidi
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Nhung dé 1a cac cau chuyén ctra nlra cudi nam 2026
trad di. Trong ngan han chung ta c6 thé dén nhan cac
san giao dich tham gia thi trudng ngay trong dau nam
2026 tdi day. Du kién sé& co 5 san dugc cap phép
chinh thirc. Chung téi cé tham khdo y kién céac
chuyén gia, vé co ban cac quy dinh dat ra cho céac
san giao dich & Viét Nam d3 han ché tat ca cac start-
up dang tham gia vao thi truong crypto hién tai & Viét
Nam do rao can von yéu cau toi thiéu 10.000 ty VND
va hau nhu chi con cac dinh ché tai chinh 1on la du
tiém luc tham gia. Diéu nay ciling cé thé lam cac san
giao dich ban dau dugc lap ra phu thudc nhiéu vao
cac d6i tac nudc ngoai dé cung cap cac giai phap dé
hoat déng giao dich dugc théng sudt. Ching tbi danh
gia gan nhu sé khéng c6 san giao dich tai sdn ma hoda
nao sé thuc hién viéc xay dung hé théng giao dich tlr
dau ma co ban sé& di mua gidi phap c6 san trén thé
gidi va diéu chinh lai theo quy dinh cla luat tai Viét
Nam nham cé thé dua hé théng giao dich vao hoat
ddng trong ndm 2026 tsi day.

Anh 39: Ung dung Blockchain trén thé gidi

Exhibit 13 - The digital asset technology stack

Bdvemsing  Loyslty [Fam  Predicion  Abitraction Mataverse & Gaming

Cac quy dinh khac con yéu cau bat budc cac nha dau
tu Viét Nam phai rut tai sadn dang giao dich & cac san
giao dich quéc té vé va néu mudn giao dich trd lai cac
tai san do thi phai luu ky trén cdc san cla nha nudc
cap phép chinh thirc néu khéng sé bi xur ly theo quy
dinh cla phap luat.

Ngoai ra, viéc sir dung Viét Nam déng la dong tién
cho hoat déng giao dich cling gilp cac nha dau tu rat
thuat lgi trong qua trinh giao dich thay vi phai thuc
hién cédc hoat déng mua ban cdc stabale coin hién tai
trén P2P tai cac nén tang qudc t& nhu hién nay.

Cugi cuing, nghi quyét thi diém quy dinh rd tai san ma
hda chi dugc chao ban, phat hanh cho nha dau tu
nudc ngoai ture la trong giai doan dau, viéc mua token
tai dot phat hanh ban dau (ICO) chi danh cho cac nha
dau tu nudc ngoai. Day l1a budc di than trong dé huy
ddéng ngudn vGn ngoai va bao vé nha dau tu trong
nudc khai rui ro ban dau. Sau khi phat hanh, token sé
dugc niém yét Ién san dé giao dich cong khai. Viéc
phat hanh token hda tai san thuc dugc ky vong ma ra
mot kénh huy déng vén mdi cho doanh nghiép, bén
canh cac kénh tai chinh truyén théng.

44 Bao cao Wealth Management Vol. 07

Anh 38: Ung dung Blockchain Quac gia NDACHAIN & Viét Nam

NDAChain trong Hé sinh thai Quédc gia
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Ngudn: NDAChain

MOt diém can luu y cob lgi

cho nha dau tu 1a theo quy
T dinh vi tai san sd va Uy ban
ching khodn quan ly nén
nhiéu kha nadng phi giao
dich cling sé tuong tu phi
giao dich trén san chung
khoan va muc phi nay la
tuong doi hap dan cho cac
nha dau tu Crypto do ho
dang tra muc phi cao hon
trén cac san qudc té. Bu lai,
su thu hdt cua cac san giao dich quéc té la kha néng
dugc stir dung don bay rat Ién. Cac don bay margin va
cac hgp déng tuong lai (future) trén cac san qudc té
c6 thé I1én t6i 125 lan rat hap dan vdi cac nha dau tu
ua thich mao hiém, ua thich daily-trading hién tai.

Anh 40: Mirc @6 don bay trén san Binance
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PAU TU VAO TAISAN SO

Thai ky dao Bitcoin trong tang ham da qua, cling nhu thoi
dai nhdm mat chon dai mot token ma van thang thi
truong. Trén Crypto Twitter, ngudi ta van khuyén khich
“khéng bao gio ban” vdi cac khdu hiéu nhu FUD (Fear,
Uncertainty, Doubt), diamond hands (gilt chat, khdéng

Thuc té&, chi cé 6 trong s6 20 token vén hda I6n
nhat thang 1/2018 con tru lai top 20 ngay nay, va
s0 token cé von hoda trén 1ty USD da giam tir 106
Xuéng con 85 trong clng giai doan. Diéu nay cho
thdy tam quan trong cla phan tich dinh lugng dé

danh gia bién dong gia ngan — trung han va xac
dinh tiém nang tang trudng gid tri dai han cua
trng token.

Exhibit 26 - Only & tokens in the top 20 by mkt value in Jan'18 remained in the top 20 as of Jul'25
Top tokens today may not be there tomarrow

Top 20 Tokens by Mkt Value (Jan 7, 2018) Top 20 Tokens by Mkt Value (Aug 12, 2025)

ban), hay HODLing (van la khéng ban). Nhung 16i khuyén
tdt hon 1€ ra phai la: “diing mua phan I6n cac token ngay
tur dau.”

Protocol Ticker Price Mkt Value ($bn) Protocel Ticker Price Mkt Value (Sbn)
Bitcoin BTC $17.056.10 §285 Bitcain BTC $120,005.35 §2.389
Ripple XRP $3.23 $125 Ethereum ETH $4,605.34 §557

Ethereum ETH $1,129.65 5109 Ripple XRP $327 5194

Bitcoin Cash BCH 3298867 $51 Tether uspDT $1.00 $165

Cardano ADA $1.01 $26 Binance Coin BNE $835.24 $116
Livecain LTC §300.71 $16 Solana s0OL $190.94 §103
MEM XEM $1.80 416 UsD Coin uspc $1.00 $66
Stellar LM $0.69 $12 Dogecsin DOGE £0.24 £36
IOTA MIOTA §4.00 i Tron TRX $035 §33
Tron TRY §0.17 in Cardano ADA 50,85 530

Dash DasH $1,365.23 s Chainlink LINK §2353 $16
EOS EOS $1275 ] Hyperliquid HYPE $45,15 $15

Monero XMR 4720 &7 Stellar LM £0.45 $14

Ctum QrumM §93.04 57 Sui Sl §3.90 $14

MNeo MNEO $104.39 7 Bitcoin Cash BCH $622.69 §12
Bitcoin Gold BTG $312.89 35 Hedera HEAR $0.26 $1
Lisk LSK 436.96 34 Ethena USDe UsDe £1.00 1301
Ethereumn Classic ETC $41.82 $4 Avalanche AVAX 52476 $10

RaiBlocks XRB $26.83 $4 Litecoin LTC $12943 $10
Siacain sC $0.10 53 Toncoin TOM $3.52 59

Anh 41: Minh hoa 6 ddng tién ma hoa trong top 20 theo gia tri thi trudng vao thang 1 ndm 2018
van con nam trong top 20 tinh dén thang 7 nam 2025

e Du phdng doanh thu va xac dinh
muc tiéu gia

e Cach tiép can dinh gia - Can
phan tich sau hon

Chung t6i coi cdng nghé blockchain va cac tai san sé
van hanh né 1a mét phan cdia nhém tai san mdi néi, tang
trudng cao. BTC déi khi dugc goi la hang rao chdng lam
phat, diéu nay dung néu so murc tang gia cua BTC vdi
murc mat gia cla USD, nhung thuc t&€ BTC va cac token
ndi chung giao dich nhu tai san rui ro, chiu nhiéu rai ro
tuong tu c6 phiéu cong nghé cung vdi cac rui ro dac
thu. Chung t6i ky vong cdc nha phéan tich co ban sé
phan tich nhu ¢ phi€u. Tuy nhién, md hinh phan tich cé
kha ndng chuyén tlr cdp nhat bao céo tai chinh va du
phdéng doanh thu theo quy sang tich hgp di liéu thoi
gian thuc dé theo déi cac KPI nhu mic dd chap nhan,
sr dung, phat trién va dong tién trong truang hop Al
chua lam diéu dé thay chung ta.

DU chidng ta cé thé tinh doanh thu cua moét
blockchain theo thai gian thuc, theo quan diém
clia chung t6i, van con qua sém dé xac dinh nén
tdng blockchain nao sé& nam bat nhu cau
blockspace va phi giao dich tdng Ién khi khoi
lugng giao dich dugc token héa tdng téc va ngay
cang quyét toan trén cac blockchain cong khai,
lam lu m& hoat dong mang con mang tinh dau co
hién nay.

e Phan tich On-chain dé danh gia
bién dong gia ngan - trung han

Cac giao dich trén blockchain dugc ghi lai vinh
vién va hoan toan minh bach, cho phép cac nha
phan tich phan tich hang triéu giao dich gilra hang
triéu dia chi trén hang chuc blockchain khac
nhau. Chung t6i ky vong tinh minh bach dir liéu
blockchain sé giam dan bat can xing thdéng tin
theo thoi gian va khi tinh thanh khoan tang Ién, sé
gilp qua trinh hinh thanh gid tréd nén hiéu qua
hon, dac biét vai nhitng tai san von kém thanh
khoan trudc day. Tuy nhién, chinh sy minh bach
nay cling mang lai mot chiéu sau dir liéu ma co
phi€u va thj truong tai chinh truyén théng khong
thé cung cap.
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vé tam ly nha dau tu

Trong do stablecoin déng vai trdo nhu chi bao sém cho trang thai “risk-
on” hay “risk-off”. Théng thudng, nha dau tu tai san sé cé xu hudng
gilr token trong vi ca nhan (“not your keys, not your coins”) trir khi ho
c6 k& hoach ban ra. Ho st dung stablecoin nhu céng cu chuyén tién
gilra cac san va vi ca nhan, giam ti€p xUc vdi tai san bién déng manh
ma khéng can quy dai sang tién phap dinh, chét 16i sau giao dich,
hodc trd 8n tam thoi khi du doan thj trudng diéu chinh. Khi token dugc
chuyén tlr vi cd nhan Ién san giao dich, diéu dé thuong cho thay y
dinh ban ra, phan anh ap lyc ban tédng va trang thai risk-off; nguoc lai,
khi token rut khdi san vé vi ca nhan, nha dau tu thuong cé xu hudng
nam gilr 1du dai (HODL), thé hién ap luc ban giam va tin hiéu risk-on.
Trai lai, voi stablecoin, dong tién di chuyén theo hudng ngugc lai: khi
stablecoin dugc nap tur vi cd nhan 1én san, diéu nay cho thay y dinh
mua token, phan anh dp lyc mua tang va tadm ly risk-on; con khi
stablecoin dugc rut khdi san vé vi ca nhan, diéu dé cho thay nha dau
tu tam thoi dirng ngoai, tin hiéu risk-off. Dua trén cac dong tién nay,
chung t6i xay dyng danh gia vé bién dong gia ngan va trung han, murc
do bén viing cua xu hudng, cling nhu xem xét liéu dot tdng cua token
mang tinh dau co hay mang tinh cdu tric. Tuy nhién, tuong ty nhu
phan tich ky thuat, phan tich on-chain chi yéu hd trg nhan dinh trong
ngan va trung han, va khé nam bat cac yéu té dot pha coé thé tao ra
budc ngoat trong qua trinh chap nhan cong nghé blockchain.

e Chung t6i dé xuat mot khung danh gia dai han
vé muirc do chap nhan tuong doi ctia token

Trong d6 nha phan tich nén ti€p can cac du an blockchain gidng
nhu cach danh gia mét startup cong nghé giai doan dau. Viéc ap
dung phéan tich co ban theo mé hinh dinh gid cé phi€u truyén
thong, nhu khi xac dinh gia tri hién tai cia c6 phiéu Apple, la rat
khé va tham chi phan tac dung trong bdi canh tai san sé. Viéc du
phéong doanh thu tuong lai hay cdc dé xudt quan tri cé thé lam
thay ddi co ché thu va phan b6 doanh thu cula giao thirc thuc chat
chi la phdng doan, va khong tinh dén yéu té khoi lugng giao dich
tai san dugc token hdéa ma ching t6i xem la dong luc then chot
cho gia tri dai han.

Thay vao do, chung t6i luya chon danh gia tiém nang mao réng gia
tri thi trudng dai han cua token theo cach tuong tu nhu khi phan
tich mot cong ty cong nghé khdi nghiép, tap trung vao boén khia
canh chinh: mic d6 chap nhan (adoption), hoat dong phat trién
(development), mic dé s&r dung (usage) va truong hgp Ung dung
(use case). Song song véi do, chung t6i phan tich dir liéu on-chain
va lam viéc truc ti€p vai déi ngil 1anh dao cua cac foundation va
lab nhirng don vi dinh hudng va phat trién giao thic phi tap trung
dé hiéu ré cac hudng ti€p can khac biét va d6i mai, dac biét Ia
nhiing tinh ndng dugc thiét k&€ nham t6i uwu cho cac ing dung tuan
thu phap ly (regulated use cases), tr d6 tao dong luc cho tang
trudng bén ving trong tuong lai.
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e Chuing t6i cho rang tang truéng
trong tuong lai quan trong hon
doanh thu hién tai

Khi cdc hoat dong giao dich tai san dugc token hda
sé thuc day hoat déng mang Iudi blockchain tang
manh, tao thém nhiéu giao dich méi dugc ghi nhan
on-chain va gia tang gia tri cho ngudi nam gitr token.
Theo quan diém cla chung toi, doanh thu hién nay
cla céac blockchain khd cé thé du bdo chinh xac
doanh thu trong vai ndm téi. Tham chi, mirc doanh
thu cao doéi khi lai 1a diu hiéu cla viéc blockchain dé
chua thé md rong quy mé, dan dén khong dua kha
nang thu hut dong vén t6 chdc khi thi truong tai
chinh dan dich chuyén 1én on-chain. Tuong tu, doanh
thu cao do murc phi dAppStore I6n cling c6 thé lam
cham téc do phat trién cla hé sinh thai, bdi cac nha
phat trién thuong ua chuéng nhirng mang co lugng

nguoi dung Ién va muac phi thap.

Anh 42: Su thay d6i trong co cau doanh thu tlr dich vy Thanh todn doanh nghiép tai My

va Chau Au (2019-du bao 2027)

By 2027, Up to Half of Acquiring Revenue Will Come from Embedded

Finance and Value-Added Services

REVEMLIE MIX ACROSS ADDRESSABLE BUSINESS ACQUIRING MARKET
us CAGR Europe

2023-2027
(36)

~598
0-5%

O

90-95%

2027 019

W Embedded finance I vAS Il Acquiring and acceptance

Seurces: BCG Global Payments meded 2025; BOG analysis
Hote: B = billion; CAGR = compound annual growth rate; VAS = valuve-added service.

Cac truong hop Uing dung mang tinh tuan thi phap
ly nhu giao dich, thanh toan tai san token hda hay
truy xuat chudi cung Ung doi hdi kha nang thuyc thi
cac quy dinh moét cach 1ap trinh dugc, bao gom
kiém soat AML/KYC, thoi han khda token, gigi han
chuyén nhugng, cung véi cac yéu té nhu bao mat,
kha nang tuong tac vdi hé théng tai chinh truyén
théng va xac thuc danh tinh. Tuy nhién, khéng phai
blockchain nao ciling dugc thiét ké dé dap ung quy
mod hoat déng t6 chirc va cac yéu cau di kem, dac
biét la phi giao dich thap va 6n dinh.

Do do, trong viéc danh gia tiém nadng mad rong gia tri
thi truong dai han cla mot token, chidng t6i tap
trung vao bon tru cot chinh: mirc dd chdp nhéan
(adoption), mirc d6 s dung (usage), hoat ddng
phat trién (development) va trudong hop ng dung
(use case). Cudi cung, muc dd sir dung va phat
trién clia mot token cé anh hudng truc tiép dén tdéc
dod dugc chap nhan, nhu cau nam gilr, va tur do tac
dong dén gia tri thi truong cla token trong dai han.

Bon tru cot

chinh danh gia
tiém nang cla
Sy mot token 6 thi
(%) 5 -
truong dai han:
(=)

murc do chap

nhan, murc do
str dung, hoat
© dong phat trién

va truong hop
w21 ung dung.

Ngubn: BCG Analysis; BCG Global Payment model 2025

Xay dung mot khung phan tich tong hogp, két hop
cac chi s6 vé mic db sir dung token va chi sd phat
trién du an, nham gilp nha dau tu danh gid mdac dé
chdp nhan tuong doi cua cac token van hanh cac
blockchain nén tang, gidi phap md réng (scaling
solutions), san giao dich phi tap trung (DEX) va Ung
dung Web3 phi tap trung noi chung. Trudc mat, trong
tdm cla chudng t6i Ia phan tich cac blockchain nén
tang, dua trén cac tiéu chi nhu phi giao dich trung
binh, s6 lugng ngudi dung hoat déng hang thang
(MAU), murc d6 phat trién cong nghé va mirc do tap
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trung doanh thu trong hé sinh thai AppStore (Bi€u d6
28, 29). Tuy nhién, thay vi chu trong vao doanh thu
hién tai, ching t6i tap trung nhiéu hon vao cach cac
blockchain dang t6i uu kién tric dé ma réng gidi han
cla “tam dé blockchain” (bdo mat - phi tap trung -
kha nidng mé réng), déng thoi tao diéu kién cho cac
ng dung tuan thu quy dinh phap ly (regulated use
cases). Mdc du muirc dd phat trién cao khong nhat
thi€t ddm bao thanh céng dai han, nhung muc phat
trién thap thuong cho thay xac suat thap hon vé kha
nang dugc chdp nhan va st dung bén viing trong
tuong lai.

10/2025



CACH THUC GIAO DICH

1.GIAO DICH CUA NHA AU Tu 2. GIAO DICH P2P
CA NHAN (RETAIL) VA TO cHUC  (PEER-TO-PEER)
(INSTITUTIONAL)

e Thi truong crypto Viét Nam hién dugc dan dat e Do chua cé co ché fiat onramp ndi dia, ngudi

gan nhu hoan toan bdi nha dau tu ca nhan, do
chua cé san giao dich ban dia nao dugc cap phép
hoat déng chinh thirc. Phan I6n giao dich dién ra
trén cac san qudc té nhu Binance, Bybit, MEXC,
Bitget va HTX, vdi khoang 17 triéu ngudi dung
Viét tham gia, ting giup Viét Nam dung top 4
toan cau vé khdi luogng giao dich hang thang trén
Binance. Nha dau tu ca nhan Viét Nam co kha
ndng phan (ng nhanh, san sang chap nhan rdi ro
cao, va thuong tham gia nhiéu loai giao dich nhu
spot, futures va margin.

Ngugc lai, cdc t6 chic tai chinh I6n van ding
ngoai thi trudong, do thiéu hanh lang phap ly ro
rang va chua c6 co ché cap phép, quan ly tai san
s0. Tuy nhién, mdi quan tdm tlr ngdn hang, quy
dau tu va doanh nghiép cong nghé dang tang
dan, va khi khung phap ly chinh thirc dugc ban
hanh, dong von t6 chic co thé trd thanh déng luc
tang trudng manh mé cho thij truong.

CEX DEX

dung Viét Nam chd yéu mua ban crypto théng
qua hinh thurc giao dich P2P (peer-to-peer). Cac
nén tang nhu Binance P2P, Bybit, OKX ho tro
chuyén khoan VND trong nudc, tich hgp co ché
ky quy (escrow) va xac minh merchant uy tin,
gilp dam bao an toan cho ngudi dung. M6 hinh
nay da trd thanh xuong séng cla thi truong
crypto Viét Nam, giup duy tri thanh khoan va kha
nang ti€p can cho hang triéu ngudi dung.

« Tuy nhién, rdi ro gian lan, tranh chdp va phong
tda tai khoan ngan hang van ton tai, dac biét
trong cac giao dich khéng chinh thic. Khi céc
san giao dich trong nudc dugc cdp phép hoat
dong, P2P nhiéu kha nang van sé gilr vai tro
“cong vao - cbng ra” chu dao cho dong tién ca
nhan, nho tinh linh hoat va su quen thubc cla
ngudi dung vdi hinh thic nay.

P2P Broker/ETF
- ~ N 8
74,4% 49,9% 48,2% 41%
[ Hau hétla CEX CEX nhiéu hon Ngang nhau DEX nhiéu hon Hau hét la DEX

San giao dich tap trung (CEX)
ti€p tuc dan dau va tham chi
con bo xa cac phuong thic
khac trong thoi quen & tam tri
cUa ngudi dung Viét Nam.
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Khi so sanh truc ti€p gilra san tap trung va phi tap
trung vé ti 1&é phan bd vén, can can nghiéng van
han vé phia CEX. Diéu nay cho thay long tin nhat
dinh cua ngudi Viét véi cac san CEX.

CEX/)DEX
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HE SINH THAI CRYPTO VA BLOCKCHAIN TAI VIET NAM

TT Linhvuc Thuc trang tai Viét Nam

Chua cé CEX ban dia dugc cap

phép; thi truong hién bi thong tri

bdi cac san qudc té nhu Binance,

San giao dich  Bybit, OKX. Cac san nay da “ban

tap trung (CEX) dia hoa” manh: giao dién tiéng
Viét, P2P bang VND, déi ngi
ngudi Viét, marketing theo thi
hiéu trong nudc.

4.1

Viét Nam la thi trudng DeFi nang
dong nhat chau A, véi cong dong
Tai chinh phi  retail ddng ddo va san sang chap
tap trung (DeFi) nhan rdi ro. Cac du an nhu Kyber
Network va Pendle d3 vuon tam
quéc té.

4.2

Viét Nam tirng cé cac dy an tién
phong nhu TomoChain (Viction),
KardiaChain nhung chua dat quy
md Ung dung réng. Nguagc lai,
Ronin Network (Sky Mavis) la vi
du thanh cong toan cau.

Ha tang &

4.3 Layer-1

Cac quy Viét ting dan dau lan
séng GameFi, thu lgi [én tu
Thetan Arena. Tuy nhién, sau
4.4 GamekFi
du an ngan han, chat lugng thap,
mo hinh tokenomics yéu, khéng
c6 k& hoach phat trién lau dai.

Cac du an ngi bat gém Coin98,
SubWallet, Holdstation — mdi bén
theo hudng khac nhau: da chudi,
hé sinh thai Polkadot, hay
“MetaMask thé hé mai”.

4.5 Vi (Wallet)

Anh 43: Ti 1& tham gia ndm 2024

62,5%
55,3% 56,0% 55,5% 53.2%

51,5%
I I i I i I ]

CeFi DeFi SocialFi

@ Dau tu vao token

St dung sén pham
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bung ng, thi truong bi bdo hoa bai

Xu hudng & Trién vong

000~ ¢

Binance  BingX  Bybit Bitget

006G :®0

Flipster BTSE Fiahub CoinW Ceinstors ONUS

KOO ©

CoinEx  Kucoin Remitanc  Mami Exchange

Hai yéu td cd thé tai dinh
hinh thi truong: (1) san hop
phap dau tién cua Viét
Nam, (2) sandbox clia B
Tai chinh (du ki€n 2025).

Ngudi dung tham gia chu
y&u vi lgi nhuan ngan han,
chua hiéu sau vé co ché
DeFi.

One Mount Group cong bd
k& hoach dau tu 200-500
triéu USD xay dung Layer-1
gudc gia phuc vu dinh danh
s0, tai chinh, chudi cung
ung.

TomoChain (TOMO) Rebranding

© » @

VICTION

TomoChain
W
KARDIACHAIN

Axie Infinity Summaoners Arena

@

Haroos of Mavia

© O

Coin38 Holdstation Subwallet

Trustkeys

Giai doan thanh loc du an, i

hudng t6i game co chiéu

s&u, co ché tai chinh bén
virng hon.

Sipher

Eternals

Cac builder Viét cé tu duy
distribution-first, ra mat
sdm trén hé mai néi nhu
zkSync, Berachain. Tuy
nhién, canh tranh gay gat
tr MetaMask, Rabby,
Phantom, OKX, Binance,
Bybit...

Fizen

GameFi va CeFi lan lugt dan dau theo ty 1é

Bk D3u tu vao token va Str dung san pham.

V6i GameFi, sirc hut tur cac tya game méi
phét trién cling nhu sy md réng cla nhiéu
hé sinh thadi tai Viét Nam d3 mang dén
nhiéu lan gid tich cuc cho thi truong ngach
nay.

GameFi

Khéng bat ngd khi CeFi lai la thj truong
ngach co ty 1& sir dung san pham cao nhat,
trong khi DeFi, SocialFi va NFT chi nhich
nhe nhung van & mudc thap khi so vdi cac
thi trudng ngach khac.
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MAT TRAI CUA SU THAT: KHI GIAC MO LAM GIAU
TRO THANH CON AC MONG TAI CHiNH

Rui ro cong nghé

RUi ro céng ngh&, hay con goi 1a rii ro “Céng nghé Trén thyc té, tién 'mé hda dac biét dé bj tan céng
Théng tin (CNTT)”, néi chung dé cap dén kha nang xay béi cac vu dénh cép danh tinh va lira dao.

ra cac sai s6t vé céng nghé cé thé can trd hoat dong G day, chia lam 2 yéu t6:

ctia mdi giao dich. Trong bdi canh tién ma hoa, cac tai « Danh cap danh tinh (danh tinh ca nhan, thong
liéu nghién ctru da 1dam ndi bat nhiéu khia canh khac tin ngén hang...) dé tryc ti€p st dung hodc
nhau clia cac sy c6 cong nghé. Dac diém chinh cua ban cho bén thir 3;

tien ma héa nam & viéc str dung mot co ché dic biét + Lura dao danh tinh: &m chi viéc str dung thong
goi 1a “Céng nghé Blockchain”, hay con dugc biét dén tin bi danh cap dé€ mao danh cac nha giao
la “Coéng nghé S8 cai Phan tan (DLT)” Day dugc dinh dich thuc hién hanh vi bat hop phap.

nghia la mot s6 cai ghi chép va luu trir dir liéu dudi
dang “khdi”. Méi giao dich déu dugc xac minh va bao
mat. Tuy nhién, vi cac céng nghé tién ma hda dugc ca
nggi vé tinh riéng tu va bao mat, thi liéu chidng cé thé
hoan hao tuyét déi dén murc nao?

Mot rui ro tiém nang khac la kha
nang ma réng cla tién ma hda,
dugc dinh nghia la sé lugng giao
dich ma mang ludi cé thé xu ly;
day la mét gidi han déi véi cong
nghé tién ma hoa. Vi du, xét trén
mang ludi Bitcoin, né cé gidi han
vé thoi gian x(r ly, chi khoang 7
giao dich méi gidy, so véi PayPal

Anh 44: M6 ta gia tri Crypto bi danh cép qua cac nam tir 2015-2024

Yearly total value stolen in crypto hacks and number of hacks

2015 - 2024
va VISA (hang tram dén hang
B Tota vaiue soien == Tota aner of hacks nghin giao dich méi gidy). Su thiéu
il = hut nay cé thé lam suy yéu hiéu
e suat cua coéng nghé tién ma hoda
¥ va gay nguy hiém cho cac tinh

nang bao mat clia ching

570
’ 228
1ET ] =00
I w
o
2022 2073 204

Néu khong dugc bao méat didng cach, toi pham an ninh
mang danh cap tién ma hoa van sé la méi de doa dang
lo ngai. Trong nam 2022, 3,8 ty do la bi danh cap tu
cac doanh nghiép tién ky thuat sé dac biét la tir cac
giao thirc DeFi. Téng cbng, cac dia chi phi phap da
chuyén gan 23,8 ty do la gia tri tién dién t& trong ndm

138
5
$158
3B e
$543 M 7 5531 M

R s 5‘?‘.1 . n -
w L |

2018 2017 2018 2019 2000 221

Nguén: Chainalysis

2022, tang hon 08% so véi ndm 2021. Cho dén nam Ké xdm nhap c6 thé danh cap hodc lam can kiét
2024, t6ng s6 tién bi danh cap da tang khoang 21% so sO du tién ky thuat sd, va chdng cling co thé
vd@i cung ky nam c, 1én dén 2,2 ty do la. Nhirng con s6 chiém doat cac khoa riéng tu (mad hoa dung dé
an tugng trén cho thay réng khi mic dé phé bién cla truy cap tai san). Néu céc khoa riéng tu, mat khau
tién ma hoa va gia tri cla tai san cang tang thi s tién hodc vi bi danh cap hodc mat, gia tri co thé khong
bi danh cap cling tang theo. thé phuc hoi.

50 Bao cao Wealth Management Vol. 07 10/2025



MAT TRAI CUA SU THAT: KHI GIAC MO LAM GIAU

TRO THANH CON AC MONG TAI CHINH

Rui ro khi str dung don bay

Trong giao dich tién ma hda crypto, don bay (leverage) la viéc s&r dung von vay dé tdng quy mo vi thé trén thi
truong, qua dé co thé khuéch dai tiém nang sinh Igi nhuan. Tuy nhién, don bay vira la co hoi, vira la thach thic
cuc I6n déi vai cac nha dau tu. Néu thi truong di dung hudng nhu ky vong thi nha dau tu sé dat Igi nhuan rat
nhanh, va nguaoc lai, khi thi truong gdp bat loi, toan bd thi truong cé thé kich hoat thanh ly bat budc, dan dén
thua 16 nang né

RUi ro thanh khoan Liguidation & mat vén hoan toan

Crypto liquidations xay ra khi vi thé cé don bdy clia mét nha giao dich bi san giao dich déng cudng ché do khong dd sd
von Ky quy (margin) d€ chi tra cho khoan 16 hién hiru. Khi mdt nha giao dich str dung don bdy dé md céc vi thé 16n hon
SO Vdi s& vOn ban dau cda minh, mot su bién dong vé giad co thé gay ra ton that rat 16n. Khi gia di chuyén ngugc lai véi vi
thé& cla nha giao dich, va khéng dd s6 vén k§ quy margin dé duy tri vi thé, san giao dich sé& thuc hién liquidation dé bao
vé khai rdi ro tai chinh, dan dén viéc vi thé clia nha giao dich bj déng tu dong.

Anh 45: khoi lugng thanh khoan Bitcoin

Nguén: Block2.1.substack.com

TUYEN BO VE THUE QUAN CUA TRUMP DOI VOI

TRUNG QUOC DA KICH HOAT NGOI NO

CUOC THANH LY LON NHAT TRONG LICH SU

TIEN MA HOA NHAN LOAI

Vao ngay 10 thang 10 ndm 2025, thi truong crypto chiing kién mét trong nhirng su kién thanh ly 16n nhat trong

lich st khi gia tri cGia hon 19 ty USD cac hgp déng phai sinh tién ma hda bi xda sé trong mét khoang thoi gian

ngan, lam anh hudng dén hon 1,6 triéu nha giao dich trén toan cau. Nguyén nhan cua su kién thanh ly nay dén

tur viéc Téng théng Donald Trump da thong bdo qua mang xa hoi X vé viéc dé xuat ap dung thué quan 100%

dai vdi tat ca hang hda nhap khau tir Trung Qudc qua qudc gia nay, dé xuat cé hiéu luc tlr ngay 1thang 11 ndm

2025. Chi cach doé vai ngay, gia tri cua Bitcoin dat dinh $125,000 khién cho tam ly thi trudng dang rat lac quan.

Ty I& don bay & giai doan nay trén céc san giao dich dat mirc dang bao déng, vdi nhiéu nha giao dich dat cugc

Ion vao su tiép tuc tang gia, tuy nhién sy lac quan nay Ia minh chirng cho sai lam chét ngudi khi tuyén bé cla
Trump dugc phat di.

Anh 46: Su kién thanh khoan 16n nhat trong lich str Crypto

Total Liquidations Chart

Ngudn: @coinglass_com on X
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TUYEN BO VE THUE QUAN CUA TRUMP DOI VOI
TRUNG QUOC DA KiCH HOAT NGOI NG

CcUOC THANH LY LON NHAT TRONG LICH SU
TIEN MA HOA NHAN LOAI

Cudc khting hoang tién ma hoa thang 10 nam 2025: su kién thanh ly 19 ty USD

Bitcoin, Ethereum va hang loat Coin khac gidm manh chi trong vai gio, dan dén cac vu thanh ly chua tung
c6 & thi truong nay va lo ngai vé su anh hudng I6n dén cac thi truong khac. Cac nha giao dich hién dang
phai d6i mat véi hdu qua cua vu sup dd I6n nhat trong lich st tién ma hda, cu thé:

« Bitcoin (BTC): giam manh tl&r $125,000 xuéng con khoang $113,600 (thdm chi & 1 s6 san, murc gia dao
dong dudi $102,000). Sau d6 dén ngay 11 thang 10, Bitcoin da 8n dinh quanh mic $112,000, tuy nhién
van gidm khoang 8% so vai 24 gio trude do.

e Ethereum (ETH) la dong tién ma hoda Ién thir 2 chi sau BTC da gidm tur trén $4,300 xudng con khodng
hon $3,380, con s6 ghi nhan gidm hon 18%, sau dé déng tién nay nhanh chéng phuc héi I1én khoang
$3780 khi su bién dong 6n dinh haon;

« Solana (SOL): Solana mét nén tang hgp déng théng minh hang dau, da chiu anh hudng nang né. Gia cua
n6 da gidm manh tir mic khodng $180 xudng con khoang $144 tai mic ddy. SOL thanh ly khoang 2 ty
USD, day la mét trong nhirng murc thanh ly 1én nhat déi vai bat ky coin nao, danh dau su tédng trudng
manh mé cua Solana trong nhitng tuan gan day da két thuc dét ngodt vai sy sut giam 20% trong chdp
mat.

« Cdac coin khac: nhiéu déng coin cé vén hda nhd da ching kién dgt gidam gid vuot qua 50-60%, dac biét
trong Iinh vuc DeFi, thdm chi mot sd token it dugc giao dich da giam tdi 80-90% chi trong vai phut khi
thanh khoan bién mat hoan toan

Anh 47: Su kién thdm hoa tién ma hda ngay 10 thang 10 ndm 2025

&

v

Ethereum
=10.99%

Bitcoin
=7 . 50%

Solana e
-13.42%

Nguén: @jbondwagon on X

Chan dong thué& quan cla Trump d3 kich hoat mot dot sup dé lich st trén thi truong Crypto ndm 2025,
nhung diéu nay khéng nhat thiét bao hiéu su sup dd cua thi trudng tién do, chi cé tam ly va don bay la bi
anh hudng ndng né. Tuyén bd nay né ra da lam mdi lai thi trudng, md ra con dudng cho mét su tang trudng
lau dai va lanh manh khi sy 8n dinh trd lai. Dot sup dé I6n nhat trong lich s s& dugc nhd dén nhu mét thir
thach I6n, thir thach kha ndng phuc héi cla thi truong va dé lai nhitng bai hoc sadu sac cho cac nha giao
dich va nhirng ngudi gitr nam gitr 1au dai.
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MAT TRAI CUA SU THAT: KHI GIAC MO LAM GIAU
TRO THANH CON AC MONG TAI CHiNH

Rui ro lira dao tir dy an gia mao

Thi truong tai san so 1a “manh dat mau m&” cho céc hinh thirc Ira ddo tinh vi, tir mo hinh tai chinh Ilra ddo dén
tan cong mang quy mé Idn, tir thanh 1ap cac du an “ma” dén viéc Igi dung cong nghé Al dé chiém doat tai san:

Bang 12: Top 10 vu an ltra ddo tién ma hda Ién nhat

trén thé gidi tinh dén 2025

Top 10 Biggest Crypto Scams (Quick Table)

 Thi€u hiéu biét céng nghé va tam ly FOMO: Ké Itra dao
khai thac tdm ly FOMO bang cach hira hen Igi nhuan
khéng co thuc (vi du: 13i suat rat cao =2% mdi ngay)

thong qua cdc du an DeFi hodc Cloud Mining gia mao.
e Dy an ma: nhiéu dy an dau tu chi nam trén giay,

FTX Collapse 2022 8+ Billien i:? Sam Bankman-Fried (SBF) khéng co thuc |a| lién tuc duogc quéng CéO, gIOI thiéu,
: : _ nhung thuc chat 1a chiéu tro Ira ddo. Cac hinh thic
R B I — S S lra ddo nhu du &n Pyramids, Wingstep dén Game
el R | Naga Kingdom, WorldMap.app ddi I6t du an qudc té
4 |mcormaa 206208 | E2AEMer FordSchime | SotishTambhank (Aeged) dé du dbé nha dau tu, Toptradel san 3o tai san gia
5 Thodex 20 s2sion ExchangeExkt  Foruk fotin Ozer nhung gidc mo that... khién nha dau tu dé roi vao

o mfuna mm SO s bokwn dong xody mat tién.
(vatus) « Tan cong Ky thuat tinh vi: Toi pham mang st dung cac
o o B o oo [ ky thudt nhu Phishing (Tan céng Ira ddo) qua email
o e gid mao cac san 16n (Binance, Ledger); dung lén céac
S e S ek il San giao dich gida mao (Fake Exchanges) dé& chiém
R s BITREDD | Gt FEE) [ doat thong tin dang nhap va khoa riéng tu; sir dung
T e N IS (RO — cdng nghé Al dé€ gia mao cac nha dau tu ngi tiéng hay
b chuyén gia tai chinh, nham tang dé tin cdy cho chiéu

Nguon: cryptoprosperity.org trod cla chung.
Rui ro phap ly

Tien mad hdéa dugc quan ly thong qua
blockchain, mét mang Iudi phan tan dua trén
cac giao thirc ma hda dé theo ddi cac giao dich
va bdo mat cac giao dich tai chinh mét dac diém
guan trong trong thi trudng tién méa hoa, khién
viéc xac dinh danh tinh clia ngugi dung trong hé
théng trd nén kho khan. Tinh chat phi tap trung
va toan ciu cla tién m3 hoa tao ra mdét moi
truong hap dan cho cac hoat dong tan cong
mang, gian lan va cac hoat dbng t6i pham.
Khéng cé co quan hodc ngudi quan ly trung
uong nao cé thé quan ly loai tién sé nay, thay

vao do, cac thg dao va nha phat trién thay thé

vai tro cla co quan quan ly va kiém soat cac
hoat déng clia hé thdng.

BITCOIN ETHEREUM ICO BOOM DEFI

. . . T T

THWC TRANG PHAP LY

CUATIEN DIEN T =
(CRYPTQ) TATVIET NAM

Ngudn: dautuvungvang.com
Trong giai doan trudc, do Viét Nam chua cé hanh lang phap
ly r& rang, quyén lgi clia nha dau tu tién do chua dugc dam
bao. Du kién t&r nam 2026, ho sé dugc bao vé theo cac quy
dinh phap luat méi ban hanh.

TOKENIZED

2009 2015 2017 2019
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STABLECOINS TREASURIES
MMFs
Anh 48 : Minh hoa céc 1an séng phat trién
cla thi truong tai sadn s6 giai doan tl
2009- 2023
Ngudn: Real World Assets- The practitioner’s Guide :
2020 2023- Rebank, Libeara, Muitiliquid, Will Beeson
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MAT TRAI CUA SU THAT: KHI GIAC MO LAM GIAU
TRO THANH CON AC MONG TAI CHIiNH

Dang sau anh hao quang

........ la bay rui ro giang day!
Crypto mang lai co héi lgi nhuan
phi thuong, nhung cling chinh
nd khién nhiéu nha dau tu

mat trang chi sau mot dém.

MOt dot sut giam 20-30% chi sau vai
gi0 khong phai la hiém. Néu khéng
ki€ém soat rui ro, ban s& nhanh chdéng
“chay tai khoan”.

Vi vay, viéc quan ly rudi ro gilp ban
ton tai lau dai trong thi truong, khéng
chi don gian la thang — ma la khéng
thua qua nhiéu khi sai.
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KET LUAN
Al va Crypto dang hoi tu

Bén canh nhiéu tién bd khac, su ra mat cla ChatGPT vao ndm 2022 da dua tri tué nhan tao trd thanh tam diém
chu y cla cbng chung, déng thoi mé ra nhitng co hoi rd rang cho ITnh vuc crypto. Tl viéc theo ddi ngudn goc va
cap phép s& hitu tri tué (IP licensing) dén cung cap ha tang thanh todn cho cac tac nhan Al (Al Agents), crypto cé
thé trd thanh I6i gidi cho mot s6 thach thirc cap bach nhat cua Al.

Céc hé thdng nhan dang phi tap trung nhu World, da xac minh hon 17 triéu ngudi, co thé cung cap “bang ching vé
con ngudi” (proof of human), gilp phan biét con ngudi that véi bot.

Cac tiéu chuén giao thirc nhu x402 dang ndi I&én nhu mot ha tang tai chinh tiém ndng cho céc tac nhan Al tu tri
(autonomous Al agents), cho phép chung thuc hién vi giao dich (micro-transactions), truy cap API, va thanh toan
tu dong ma khong can trung gian, mét nén kinh té€ ma Gartner udc tinh cé thé dat quy md 30 nghin ty USD vao
nam 2030.

Trong khi dd, 16p ha tang tinh todn cla Al dang dan bi tap trung vao tay mot sé it cac tap doan céng nghé I6n, lam
day 1én lo ngai vé su tap trung quyén luc va kiém duyét. Chi hai cdng ty, OpenAl va Anthropic, hién dang kiém soat
88% doanh thu cla cac cong ty “Al-native”. Amazon, Microsoft va Google ndm gilt 63% thi phan ha tang dién toan
dam may, trong khi NVIDIA chiém téi 94% thi phan GPU trong cac trung tdm dit liéu. Nhitng mat can déi nay da
thuc ddy tang trudng loi nhuan rong hang quy & murc hai con sd cho nhém “Magnificent 7” trong vai nam qua,
trong khi Igi nhuan ctia 493 cdng ty con lai trong S&P 500 nhin chung khéng theo kip tdc d6 lam phat.

Blockchain mang lai mét déi trong tiém nang trudc luc tap trung hda ngay cang rd rét cla hé théng Al.

Anh 49: Crypto cé thé gidi quyét nhigu van dé cap bach cla Al
Vay diéu do6 dua ching ta dén
dau? Crypto c6 thé la chia khéa giai quyét cée thach thife cap bach nhat ciia Al

Khi khung phap ly ngay cang rd

A Ngay cang khé phdn bidt gitra hegt [ Hé théng “xde minh danh tink nguwéi

I’éng hOn, con du"O'ng dang mé ra ddng do Al tao ra vi hogt dbng do con diing” (Proof-of-Human] c6 thé gitp thng :onl?uﬂu:ﬂlﬁ'ﬁd?n:;bc‘:plcg]l
s s ~ ngudi tao ra. &4 tin chy vh kha nbng chéng gis mao. AP K MM IS N0 Lng NPOrAES,

cho céac token c6 thé tao ra doanh 102

thu thuc thong qua phl glao d!Ch /A BE phat huy sire manh thye sircda cdc [ Crypte 6 thé 1b hi thifing thanh todn f:\a{_'::::‘m:,:I‘:l:::‘g:f&;:?::m

V|éC Ca’c dlnh Ché’ téi Chl’nh truy‘én :;:;l::ll\f:l‘.:i:ﬁnédnmkhénanglham ::uithiduynhitdtnhchnc!cl.icnhin I\uﬁ:’:gdénaﬂnglﬂnﬂusngiaoclich

~ . N / ~ Y mua hang!t.

théng (TradFi) va céc coéng ty bee

fintech ap dung crypto sé ti€p tuc A Alvgnhanhdyatréntaisintritug, [ Blockehain c6 thé giup theo daingudn | i tr toan chu ciia thi sén tr tu va cic

. . d ’ . R 5 nhuing céc hé thang hign nay d& quan ljva  gbc vd hd trg vigc clip phép tal sén tritud. | i s3nwd hinh khic wée tinh dat 80

tang toc; stablecoin sé nang cap giao dich loai tai sin nay chira the mér Lhn| nghin tj USD'Y.

rgng.

cac hé thdng tai chinh cli k§ va még

Ay QuyEn lye Al dang ngay cng tp trung a Tinh todn phitip trung ([decentralized | Hon 420 nghin mé hinh d3 dugc hufn

réng kha nang tié’p can tai chinh V0 tay mét 56 coing ty cong nghé lam. compute) c6 the giop Al duy tritinhma, | luyén trénmang ludi phi t3p trung cia
trén toan cau; trong khi cac san F7 S fe

phﬁm tiéu dl‘,lng mdi sé mang lan u.ww'-vmum-mz-:m.-zc-zki.ﬂ:rnwummm.c-i.rznzs-sm-.w-.a-nu,nm-srzozs-aaGw,n-.;n:;-;?:tc:;ofcwmu‘ﬁzcwpmcom:SHSReseamh
song nguoi dung crypto ké tiép 1én

onchain.

Chung ta d& c6 ha tang, kénh phan Anh 50: Quyén kiém so&t Al dang ngay cang roi vao nhém 7 G& khang 6 cong nghé
phoi, va hy vong sém thdi su rd L TR kg e e
rang vé mat phap ly dé dua cong g o i
nghé nay vao dong chinh. Da dén

lic nédng cap hé théng tai chinh,

xay dung lai ha tang thanh todn T tua nhan tao (Al)

toan cau, va tao nén mot Internet  dang cling & quyén lue

xing dang vdi thé gidi nay. trong tay cac tip doan e s

= BN Arves pon, WECTOS0R v oogke
amG

Sau 17 nam, crypto dang budc ra  cdng nghé lé&n, nhan
khoi tudi thi€u nién va budc vao  manh nhu céu cép thiét
giai doan trudng thanh. Cac t8 trirc V€ sw phi tp trung .

tai chl'nh’ truyén thdéng nhanh 5 I I I I I I I L1 1,
chéng chap nhan tai san so sé Ia E e o o ol o ok ore A o e ar
budc tién dét pha cho ca nganh tai
chinh truyén thdng Ian cac cong ty
fintech, cong nghé,..

Tang trurdng lgfi nhuén rong (36)

7

123)

Ghilchis 1 Thbng Sin bl ngly 16/08/200%; 1/ Symengy Arsesrch Geoup t ngly 230/06/100%; 5/ Son Peddie Rrsearch tal npiry 30/06/700%; 4 Saratngas wis Factiet bl rply 07 082005

Ngudn: stateoferypto.al6zcryplo.com; SHS Research
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https://a16zcrypto.com/posts/tags/ai-agents-agentic-ai/

TRUONG PHAIKINH TE HOC AO

Trudng phéi kinh t& hoc Ao nhadn manh tam quan Ludwig von Mises tlirng mia mai rang chinh phu
trong clia thi trudng tu do, dé cao quyén tu do kinh  la thuc thé& duy nhét c6 thé “bién mét thir hang
héa hiru ich nhu giay thanh vo gia tri hoan

té clia ca nhan va chu truong han ché tdi da su can 4 Bt e o ) S
toan chi bang cach in muc Ién d6”, thé hién

thiép clia chinh phd vao nén kinh té€. Cac nha kinh té BN ! At -iit cp bt ! e

; i Pt NN quan diém hoai nghi sau sac cua truong phai Ao
hoc Ao phat trién ly thuyét gia tri chu quan, coi gia tri d6i véi tien phap dinh do nha nudc phat hanh.
hang héa do danh gid cla ting ca nhan quyét dinh, Nhin chung, cdc nha kinh t& hoc Ao tin vao su
dong thai dé cao vai tro clia canh tranh va co ché tach bach gitra tién té va nha nudc; ho cho rang
gia ca trong viéc truyén tai théng tin vé mic dd khan  tién t& nén dugc hinh thanh tir cac qua trinh thi
trudng tu do moét cach hitu co dua trén gia tri
thi truong, thay vi do nha nudc doc quyén ap
dat gia tri.

hiém va nhu cau. Dang chu y, trudng phai Ao dac
biét ing ho nguyén tac “sound money” tic tién té
lanh manh hodc tién cing, la loai tién té cé cung cd
dinh hodc tang trudng rat cham, khong dé bi chinh
guyén tang cung mot cach tuy tién va ho phan doi
kich liét cac chinh sach tién té lam phat nhu viéc in
tién thi€u kiém sodat clia ngan hang trung uong.

riedrich dupust von Mayek
{1898 - 1687

& "

.

?ﬁ*-'ﬂi'"nf“" b Wﬂmm F -

Lich st tién té cho thay trudc thoi ky tién phap dinh, nhan loai dung vang lam tién té chd dao chinh vi
vang co6 nhitng thudc tinh nhu bén, hiém va kho san xuat, khéng chiu sy kiém soat cta bat ky chinh pht
nao. Chi khi cac déng tién phap dinh ra dgi, nha nudc mai bat dau can thiép sdu vao cung tién. Chinh
trong bdi canh dé, trudng phai Ao ludn hoai nghi viéc ngan hang trung uong in tién phi ma vi cho réng né
gay lam phat va chu ky khing hodng kinh t&. Nhitng nguyén Iy c6t 18i ndy cla kinh t& hoc Ao da anh
hudng ro rét dén triét ly hinh thanh thj truong crypto.
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PHULUC 2
TOM TAT VE BITCOIN

Bitcoin — dong tién ma hda phi tdp trung dau tién
mang dam dau an tu tudng kinh t& hoc Ao trong cau
trdc thiét k& cla nod. Bitcoin chinh 1a hién than thoi
dai s cua y tudng do: mot hé thong tién té phi tap
trung, khéng do ngan hang trung uong hay chinh
phl nao quan ly, ma van hanh dua trén mang ludi
ngang hang va sy dong thuan tu nguyén cua nguoi
dlng dung theo tinh than thj truong tu do va trat tu
tuy phat ma kinh t& hoc Ao dé& xudng. Giao thic
Bitcoin quy dinh mdt ngudn cung toi da la 21 triéu
BTC cho moi thoi dai, véi toc dd phat hanh giam dan
theo co ché “gidm modt nlra” moi 210.000 khai
(khoang bén nam) turc la lugng Bitcoin méi tao ra sé
ngay cang it di cho tdi khi cham ngudng cudi cung.
N&i cach khéac, Satoshi d& tao ra mot chinh sach tién
té dua trén sy khan hiém tuyét doi, mé phdng tinh
chat khan hiém tu nhién cua vang. Diéu nay dam bao
Bitcoin mang dac tinh cla “tién clrng”: rat kho tao ra
thém (phai tén cong strc va nang lugng dé dao coin
mdi) va khoéng thé bi mot co quan trung uong thao
tung cung tién. Chinh sy khan hiém minh bach va cé
dinh nay lam nén tadng cho niém tin cua gidi dau tu
rang Bitcoin |a mot dang tién té lanh manh gilr gia tri
ldu dai, khéng bi mat gia badi lam phat vo han nhu
tién phap dinh.

That vay, nhiéu ngudi xem Bitcoin nhu “vang ky
thuat s6” va coi nd |a tai san trd an an toan trong baoi
canh kinh t€ bat 6n hodc khi ho lo ngai dong tién
truyén théng mat gia; quan diém nay cang duogc
cung c6 khi mot sé t6 chirc va tap doan 16n bat dau
phan bd nguén vén sang Bitcoin dé bao toan gia tri.
Nhin t&r géc d6 thi truong, Bitcoin va cac tai san s
khac mang lai cho nha dau tu mét lya chon thay thé
nam ngoai hé théng tai chinh truyén théng. Chung
khong phu thudc vao long tin vao chinh phu hay
ngan hang, ma dua trén niém tin vao thuat toan, mat
ma va quy luat thi trudng
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PHU LUC 2 :
TOM TAT SACH TRANG BITCOIN
(2008)

Van dé Bitcoin muon giai quyét

Ngay 31/10/2008, Satoshi Nakamoto cO6ng bd sach trang
“Bitcoin: Hé théng tién dién t&r ngang hang”, dé xuat moét hé
théng tién té dién t&r mdi nham khac phuc cac han ché cua
thanh toan truc tuyén truyén théng. Trong hé thong cli, moi
giao dich qua internet déu phai thong qua bén trung gian nhu
ngan hang hodc céng thanh toan (vi du: PayPal), khién ngudi
dung phu thuéc vao bén thr ba dé dam bao giao dich dién ra
dung dan. M6 hinh nay ton tai nhiéu bat cap: cac chi phi giao
dich cao va khong ho trg giao dich gia tri nho 1é do phai qua
nhiéu 16p trung gian, kém theo phi dich vu va thd tuc ruom
ra. Ngoai ra, con cé rdi ro gian lan va “chi tiéu hai lan” tic
mot déng tién sd co thé dugc sao chép dé chi tiéu hai lan
néu khéng co6 co ché kiém soat hiéu qua. Trudc day, van dé
nay budc chung ta phai nhd mét bén thir ba dang tin cay

A B
i Pt o0 257
j U3 7600, B, ov
ngdn chan. Bitcoin ra doi d& gidi quydt nhiing van dé trén Nguon: Pexels
bang cach thay thé Iong tin bang bang ching toan hoc: cho
phép thanh todn truc tiép gilra hai bén qua mang ngang hang
ma khong can théng qua t6 churc tai chinh trung gian.

Co ché hoat dong clia mang Bitcoin

Bitcoin hoat dong trén mét mang ngang hang phi tap trung gom nhiéu may tinh déc 1ap (cac ndt mang), cung
duy tri mot sé cai giao dich chung goi la chudi khéi (blockchain). Méi giao dich Bitcoin dugc phat di trén mang
va chd xac nhan. Cac thg dao (miner) la nhiing nit mang dic biét sé& kiém tra tinh hop 1& cla giao dich (vi du:
chir ky s6 clia ngudi gli, s6 du kha dung) réi tdp hop nhiéu giao dich lai thanh mot khai méi. Tiép do, tho dao
canh tranh gidi mo6t bai toan tinh toan rat kho (co ché bang ching cong viéc, hay Proof of Work) dé gianh quyén
thém khoi mai nay vao chudi khoi. Khéi mdi chira cac giao dich duogc lién két mat thiét vdi khoi trude do, tao
thanh mét chudi cac khdi ndi ti€p thai gian. Khi mét thg dao tim ra 16i gidi va gan khoi mdi vao blockchain thanh
cong, khéi do sé dugc da sé nut mang chap nhan va cdc giao dich bén trong coi nhu dd dugc xac nhan hoan
tat, khong thé thay déi hay dao ngugc. D& khuyén khich tham gia bdo mat mang, thg dao thém khoi sé nhan
phan thudng la mét lugng Bitcoin méi sinh ra cung phi giao dich trong khoi do.

What is Bitcoin Mining?

1 L St isd it vt oy
Heww Bitcoin Transactions work - and signs & metaa gewith
L -5 the & maue of bitcain and
1 Bab's b ebon g8 g irg &
i e

Thi branssction req wested

by Adow s bundisd inte &
Aloe want o buya Tdioeck™ vkt by o e r
product from Bab using ArEn At O
Bitcodn. K.'\
Tho Bibesch b5 It cbea i
K\ sl el PR Pt |
this Biteoin netweike

AN

— . . il
—_— e )
¥
Thenefveor k of nod es H The first miner to validate a Th transaesion |5 Bl s v bl
vl b 3 RO B Tran s tiann v o boci Sor thae complete and the new bitcoins from Ao
sl algodthme in a process blockchanrecsives » ik 5 ] it 10 U
called mining portion of the Blicoin as a ek
weward

Nguén: Microsoft Bing
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TOM TAT SACH TRANG BITCOIN
(2008)

Y nghia cua viéc loai bé bén trung gian

Loai bd trung gian déng nghia vdi viéc moi ngudi co thé trao doéi gia tri truc ti€p vdi nhau & bat ky dau trén thé
gidi ma khéng can qua ngan hang hay t6 chirc tai chinh. Nho do, Bitcoin giam thi€u chi phi giao dich va rao can
thu tuc, dong thoi tranh dugc su kiém soat hay han ché ma bén thir ba cé thé ap dat 1én giao dich. Tinh phi tap
trung cla Bitcoin dam bao khéng mét cd nhan hay t6 chirc nao (k€ ca chinh phu, ngan hang) cé quyén can
thiép, ngan chan giao dich hodc lam gia mao hé thdng. Moi giao dich déu dugc cong khai trén blockchain gilp
hé théng minh bach va an toan, va cudi cing ngudi ding c6 toan quyén ki€ém soat tién clia minh thay vi phai tin

tudng vao bén trung gian. N&i cach khac, niém tin dugc chuyén tir chd “tin vao ngan hang” sang “tin vao thuat
toan” mang ludi sé tu dam bao tinh toan ven cho mai giao dich.

Satoshi Nakamoto h '

¢
$128,928,323,592.22 q_‘

Individual Miner

FOLIO HOLDINGS BY CHAIN

$117,597

Image Credit: X/ Sarkham

Ngubn: @arkham on X

Budc tién doi vai tai chinh va niém tin trong giao dich dién tu

Bitcoin danh dau mot budc ti€én mang tinh dét pha vi [an dau tién, ching ta cé6 mot hé théng tién té sd hoat
dong dugc ma khong can bat ky long tin nao vao bén trung gian. Sach trang Bitcoin da khoi mao mot cudc cach
mang trong linh vuc cdng nghé tai chinh, dua ra mot dinh nghia mdi vé tién té vao dung thoi diém ma niém tin
vao hé thdng ngan hang truyén thdng dang khung hoang (sau cudc khing hoang nam 2008). Thay vi dua vao
uy tin cla cac t6 chuc tai chinh, Bitcoin xdy dung niém tin dua trén co ché mat ma va su déng thuan cua ca
mang ludi. Mbi giao dich dugc nhiéu bén doc 18p xac thuc va khong ai cé thé stra ddi s6 cai néu khéng cd surc
manh tinh todn vuot trdi phan con lai ciia mang. Diéu nay dem lai mot nén tdng mdi cho niém tin trong giao dich
dién t: ngudi dung co thé giao dich an toan ma khong can lo ngai vé su gian Ian hay can thiép tir bén trung
gian. Tém lai, Bitcoin mé& ra kha ndng trao dai tai chinh truc tuyén tu do, minh bach va dang tin cdy, dugc xem
nhu moét budc tién quan trong hudng tdi tuong lai tai chinh phi tap trung.
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PHUILUC 3 S , , :
ng’NH SACH VE QUANLY TAISAN SO
O VIET NAM

Viét Nam dé thiét 1ap khung phap ly chinh thirc cho tai san sé. Luat Cong nghiép céng nghé s6 2025 (hiéu luc tir
1/1/2026) dinh nghta tai san so la tai san dudi dang di liéu dién tlr, dugc tao 1ap va xac thuc bang céng nghé so.
Luat phan loai tai san s6 thanh tai sdn do va tai san ma hoda, déng thoi loai trlr cac dang tién phap dinh k¥ thuat
s6 va ching khoan khéi pham vi nay. Luét cling khang dinh tién ma hoa (nhu Bitcoin, Litecoin) khong phai tién té
hay phuong tién thanh todn hop phap tai Viét Nam, nhung thira nhan tai san do cé thé dung cho muc dich trao
ddi hodc dau tu, tao co s& ban dau dé€ quan ly thi truong tai san sé. Trong 5 nam thi diém theo Nghi quyét
05/2025/NQ-CP, doanh nghiép Viét Nam lan dau dugc phép hoat dong trong Iinh vuc tai san so vaéi diéu kién rat
chéat ché. Doanh nghiép co thé token hoda tai san (phat hanh tai sdn ma hda dua trén tai san thuc) dé huy dong
von, nhung hién chi dugc chao ban token cho nha dau tu nudc ngoai, chua ma rong téi nha dau tu trong nudc.
Hoat déng phat hanh phai cong bd thong tin ddy du dé dam bao minh bach va kiém soat rui ro.

Nguén: vietnamfinance.vn

Doanh nghiép cling co6 thé dang ky van hanh san giao dich tai san sd (cung cdp dich vu thj truong tai san ma
hda) néu dap irng diéu kién khat khe va dugc Bo Tai chinh cip phép. Diéu kién bao gom yéu cau von diéu 1é rat
I6n, c8 dong co6 nang luc tai chinh va hé théng nhan su, cong nghé dat tiéu chudn an toan cao. Nha nudc du kién
chi cap phép t6i da 5 san giao dich tai san sé trong giai doan thi diém dé kiém soat rdi ro hé théng. Nhiéu co
guan nha nudc phdi hgp quan ly thi truong nay. Bé Tai chinh chiu trach nhiém chinh: cdp phép hoat déng phat
hanh, giao dich tai san so, xay dung chinh sach va xt ly vi pham. Ngan hang Nha nudc quan ly vé tién té, ngoai
h6i: moi giao dich tai san s6 phai dung Dong Viét Nam; co quan nay giam sat dong tién, phoi hgp kiém soat rira
tién va quan ly viéc chuyén tién clia nha dau tu nudc ngoai vao thj truong. B6 Céng an dam bdo an ninh, an toan:
thdm dinh ha tdng cong nghé cua cac san, giam sat bao vé dir liéu va phong chéng téi pham lién quan dén tai
san so.
Tai liéu tham khao
+  Ludt Céng nghiép céng nghé s 2025 (s6 71/2025/QH15]), Chudng V “Tai san s4° - dinh nghia [Biéu 46),
phdn logi (Biéu 47), ndi dung quan ly (Diéu 48); hiéu luc tir 01/01/2026.
+  Bo luat Dan sy 2015 - Diéu 105 (tai san la vat, tién, gidy to oo gid va quyén tai san), lam nén cho giao
dich dén su lién quan tai san s6
+  Lut Gioo dich dién tif 2023 (s6 20/2023/QH15), hiéu uc 04772024 - gid tri phap Iy cla thing diép dir
ieufgioo dich dién tu.
« Nghi dinh 23/2025/NB-CP (hiéu luc 10/4/2025) vé chil ky dién tlf vé dich vu tin cfy - khung van hanh
cho ky két, ddu thdi gion, niém phong, luu trd ching ol dién i,
« Lép truing vé “tién o™ khéng phdi phudng tién thanh todn hgp phdp (téng hdp quy dinh, hudng dan
cla od quan nhd nude, tra cdu Thu vién Phdp luat/SBVY),

Nguon: phobienphapluat.net
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PI—'[L_J LUC 3 ) _ )
CAC QUY DINH PHAP LUAT VE TAI
SAN SO, TAI SAN MA HOA TAI VN

Ban hanh ngay 09/09/2025. Nghi quyét cé hidu luc k& tir ngay ky.

Ban hanh & hieuIue 7 +i gian thi digm: 5 nam (k& tir hiéu Iyc).

Pham vi & d&i tugng Thi diém chao ban, phat hanh tai san ma hoéa; té churc thi trudng & cung cap dich vu
ap dung tai san ma hoa; ap dung vdi td chirc, cd nhan Viét Nam & nudc ngoai theo quy dinh.

Than trong, co kiém soat, minh bach, tuan thd phap luat; néu phat sinh rdi ro lon, cé
Nguyén tac trién khai thé dinh chi hodc cham dut thi diém; giao dich tinh bang VND; tuén tha AML, an ninh
mang, bao vé d{ liéu.
= Tai san ma hda chi dugc chao ban cho nha dau tu nudc ngoai.
Giao dich gitra nha dau tu quéc t& phai qua t8 chuc dugc cdp phép.
» Phai cong b ban cao bach it nhat 15 ngay trudc khi chao ban.

Phat hanh & giao dich

« Doanh nghiép Viét Nam, von diéu I& t6i thiéu 10.000 ty doéng.
Diéu kién cdp phép t8 » = 65% von cla td chic; von nudc ngoai < 49%.
chtrc dich vu « Nhé&n su ¢é kinh nghiém, céng nghé& dap Ung an ninh cdp dé 4.
« Quy trinh quan tri rdi ro, bado mat, céng bd théng tin, chéng rira tién.

Chuyén tién & tai Nha dau tu nudc ngoai ma tai khoan VND chuyén dung dé thuc hién thu/chi giao dich
khoan nudc ngoai tai sdn ma hoa tai Viét Nam; ngén hang tham dinh, luu gitr ching tlr, bao cdo dinh ky.

» T& chirc phat hanh: dam bao tinh chinh x4c cua théng tin, chiu trach nhiém gidi
guyét tranh chap.
Quyén & trach nhiém « T& chirc cung cap dich vu: xac minh khach hang, tach biét tai san khach hang, bao
cac bén mét hé thdng, cdng bd phi va thdng tin minh bach.
« Nha dau tu: quyeén tiép can thong tin, md tai khoan, dugc bao vé Igi ich hgp phap
va chiju trach nhiém vdi quyét dinh dau tu cta minh.

B& Tai chinh chu tri; ph&i hgp NHNN, B Céng an; Iya chon t8i da 05 t8 chirc cung cdp
dich vu; bao céo tién dd dinh ky 6 thang cho Thu tudng; cédc co quan lién guan chiju
trach nhiém quan ly.

Té chire thue hién &
giam sat

Didu khodn chuy&n  Sau thai han thi diém 5 nam, thi trudng ti€p tuc van hanh theo quy dinh ciia Nghi
tiép quyét cho dén khi co van ban phap |y thay thé.

THEO NGHI QUYET 05/2025/N@-CP VE VIEC
TRIEN KHAI THI DIEM THI TRUGNG TAI SAN MA HOA,
61 TUONG THUC HIEN THI BIEM

bao g&ﬂ:
\ 16 chae, e phin Vigt Kam
T8 chikc N T8 chilc va tf chilc, ca nhin nude ngoai
) pht hanh b comg cép dich vy tham gia ddu t t3i sdn md hoa
tai sin mi hia  / tai sdn mé héa v hoat déng trén thi tnidng

tai sdn mé hoa t3i Viét Ham
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PHU LUC 3

CAC QUY PINH PHAP LUAT VE TAI
SAN SO, TAI SAN MA HOA TAI VN

2. Luat 71/2025/QH15 - Luat cong nghiép céng nghé s6

N&i dung Chi tiét

.I_uét s6 71/2025/QH15 ban hanh ngay 14/6/2025. Van ban co hiéu luc tlr ngay

Ban hanh & higulyc /01/2026.

F-C U

Pham vi & d&i twgng Quy dinh vé phat trién “cong nghiép cédng nghé sd”, “céng nghiép ban dan”, tai san sé,
ap dung quyén va trach nhiém cuia co quan, t8 chirc, ca nhan co lién quan.

Phén loai tai san sd, quan ly tai san s&: Luat xac dinh loai tai san sé (d liéu sd, token,
tai san blockchain...), quy dinh quan ly, st dung, khai thac tai san so theo nguyén tac
phap luét.

Chuong V - Tai san
s0

« Cac chinh sach uu dai vé thué&, dat dai, tin dung, hd trg dau tu, dat hang Nha nudc

UdSiE ho/tng cho san pham/dich vu céng nghé sd.

« Giao B§ Khoa hoc & Cong nghé lam dau mai quan Iy Nha nudc vé cong nghiép
cbng nghé sd; cac bd, dia phuong phdi hgp; ban hanh tiéu chudn ki thuéat, quan ly
chat lugng, thadm dinh, kiém tra vi pham.

Quan ly Nha nudc &
t6 chirc thuc hién

An toan, bao mat, dir Yéu cau cac td chirc, ca nhan tuan thi quy dinh an ninh mang, bao vé dir liéu ca nhan,
liéu sé bao dam chat lugng dir liéu sd (chinh xac, day du, hop 18).

Chuyén giao céng
nghé & hop tac quac
té

« Khuyén khich hgp tac qudc t&, chuyén giao cong nghé sd, phat trién doanh nghiép
cbng nghé sd Viét Nam ra nudc ngoai, thu hit dau tu nudc ngoai.

B& Tai chinh ch tri; phdi hgp NHNN, Bé Céng an; lua chon tdi da 05 t8 chirc cung cap
dich vu; bao cao tién do dinh ky 6 thang cho Thu tudng; cac co quan lién guan chiu
trach nhiém quan ly.

Té chirc thuc hién &
giam sat

Diéu khoan chuyén Sau thai han thi diém 5 nam, thi truong tiép tuc van hanh theo quy dinh cla Nghi
tiép quyét cho dén khi cé van ban phap ly thay thé.

-

Toan van Luat Céng nghiép céng nghé sé 2025 (Luat sé 71/2025/QH15)

Nguén: Microsoft Bing
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PHU LUC 3

CAC QUY PINH PHAP LUAT VE TAI

SAN SO, TAI SAN MA HOA TAI VN

3. Quyét dinh s6 1236/QD-TTg cua Thu tudng Chinh phi: Ban hanh Chién lugec qudc gia vé
irng dung va phat trién céng nghé chuoi khéi (blockchain) dén nadm 2025, dinh hudng dén

nam 2030.
Ndi dung

Ban hanh & hiéu luc

Quan diém & tam nhin

Muc tiéu cu thé dén
2025 & dinh hudng
2030

Cac nhiém vu & giai
phap

Hiéu luc & trach
nhiém thi hanh

Chi tiét
Quyét dinh 1236/QD-TTg ngay 22/10/2024 ban hanh “Chién lugc quéc gia vé
Urng dung va phat trién céng nghé chudi khoi dén nam 2025, dinh hudng dén
ndm 2030". Van ban co hiéu luc thi hanh ké tlr ngay ky ban hanh.

» Blockchain Ia cdng nghé trong yéu trong Cach mang céng nghiép 4.0, can xay dung
ha tang sd tién ti€én, dam bao an toan dir liéu.

« Can kiém soat rdi ro, hoan thién hanh lang phap Iy va thic day (ng dung trong cac
Iinh vue kinh t& — x4 hoi.

« D&n ndm 2030, Viét Nam hudng dén vi thé qudc gia ddn dau trong khu vuc vé
blockchain.

« Dé&n 2025: hinh thanh ha tang blockchain quéc gia, thic day nghién clru & Uing dung
tai cac trung tdm déi mdi sang tao, dua blockchain vao chuong trinh dao tao.

« D&n 2030: md réng ha tang, hoan thién tiéu chudn Ung dung, xay dung thuong hiéu
blockchain Viét Nam, Viét Nam thudc nhom qudc gia dan dau trong linh vuc nay.

1.Hoan thién khung phap ly

» Ra soét, nghién clru, diéu chinh quy dinh phép luét lién quan blockchain

» Xay dung tiéu chuan, diéu chinh chinh sach phl hgp

2.Phét trién ha tdng & hé sinh thai

» Ha tang blockchain qudc gia, nén tang "Make in Viét Nam”

« Sandbox thir nghiém Ung dung trong fintech, giao théng, y té, kinh té so

3. Phat trién nguén nhan luc

« Dao tao tai trudng dai hoc, bdi dudng chuyén gia, dp dung blockchain vao chuong
trinh hoc

4. Pay manh irng dung & thi trudng

« Ung dung blockchain trong dich vu céng, dé thi, quan Iy dir liéu

« HG trg doanh nghiép phat trién san pham, dich vu blockchain

5. Hop tac qudc té & doi méi sang tao

» Lién k&t mang blockchain quéc té

» Hb trg sang ché, tiéu chuan qudc gia

« Thu hat dau tu, hgp tac nghién clru qudc té

6.Té chirc thuc hién & giam séat

« Giao B9 Théng tin & Truyén théng chu tri phdi hgp cac b, dia phuong

» Cac co quan phai 16ng nhiém vu vao ké hoach 5 ndm, hang nam

= Bd&o cdo dinh ky (trudc ngay 15/12 hang nadm) vé tién d thuc hién

« Co quan khac: BO Tai chinh, B6 Thuong mai, B Khoa hoc & Cong nghé, ... chiu trach
nhiém lién quan

» DA4i tugng thuc hién: Cac bd, UBND tinh/thanh, doanh nghiép, t8 chirc, ngudi dan

7. Chuong trinh hanh déng giai doan 2024-2030

» L& trinh, tién dd chi tiét cho cac nhiém vu theo nam va nhém nhiém vu

» Phan céng co quan ch tri, phdi hop va thdi han thuc hién cac hang muc cu thé.

» Quyét dinh co hiéu luc ngay khi ky ban hanh (22/10/2024).

« Cac B9, co quan trung uong, UBND céc tinh/thanh ph& va cac don vi lién quan chiu
trach nhiém t& chirc thuc hién.

« Cog quan giam sat, theo d6i, bao cdo Bo Thong tin & Truyén théng tién dd thuc hién
hang ndm.
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MOI THONG TIN XIN VUI LONG LIEN HE

TUYEN BO MIEN TRACH NHIEM

T4t ca nhitng thong tin néu trong bdo cdo nghién clru nay da dugc xem xét
cén trong, tuy nhién Céng ty C6 phan Chiing khodn Sai Gon - Ha Noéi (SHS)
khong chiu bat ky mét trach nhiém nao doi vdéi tinh chinh xac cda nhiing
thong tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan dinh va
dénh gia trong bédo cédo nay la quan diém cé nhan cla cac chuyén vién phan
tich ma khong dai dién cho quan diém clia SHS.

Nhirng quan diém dugc trinh bay trong bao cdo d3 phan anh didng quan
diém ca nhan cla chuyén vién phan tich vé van dé nay. Chung t6i xac nhan
rang khéng co6 phan thu lao nao cua chung toéi d&, dang hodc sé truc tiép
hay gidn ti€p cd lién quan t&i cac khuyén nghi hay quan diém thé hién trong
bao cdo nay.

Bao cdo nay chi nham muc tiéu cung cap théng tin ma khong ham y khuyén
ngudi doc mua, ban hay nam gitr c6 phiéu. Ngugi doc chi nén sir dung bao

cdo nghién ctru nay nhu la mét ngudn thong tin tham khao. Ngoai yé&u t6 nbi
tai, tdm ly thi truong co thé anh hudng tdi bi€én dong giad cd phi€u. Qua trinh
dinh gid doanh nghiép cling cé thé cé nhiting thay déi tuy thudc vao dién

bién nén kinh t& vi mg, chinh sach cla nha nudc déi véi nganh nghé kinh

doanh, sy phat trién chung cla nganh va bié€n dong lién quan dén tinh hinh

hoat déng, két qua kinh doanh cta doanh nghiép. Viéc dién giai cac khuyén
nghi nay can dugc thuc hién mot cach linh hoat va chung t6i khéng cé bat

cUr trdch nhiém nao néu viéc stir dung khuyén nghj nay gay ra thiét hai.

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Toa nha s6 43 Ly Thudng Kiét, phuong

Clra Nam, Ha Noi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
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