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CHiNH SACH THUE V01

QUY HOAN DGI DANH MUC TREN THI TRUGNG CHUNG KHOAN

ThS. NGUYEN QUYNH TRANG - Hoc vién Ngdn hang

Quy Hodn ddi danh muc (ETF) giit vai tro quan trong déi vdi thi trudng chiing khodin ctia nhiéu
quéc gia phdt trién va la xu thé tdt yéu doi véi thi truomg chiing khodn 6 Viét Nam. Bai viét phdn
tich lam ré vé ETF, cdc quy dinh vé thué ddi véi ETF & Viét Nam; tham khdo kinh nghiém vé cdch
tinh thué dai vai ETF trén thé gidi; nhiing bdt cdp trong tinh thué déi véi ETF trén thi trudng chiing
khodn Viét Nam, tir do dé xudt bién phdp vé thué véi ETF nhdm thu hiit cdc nha dau tu' tham gia

ddu tu vao thi trudng chiing khodn Viét Nam.
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Exchange Traded Fund (ETF) plays
an important role on the stock markets of
developed countries and it is the trend of
Vietnam’s stock market movement. The
article analyzes ETF in Vietnam; refers to
international practices of ETF; limitations
in tax estimates of ETF in Vietnam; and
recommends some tax solutions to attract
investors participation in the stock market.
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Vai nét vé Quy Hoan déi danh muc

Quy Hoan d6i danh muc (ETF) dwoc hiéu la
quy dau tu ndm giit cac loai tai san nhu ¢& phiéuy,
hang hoda, hodc trai phiéu va duoc giao dich trén
thi truong chiing khoan (TTCK) gan voi gia tri tai
san rong (NAV) trong sudt phién giao dich. Trén thé
gidi, ETF lan dau tién duoc gidi thiéu tai Canada
nam 1989 cé tén TIP 35 md phong chi s6 Toronto
(TIP 35). Tuy nhién, My mdi thuyee su 1a thi treong
phét trién manh mé loai hinh san pham nay véi
ETF dau tién mo phong chi s6 S&P 500. Nho nhiing
dac tinh hap dan ctia minh, thi treong ETF da duoc
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cong chung dau tu trén thé gidi huong tng tich cuec.
Déi voi TTCK Viét Nam, sy ra doi ctia ETF la tat
yéu. Thong tw 229/2012/TT-BTC ctia B6 Tai chinh
huéng dan vé thanh 14p va hoat dong ctia Quy
Hoén d6i danh muc c6 hiéu lyc ké tir ngay 1/9/2013
la co so phép ly dau tién dé cac ETF dugc thanh lap
va hoat dong. Thong tu 229/2012/TT-BTC da hudng
dan day du cac noi dung nhu thanh 1ap, phat hanh,
mua lai, giao dich, cdng bo thong tin va cac ndi dung
khac c6 lién quan. Vé co ban, quy dinh ddi voéi viéc
thanh lap ETF cling twong tw nhu quy mo, cong ty
quan ly quy chi duoc thuc hién chao ban dé thanh
1ap quy sau khi da nop ho so dang ky va duoc Uy
ban Ching khoan Nha nuwdc (UBCKNN) cdp gidy
chitng nhan dang ky chao ban. Sau khi thiec hién
chao ban va phan phdi cac 16 chiing chi ETF, cong ty
quan ly quy sé thuc hién nop ho so dang ky thanh
lap quy cho UBCKNN...
Quy dinh thué déi véi ETF
trén thi truong ching khoan Viét Nam

Theo quy dinh, thu€ d6i v6i ETF trén TTCK Viét
Nam dwoc chia thanh hai loai: Thué triec thu va thué
gian thu. Thu€ gian thu diéu tiét thong qua giao
dich hang héa dich vu véi thué nam trong gia ca
cua hang hda dich vu. Cac loai thué trén TTCK Viét
Nam hién nay chu yéu 1a thué€ truc thu, tic la truc
ti€p diéu tiét vao thu nhap cua cac chu thé trén thi
truong. Vé co ban, cé thé chia cic chinh sach thué
déi véi ETF trén TTCK Viét Nam nhu sau:

Vé thué gid tri gia tdng

Tai khoan 8d Diéu 4 Thong tw 219/2013/TT-BTC
ngay 31/12/2013 cta Bo Tai chinh hwéng dan vé di



twong khong chiu thué gia tri gia tang (GTGT) bao
gom: “Chuyén nhuong von bao gom viéc chuyén
nhuong mot phan hodc toan bd s6 von da dau tw
vao to chtre kinh t€ khac, chuyén nhuong ching
khoan, chuyén nhuwong quyén gop von va cac hinh
thitc chuyén nhuong von khéc theo quy dinh cua
phap luat, ké ca treong hop ban doanh nghiép (DN)
cho DN khac d€ san xuat kinh doanh va DN mua ké
thira toan by quyén va nghia vu ctia DN ban theo
quy dinh ctia phap luat”. Can ctt cac quy dinh trén,
truong hop thanh vién 1ap quy/nha dau tu (NDT)
chuyén nhuwong chiing chiing chi ETF thudc déi
twong khong chiu thué€ GTGT.

Vé thué thu nhdp doanh nghiép

Viéc tinh thué thu nhap doanh nghiép (TNDN)
do6i vdi cac ETF trén TTCK Viét Nam duwoc can c
duwa trén mot sd diéu khoan sau:

- Tai Khoan 2a Biéu 3 Nghi dinh 218/2013/ND-CP
ngay 26/12/2013 ctia Chinh phu vé thué TNDN quy
dinh: “Thu nhéap tir chuyén nhuwong vén bao gom
thu nhap t& viéc chuyén nhuong chiing khoan...
theo quy dinh cta phap luat”.

- Tai Khoan 3b Diéu 6 Nghi dinh 218/2013/ND-CP
quy dinh: “D&i véi thu nhap tit chuyén nhuong
chitng khoan duwoc xac dinh bang gia ban trix (-) gia
mua cta ching khoan dwgc chuyén nhuong, trie
(-) cac chi phi lién quan truc ti€ép dén viéc chuyén
nhuong ching khoan... Truong hop DN c¢6 chuyén
nhuong chiing khoan khong nhan béng tién ma
nhan bf?mg tai san, loi ich vat chat khéac c6 phat sinh
thu nhéap thi phai chiu thu¢ TNDN”.

- Tai khoan 1 Diéu 15 Thong tu 78/2014/TT-BTC
ngay 18/6/2014 ctia B§ Tai chinh huéng dan vé thué
TNDN quy dinh: “Thu nhép tt chuyén nhuong
chttng khoan ctia DN la thu nhap c6 duoc tit viéc
chuyén nhuong c6 phiéu, trai phiéu, chiing chi quy
va cac loai chitng khoan khac... Treong hop DN co
chuyén nhuong chiing khoén khong nhan béng tién
ma nhan b;‘?mg tai san, loi ich vat chat khac ¢ phat
sinh thu nhap thi phai chiu thué TNDN".

- Tai khoan 2 Diéu 15 Thong tu 78/2014/TT-BTC
quy dinh: “DN c¢6 thu nhap ttt chuyén nhuong
chitng khoan thi khoan thu nhap nay duwoc xac dinh
la khoan thu nhap khac va ké khai vao thu nhap
chiu thué khi tinh thué€ TNDN”.

- Tai khoan 3 Diéu 7 Thong tu 103/2014/TT-BTC
ngay 6/8/2014 ctia Bo Tai chinh huwéng dan thyec hién
nghia vu thué€ ap dung ddi véi to chiic, ca nhan nudc
ngoai kinh doanh tai Viét Nam hodc c6 thu nhap tai
Viét Nam: “Thu nhap phat sinh tai Viét Nam ctia nha
thau nudc ngoai, nha thau phu nwée ngoai la cac khoan
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thu nhap nhan duoc dwdi bat ky hinh thikc nao trén co
s0 hgp dong nha thau, hop dong nha thau phu...; Thu
nhép ttr chuyén nhuong chiing khoan; Céac khoan thu
nhap khéc theo quy dinh ciia phap luat”.

Cén ctt quy dinh trén, treong hop thanh vién
l1ap quy/NDT la DN trong nudc/td chirc nudc ngoai
thuc hién giao dich lién quan dén ching chi ETF
thi viéc xac dinh nghia vu thué€ TNDN trién khai
nhu sau: Doi v6i giao dich duoc xac dinh la gop
von thi chua phat sinh thu nhap nén khong chiu
thué TNDN; d6i véi cac giao dich duoc xac dinh la
chuyén nhuwong vn va c6 phat sinh thu nhéap thi
phai chiu thué¢ TNDN.

Vé thué thu nhép cd nhén

Viéc tinh thu€ thu nhap cd nhan (TNCN) tham
gia ETF trén TTCK Viét Nam can ctt dwa vao:

- Tai khoan 4b Diéu 2 Thong tw 111/2013/TT-BTC
ngay 15/8/2013 ctia B Tai chinh huéng dan vé thué
TNCN quy dinh “Thu nhép tir chuyén nhuong
chiing khodn, bao gom: Thu nhép tit chuyén nhuong
6 phi€u, quyén mua c6 phiéu, trai phiéu, tin phiéu,
chttng chi quy va cac loai chitng khoan khac theo
quy dinh cta Luat Chang khoan...”.

- Tai khoan 1c¢ Diéu 11 Thong tw 111/2013/TT-BTC
quy dinh “Thoi diém xac dinh thu nhap tinh thué
la thoi diém hop dong chuyén nhuwong von gop cd
hiéu lyc. Riéng ddi véi truong hop gép von bang
phén von gop thi thoi diém xac dinh thu nhap tinh
thué tir chuyén nhuong von la thoi diém ca nhan
chuyén nhuong von, rat von”.

- Tai khoan 3b Diéu 20 Thong tw 111/2013/TT-BTC
quy dinh “D6i v6i thu nhap tir chuyén nhuong
chitng khoan ctia ca nhan khong cu tra duoc xac
dinh nhu d6i v6i cd nhan cw tri theo huéng dan tai
diém ¢, khoan 2, Biéu 11 Thong tu nay.”

- Tai khoan 10 Biéu 26 Thong tw 111/2013/TT-BTC
quy dinh: “Khai thué ddi voi thu nhap tie chuyén
nhuwong von, chuyén nhuong ching khoan, chuyén
nhuong bat dong san trong truwong hop gop von
bang phan vén gdép, gép von bang ching khoan,
g6p von bang bat dong san... Khi chuyén nhuong
von, rut von, giai thé DN ca nhan khai va nop thué
dodi voi thu nhap tir chuyén nhuong von, chuyén
nhuong bat dong san khi gép von va thu nhap tu
chuyén nhuwong von, chuyén nhuong bat dong san
khi chuyén nhuong”.

Nhuw vay, can ctt cac quy dinh trén, truong hop
NDT la ca nhan thuc hién chuyén nhuwong ching chi
ETF trén So Giao dich chitng khoan thi khoan thu
nhép nay la thu nhép chiu thué€ TNCN tur chuyén
nhuwong chiing khoan va phai ndp thué TNCN trén
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ting lan chuyén nhuong. Treong hop NPT la ca
nhan thuc hién gop von vao ETF thi NDT chua phai
khai va ndp thué tir chuyén nhuong chiing khoan
khi gép von; Khi NDT rat von ra khoi ETF thi phai
khai va ndp thu€ doi véi thu nhap tir chuyén nhuong
ching khoan khi gép von vao ETF va thu nhéap t
chuyén nhuong chiing khoan khi rat von.

Mét sé bat cap vé tinh thué
déi véi ETF trén thi truong Viét Nam

Rat nhiéu qudc gia trén thé giéi da ap dung nhitng
uu dai hay mién thué ddi véi ETF, chu yéu 1a thué di
vdi giao dich phat hanh/mua lai chitng chi quy vi day
la hoat dong hang doi hang, khong phét sinh dong
tien, do dé hau hét cac nudc déu mién thué doi véi
hoat dong nay. Nghia la, NDT c6 thé ban lai chiing
chi quy ETF cho cong ty quan ly quy ma khong phai
chiu thué, cong ty quan ly quy ciing khéng can phai
ban chiing khoan co cau dé tra tién cho NPT, do do
cting khong phat sinh nghia vu vé thué.

Tuy nhién, ¢ TTCK Viét Nam van ton tai mot s6
bat cap trong viéc tinh thué va phan nao gay kho
khan cho cac hoat dong kinh doanh va NDT tham
gia ETF. Cu thé:

Thir nhat, NDT thua 16 van phai ndp thué. Theo
quy dinh hién hanh, cach tinh thué chuyén nhuong
chiing khoan1a 0,1% trén tong gid tri chiing khoan ban
ra hodc 20% trén loi nhuén. Hién nay, 99% NDT chon
cach tinh thué 0,1% trén tdng gia tri chiing khoan ban
ra, boi cach tinh thué 20% trén 1oi nhuan gay nhiéu
khé khén cho NPT, ching han nhu khé khin trong
viéc xac dinh gid mua; viéc tw quyét toan vdi co quan
thué; chénh léch ty gid, chi phi thué tw van... Tuy
nhién, cach tinh thué€ 0,1% tong gia tri chiing khoan
ban ra van khong giai quyét dugc tinh trang NDT
thua 16 nhung van phai ndp thué. Diéu nay lam han
ché& dong luc dau tu vao ETF va vé lau dai c6 thé gay
trd ngai cho qua trinh tai cdu trac TTCK.

Thit hai, quy dinh danh thué& d6i véi NDT qua
quy cao hon so véi hinh thite dau tw truc tiép. Theo
quy dinh hién hanh, cong ty quan ly quy phai nop
thu€ TNDN véi thué suat 25%, tir ngay 01/01/2014 la
22%, tit ngay 01/01/2016 1a 20% va ti€p tuc khau trte
5% thué TNCN trudc khi chi tra loi tec cho NDT ca
nhan dau tu vao Quy Pau tu chiing khoan. Trong
khi d6, Luat Thué€ TNCN hién hanh cho phép NDT
duoc chon mot trong hai murc thué suét la 0,1% trén
gid tri chuyén nhuwong hodc 20% trén loi nhuan. Nhu
vay, cung mot hinh thic dau tw vao chiing khoan
nhung néu NDT truc tiép dau tw, thi méc thué sudt
cao nhat la 20%; con dau tu thong qua quy, thi muc
thué€ sudt hién hanh tong cong co6 thé 1én téi 30%.
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biéu nay da lam cho cac quy trong dé c6 ETF kho
huy dong von.

Thir ba, thu& danh trén 13i von doi véi NPT to
chttc va NDT ca nhan khi tham gia ETF ¢ TTCK Viét
Nam van cao hon so véi TTCK & mot s& nuwde chau
A nhu Trung Quéc, An D6. Day 1a mot van dé ma
NDT nuwéc ngoai hién dang can nhic khi lua chon
ETF trén TTCK Viét Nam.

Khuyén nghi vé chinh sach

Mic du ETF dang dan khang dinh vai tro trén
TTCK Viét Nam. Tuy nhién, d€ thu hat cac NDT
tham gia ETF va tao can ct d€ ETF phat trién thi can
c6 co ché khuyén khich, trong d6 thué la mot cong
cu quan trong. Vi thé, trong thoi gian téi chinh sach
thué€ d6i véi ETF can quan tam dén:

Thir nhdt, d6i véi thué€ thu nhap tir chuyén
nhwong chiing khoan: Do cach tinh thué 20% trén
thu nhap tir chitng khoan kha phttc tap, cong voi
thu tuc dang ky, ké khai thu€ khé khan nén da sd
NDT thuong lwa chon phuwong thitc ndp thué 0,1%
tong gid tri chiing khoan ban ra. Tuy nhién, cach
thu thué nay lai khién rat nhiéu NDT du 16 van phai
ndp thué. D& sém thao go tinh trang bat cap nay,
can som stta doi cua Luat Thué TNCN, ciing nhu
Nghi dinh huwéng dan Luat Thué TNCN dé NDT
thua 16 khi tham gia ETF ndi riéng ciing nhu TTCK
noéi chung khong phai ndp thué.

Thit hai, can dwa ra cac van ban va cac chinh sach
riéng v6i ETF: Hién chua c6 quy dinh cu thé vé thué
diéu chinh cic hoat dong lién quan dén loai hinh
quy mdi nay. Do d¢6, trong thoi gian tdi, co quan
quan ly can bd sung quy dinh vé van dé nay nham
tao strc hdp dan cho ETF thu htt ngudn von trong
va ngoai nudc.

Phat trién quy hoan do6i danh muc la xu hudng tat
yéu d6i voi TTCK Viét Nam, vi thé viéc xay dung chinh
sach thué ddi véi ETF can duoc can nhic theo hudéng
tao ra co ch& rru dai vé thué hop ly, nham khuyén khich
ETF phat trién hiéu qua va lanh manh hon.
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