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Nghién ctru nay tap trung phén tich gid tri caa tai sén ma héa trong béi canh kinh té sé va sw phét trién cia
céng nghé blockchain. Trén co’ s& lam ré khai niém va ddc trweng co’ ban cua loai tai san nay, nghién ciéru
chi ra cdc nhan t6 cét 16i quyét dinh gid tri, déng thoi nhan dién nhieng rai ro va bat én tiém an. Qua d6, bai
viét nhan manh tinh hai mat caa tai san ma héa: vira mé ra nhiéu tiém nédng, vira dat ra yéu cau quan ly va

nghién ctru thdn trong trong twong lai.
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This study focuses on analyzing the value of crypto
assets in the context of the digital economy and
the development of blockchain technology. Based
on clarifying the basic concepts and characteristics
of this type of asset, the study points out the core
factors that determine the value, and at the same
time identifies potential risks and uncertainties.
Thereby, the article emphasizes the two-sided nature
of crypto assets: both opening up many potentials
and posing requirements for careful management
and research in the future.
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1. Mé dau

Trong bdi canh chuyen d6i s6 dién ra manh mé, su
ra doi va phat trién cua cong nghe blockchain da mé ra
mot hinh thai tai sin m6i - tai sin ma hoa (crypto assets).
Khéc v6i céc loai tai sin truyén thong, tai sin ma hoa
ton tai dudi dang dit liéu dugc bao dam bang thudt toan
mat ma, cho phep giao dich ph1 tap trung, minh bach va
xuyen bién giéi. Chinh sy mdi mé nay di dit ra nhidu
cdu hoi quan trong: Gid tri cua tai san md hoa dugc hinh
thanh tir ddu? Diéu gi tao nén niém tin ciia thi trLrO'ng d6i
v6i loai tai san dac thu nay? Va déu la nhimg rui ro c6
thé de doa dén tinh bén vimg cta nd?

Bai viét nay nham ly giai cac cau hoi trén thong
qua vi¢c phan tich déc dlern cac yeu t6 cAu thanh gia
tri, cung nhu nhung rii ro tiém 4n cla tai san ma hoa.
Céch tiép can nay khong chi gop phan lam 0 ban chat
ctia mot loai tai san méi mé trong nén kinh & s6, ma
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con cung cap co so dé nhin nhan ding dén hon vé vai
tro va trién vong phat trién cia ching trong hé thng tai
chinh toan cau.

2. Tai san ma hoéa - khai niém, phan loai va dac
diém

Tai san ma hoa (crypto assets hoac digital assets) la
mot khai niém ngdy cang dugc sur dung phd bién trong
b01 canh nén kinh té s6 va cong nghé blockchain phat
trién manh mé&. Theo dinh nghia co ban, tai san ma hoa
la céc loai tai san ky thuat s6 duge phat hanh va van
hanh trén nén ting cong nghé chudi khdi (blockchain)
hodc cac hé thong s cai phan tan khac (distributed
ledger technology - DLT). Ching duoc thiét ké bang
k¥ thuat ma hoa nham dam bao tinh an toan, xac thuc
va quyén s6 hiru, dong thoi c6 kha ning trao doi va
Iuru trit nhu nhing dang tai san truyén thong (European
Central Bank [ECB], 2019).

V& mit cAu trac, tai san ma hoa khéng ton tai dudi
dang vat ly ma la cac chudi dit liéu dugc dinh danh
bang cac khoa mé hoa, cho phép ngudi ding sd hiru,
chuyén giao va kiém soat ching thong qua mang phi
tap trung. Tinh phi tap trung va bét bién cua cong nghé
blockchain mang lai cho tai san ma hoa sy tin cdy trong
viéc xac thuc va bdo vé quyen s¢ hiru ma khong can
dén su bao chimg tir cac td chirc trung gian truyén
théng nhu ngan hang hodc co quan quan 1y nha nudc
(Nakamoto, 2008; Tapscott & Tapscott, 2016).

Hién nay, tai san ma hoéa dugc phan loai da dang,
trong d6 pho bién nhat bao gom:

Tién ma héa (cryptocurrenczes) bay 1a loai tai
san ma hoa co chltc nang gan vai tién t¢ truyen thong,
duoc st dung lam phuong tién thanh toan hoac cong
cu luu trir gid tri. Bitcoin (BTC) va Ethereum (ETH)
1a hai vi du dién hinh, v6i mang ludi nguoi ding
toan cau va von hoa thi truong hang trim ty USD
(CoinMarketCap, 2025).
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Token: La cac tai san dai dién cho quyén truy cip
hodc quyén s& hiru tai san hodc dich vy trong h¢ sinh
thai ky thudt s6. Token c6 thé chia thanh hai nhom
chinh: utzlzly tokens (token tién ich), cho phép ngudi
ding str dung mét dich vu nhét dinh; va securzty tokens
(token chiing khoan), dai dién cho quyén 1oi tai chinh
nhu ¢6 tuc hoac so hitu tai san (OECD, 2020).

NFTs (Non fungzble tokens): La loai tai san ma hoa
khong the thay thé, c6 tinh doc nhat va thuong duoc st
dung de dai dién cho tai san ky thudt s6 co6 gid tri nhu
tac pham nghé thuat s6, b suu tap 4o, hay vat phim
trong tro choi dién tir. NFT ghi nhan quyén s¢ hitu trén
blockchain va cho phép giao dich minh bach gilia cac
bén (Kugler, 2021).

Tai sdn ma héa cé dic diém co ban sau day:

(1) Tinh phi tdp trung (Decentralization)

Tai san ma hoa khong bi kiém soat boi bt ky co
quan trung uong nao ma dugc van hanh thong qua
mang ludi cac nut mang phan tan, cho phép moi nguol
cung tham gia xac minh va duy tri h¢ thong Diéu nay
gitip loai bo vai tro cua cac t6 chire trung gian nhu ngén
hang hay co quan nha nudc trong viéc kiém soat va
xéc thyc giao dich (Tapscott & Tapscott, 2016). Tinh
phi tap trung tao di€u kién cho sy cong bang trong truy
cap tai chinh va gia tang tinh khang cu véi kiém duyét.

(2) Tinh minh bach va khong thé thay doi
(Transparency and Immutability)

Mot trong nhimg dic trung ndi bt cua blockchain
la kha nang gh1 nhan giao dich mét cach cong khai,
minh bach va khong thé sura ddi. Mot khi dir lidu da
dugc ghi nhan vao chudi khdi, n6 s& tro thanh mot phan
cua lich s bt bién, khong thé bi thay d6i ma khong co
sy dong thuén cua toan mang ludi (Narayanan et al.,
2016). Piéu nay tao ra niém tin cao trong cac giao dlCh
ngang hang va céac hoat dong tai chinh cong khai.

(3) Tinh ma hoa cao (Cryptographic Security)

Céc tai san md hoa stir dung cac thudt toan mét ma
tién tién nhu SHA-256 hoic elhptlc curve cryptography
dé dam bao an toan cho dir liéu va quyen s0 hitu tai san.
Khoéa ca nhan (prlvate key) dong vai trod then chét trong
vige truy cap va kiém soat tai san, trong khi chir ky
s0 glup xéc thye danh tinh ma khong tiét 1o thong tin
ngu01 dung (Antonopoulos 2017). Biéu nay glup bao
v¢ tinh toan ven va quyén riéng tu trong cac giao dich
dién tur.

(4) Kha nang phdn chia nho (Divisibility)

Khéc voi tai san vat ly, tai san m hoa c6 thé duoc
chia nho t6i nhiéu chit s6 thap phan. Vi du, mot Bitcoin
¢6 thé dugc chia thanh 100 triéu don vi nho g01 la
satoshi, cho phép thuc hi¢n cac giao dich vi mo hoac
thanh toan linh hoat trong thuong mai s6 O(ennack
2013). Tinh phén chia ndy mé ra tiém niang tmg dung

trong nén kinh té sb, dac biét & nhu‘ng thi truong chua
¢6 kha ning tiép can hé théng ngan hang truyén thong.

(5) Tinh toan cau va thoi gian thic (Global and
Real-Time Accessibility)

Giao dich tai san ma héa c6 thé dugc thyc hién ¢ bt
ctr dau trén the gioi va gan nhu ngay lap tic, khong bi
gi6i han boi bién gidi dia Iy hodc thoi gian hanh chinh.
Diéu nay dem lai sy tién lgi vuot trdi cho ngu'0’1 dung
toan cau va giup giam chi phi giao dich xuyén bién gidi
so v6i hé thong tai chinh truyén thong (Bshme et al.,
2015).

(6) Riii ro va bién dong cao (High Volatility and Risk)

Mic dii so hiru nhiéu loi thé cong ngh¢, tai san ma
hoa cling mang tinh dau co rat cao. Gia tri clia cac loai
tién md hoa nhu Bitcoin hay Ethereum thuong bién
dong manh do anh huong cua tam ly thi truong, quy
dinh phap ly, rui ro cong ngh¢ va cac sy kién toan cau
(ECB, 2019). Sy bién dong nay khién tai san ma hoa
vira 1a co hoi sinh 10 16n, vira 1a ngudn riii ro tai chinh
cho nha dau tu va hé théng tai chinh ndi chung.

3. Cac yéu t6 cAu thanh gia tri tai sain mi héa

Gid tri cua tai san ma hoa khong duoc quyet dinh
boi yéu t6 vét chét hitu hinh ma duoc quyet dinh boi
nlern thi thi truong. Cac nhan t6 chinh lam nén va duy
tri niém tin thi truong d6i véi gia tri tai san mi hoa bao
gom:

(1) Co so cong ngh¢: Nén tang blockchain minh
bach va bat bién

Mot trong nhu’ng nén tang k¥ thudt chu chdt tao ra
niém tin vao tai san ma hoa 1a cong nghé chudi khdi
(blockchain). Tinh minh bach, ph1 tap trung va khong
thé chinh stra cta blockchain giup dam bao tinh xéac
thyc va an toan cua cac giao dich tai chinh ky thuét 50,
qua do ciing ¢b niém tin tr nguoi dung (Narayanan et
al. 2016) He thong sb cai phan tan cho phép bat ky ai
cung ¢6 thé xac minh lich str giao dich, giam thiéu nguy
co gian lan va thao ting.

(2) Sw khan hiém va tinh gidi han lam ting gid tri
ky vong

Nlem tin thi truong con dugc thiic day boi dic tinh
khan hiém ctia nhiéu loai tai sin md hoa, ddc biét la
Bitcoin, v6i gidi han phat hanh 21 trigu don vi. Dac
diém nay khién Bitcoin dugc vi nhu “vang ky thuat s0”
- mOt tai san co thé tich trlr va chdng lai lam phat (Baur
etal., 2018). Co ché giéi han luong cung taora ky vong
gla tr1 gia tang theo thoi gian, tr d6 thic day niém tin
ctia nha d4u tu dai han

(3) Tam Iy mang luci (network effect) va hiéu ing
cong dong

Niém tin d6i véi tai san ma hoa phan 16n dugce hinh
thanh tir hiéu mg mang luéi. Cang nhiéu nguoi tin
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tudng va st dung mot loai tai san ma hoa, gia tri va
do tin cay cla nd cang tang. Vigc s¢ hiru va sur dung
duoc cong dong chép nhén rong réi tao ra mot © vong
1dp niém tin”, dic biét duoc thé hién rd trong cac giai
doan bung nd gia tri ctia Bitcoin va Ethereum (Catalini
& Gans, 2016).

(4) Vai tro ciia cdc dinh ché tai chinh [6n va sie chdp
nhan chinh thirc

Nlem tin ctia thi truong duogc cing cb manh mé hon
khi cac to chirc tai chinh 16n nhu BlackRock, Fldehty,
Goldman Sachs bat dau tham  gia vao thi truong tai san
ma hoa thong qua cac san pham ETF, quy dau tu, hodc
co so ha tang thanh toan. Viéc Uy ban Chung khoéan
My (SEC) phé duy¢t cac quy Bitcoin ETF vao ndm
2024 1a mot budc ngodt quan trong, giup nang cao uy
tin cua tai sdn ma hoa trong mat nha dau tu to chuc
(Benzinga, 2025).

(5) Khd ndng bao vé quyén so hitu va danh tinh

Khéc v6i tai san tai chinh truyén thdng, tai san
ma hoa cung cap cho nguoi s¢ hitu kha nang ty kiém
soat quyén O hitu thong qua vi ¢4 nhan va khoa riéng.
biéu nay lam gla tang cam giac an todn va kiém soat
ca nhén trong moi tru:orng tai chinh s6, nhit 1a ¢ cac
qudc gia noi quyén tai san chua dugc dam bao day du
(Antonopoulos, 2017).

(6) Ky vong loi nhudn va sw tham gia ciia truyén
thong

Cudi cing, khong thé bo qua yéu to tam 1y dau co
va ky vong loi nhuén nhanh chong - von dugc truyén
thong va cic nén tang mang xa hoi thoi phong Nhiing
dot ting gia manh d3 tao ra niém tin vé kha nang lam
giau nhanh, thu hut legng 16n nha dau tu méi, dic biét
14 thé hé tré (Glaser et al., 2014).

Nhu Vay, gid tri thi truong ddi voi tai san md hoa
14 két qua ciia nhidu yéu t0 ket hop: tur nén tang con
ngh¢ blockchain Vung chic, tinh khan hiém kinh ¢,
dén sy tham gia cua cac dinh ché tai chinh 16n va
mang ludi cong dong toan cau. Tuy nhién, gia tri nay
van mang tinh chat nhay cam va c6 thé bi anh huong
manh boi yéu t6 chinh tri, phap 1y, bién dong gia va
rui ro an ninh mang.

4. Nhiing rii ro vé gia tri ciia tai sain mi héa

Liéu tai sin md hoa phai d6i mat voi nhitng rui ro
gi vé gia tri?

(1) Vé mat ky thugt: Thudt todn c6 thé bi phd vo?

Céc tai sain md hoa nhu Bitcoin st dung SHA256
va ECDSA dé bao vé tinh toan ven va an toan giao
dich. Tuy nhién, céc thudt toan luong tu nhu Grover’s
va Shor’s c6 thé giam do bén cua SHA256 xuong con
khoang 128 bit, hogc tham chi pha v& ECDSA néu du
qubit dang ké (Coin360, 2024; Forbes Councils, 2025).
Theo u6c tinh ctia Pai hoc Sussex, can khoang 13-317

triéu qubit dé co thé bé khoa SHA256 trong vong vai
gio (New Scientist, 2024; Cointribune, 2024) Neu
diéu nay xay ra, khoa neng tu (private key) c6 thé bi
do tim, cho phep ké tan cong chiém doat vi hodc tao
giao dich gia mao. Niém tin vao tinh “bét bién” va “an
toan” cta blockchain ¢6 thé sup do. Trong lich st, mot
s blockchain da tung chiu céc cude tan cong 51% nhu
Ethereum Classic, noi ke tAn cong da to chire lai chudi
khi de thyc hién giao dich kép (double-spend) va tang
cung tién bat hop phap (Reddit, 2020).

Tuy nhién, diéu nay kho xay ra ngay 1ap tirc. Tinh
dén cudi nam 2024, nhiéu chuyén gia cho rang threat
quantum chua thyc sy hién hitu, nam trong khoang
10-20 nam toi (Wall Street Journal, 2024). Vi duy, chlp
Willow cta Google hién chi ¢6 105 qubit, rét it so véi
con s hang triéu can thlet dé tan cong SHA256; theo
Bernstein, kha ning tan cong 1a vai thap ky nira méi
xay ra (Forbes, 2024). Nhiéu blockchain 16n (Bitcoin,
Ethereum) c6 cong dong phat trién dong dao, va da
san sang ap dung céac thudt toan quantum- resmtant
nhu mé hoa latticebased hodc hash-based dé nang cap
bao mat qua cac soft fork hoac hard fork khi can thiét
(Forbes Councils, 2025; NIST, 2024-2025) (editverse.

com, blog.valr.com, Wikipedia). Trong qua kht, khi
blockchain gap su cb nghiém trong nhu vy hack DAO
ndm 2016 cong dong Ethereum d3 tién hanh hard fork
dé tao ra mot chudi moi, loai bo cac block gian 1an va
tré lai quy cho nha dau tur (SSRNR, 2017; Investopedia,
2014)_(iris.unimore.it). Cong dong nghién ctiu ude
tinh rang thoi diém thyc sy de doa t6i hi¢n tai s€ roi
vao khoang 2030-2040, voi diém gitta nam 2035
theo nhidu nguén (Medium, 2025; NIST, 2024-2025)
(Medium, Wikipedia).

Nhu vay, theo ly thuyet cong nghé¢, thuat toan bao
mat cua tai san ma hoa co thé bi pha v0 boi may tinh
luong tir day du. Piéu nay s€ lam suy yéu niém tin vao
sy bt bién va an toan, dan dén kha ning chlem doat
tai san hodc gia mao giao dich. Tuy nhién, vé thyc tién,
luong tir chua dii manh dé lam diéu do trong vong mot
thap ky tdi. Céc blockchain 16n co cong dong phit trién
chii dong va dang di true bang cac ké hoach chuyén
d6i sang thuat toan chong luong tur, dac bi¢t theo hudng
NIST d chuan hoa. Diéu nay gitp bao vé mang ludi
trong dai han.

(2) Liéu gia tri cua tai san md hoa bi thao tung boi
cdc nha dau tw l6m?

Céc nha dau tu 16n c6 kha ning anh huong 16n dén
gia tri cua tai san ma hda thong qua mot so6 hoat dong
sau:

+ Thau tom thi truong théng qua dau tu quy mo 16n,
do d6 khi ho mua thi gia tang; khi ho ban thi gia giam

Céc tap doan nhu BlackRock, Fidelity, Grayscale,
ARK Invest da d6 hang ty USD vao thi truong tién ma
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hoa, dic biét 1a Bitcoin va Ethereum. Hién BlackRock,
Fidelity va Grayscale chiém t6i 85% tong tai san ETF
tai san mi hoa, véi tong gia tri khoang 123 ty USD
(Chief Investment Officer).

Viéc tao ra va quan ly cac ETF (quy giao dich hoan
d6i) nhu Bitcoin Spot ETF d gitip ho nam vai trd chi
phdi thanh khoan va dong tién. BlackRock 1a don vi
dan dau véi iShares Bitcoin Trust (IBIT) va Ethereum
Trust ndm giit khoang 70 ty USD, twong duwong véi nira
thi phan ETF (Chief Investment Officer). Cac ETF nhur
IBIT (BlackRock) da thu hat d&én 37,4 ty USD dong
von rong trong ndm 2024, va hién quan ly hon 50 ty
USD tai san (fixedincome.fidelity.com).

Mot nghién ciru mcGARCH két hgp TVPVAR cho
théy intraday volatility tang cao sau vu FTX, dac biét
token FTT la nguodn lan truyén nhiéu nhat (di véi cac
altcoins), trong khi stablecoin chiu anh huong 16n nhat
(vén nhan dong chuyén ddi sang tai san “an toan”)
(International Review of Financial Analysis, 2024).

V6i dic tinh 1a dong von nhanh, dua vao nhanh
nhung it ra ciing dé dang nén cac tap doan nay anh
huong 16n dén gia tri tai san ma hoa. Trong théang
2/2025, BTC giam 17,2%, trong bdi canh ETF dai
dién cho céac nha quan ly nhu BlackRock va Fidelity
rit 3,3 ty USD vén trong 1 thang dan dén béan thao
day gia giam manh hon (marketwatch.com). IBIT da
ghi nhan luong v6n chay ra - inflows - 1én dén 2.044
BTC chi trong mot ngay vao thang 7/2025, s& hitu
khoang 696.874 BTC ( xap xi 3,5% ngudn cung toan
cau) (Alnvest).

+ Tao tam 1y thi truong qua truyén théng va phat
ngon

Nhiing phat biéu ctia cac CEO tap doan (nhu Larry
Fink - BlackRock, hodc Jamie Dimon - JPMorgan) c6
thé 1am thi truong 1én xudng dir doi, du chi bang vai
dong tweet hoac phat ngdn trong hdi nghi. Vi du: 2023,
khi BlackRock ngp don xin m¢ Bitcoin Spot ETF - thi
truong Bitcoin ting vot do niém tin “Wall Street di
vao cudc”. Hodc phat biéu ciia CEO BlackRock, Larry
Fink va nha quan 1y cta Fidelity thuong dugc truyén
thong trich dan, anh huong manh dén tam 1y thi trudng.
Vi du: Fink khuyén nghi “mua khi thi truong giam
sau” (investing.com).

+ Chi phdi ha tang giao dich va luu ky

Coinbase, mot trong cac san giao dich lon, duoc
lién két sdu v6i cac quy dau tu 1on - noi ma cac tap
doan nay c6 c¢b phan. Nhidu qui 16n chon Coinbase
lam dbi tac luu ky (custodian) cho Bitcoin cta ho - tao
ra doc quyén ha tang luu trir. Khi chi phdi ha ting, ho
¢6 thé u tién Iénh, diéu hudng dong dit liéu, hodc kiém
soat Al phan tich giao dich dé 1am loi cho minh.

+Dau co chién luge va giao dich ndi gian

Co bang chung cho thay cic tap doan dau tu 16n
tham gla vao céc giao dich luot song, giao dich ngan
han, va c6 the loi dung quyén truy cap thong tin s6m
(vi dy, SEC sip duyét hay tir ch01 ETF). Ho thao tung
theo kiéu tu ban tai chinh truyén thong, nhung dudi vo
boc “cong ngh¢ blockchain”.

Két luan: Tai san ma hoa 1a san phim dién hinh
cia sy két hop gnra cong nghe blockchain va nhu
cau d6i méi trong nén kinh t€ s0. Gia tri ctia n6 dugc
hinh thanh tir nhiéu yéu t dan xen, bao gdm nén
tang cong ngh¢ minh bach, tinh khan hiém, hiéu tmg
cong dong, su tham gia cia cic dinh ché tai chinh
va ky vong loi nhudn cia nha dau tu. Tuy nhién,
bén canh tiem nang tré thanh mdt kénh tai san quan
trong, tai san md hoa ciing dbi dién v6i nhiéu thach
thuc: nguy co tr cong ngh¢ luong tur, sy bién dong
cao va kha nang bi thao ting bdi cac t6 chirc 16n.
Do d6, dé phat trién bén Vu'ng, can ¢6 su phdi hop giita
d6i méi cong nghé, quan tri i ro va khung phap ly phu
hop Viéc nghién ctru sau hon vé gia tri va rii ro cua tai
san ma hoa khong chi mang y nghla 1y luan, ma con la
yéu cau thyc tién cap thiét trong qua trinh dinh hinh h¢
sinh thai tai chinh s0 toan cau.
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