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RUI RO T THI TRUGNG TAl SAN MA HOA
BEN ON DINH TAI CHiNH

TS. Nguyén Thi Thai Hwng* - Ths. Tran Thij Bich Thuan** - Ngé Dlrc Manh**

Ky thuat sé ngay cang phét trién, nhiéu tai sén dwéi dinh dang “vé hinh” xuét hién trong dé c6 “tai san ma
héa”, céc teng dung méi dwoc tao ra nhdm tan dung wu thé cua loai tai san méi nay. Tuy nhién, sau mét
thoi gian van hanh, thj trieong tai san ma héa da béc 16 céc 16 héng, phét sinh cdc rii ro anh hwéng dén sw
én dinh cua thj trweong tai chinh truyén théng. Thwe té nay khién nhiéu quéc gia da va dang dwa ra cdc bién
phdp nhan biét rai ro va quan ly cdc giao djch tai sén ma héa, nhdm vira phat huy téi da cdc wu diém cua
céng nghé, vira kiém sodt, han ché dworc céc rii ro, nguy co’ c6 thé phat sinh (nhw lira déo, riva tién...) trong

cdc giao djch tai san ma héa trén thj trueong.

« Tlr khéa: tai sdn ma hoa, tién ma hoéa, quén ly tai sén ma héa, én dinh tai chinh.

Digital technology is increasingly developing,
many assets in "intangible" formats appear,
including "crypto assets", new applications are
created to take advantage of this new type of asset.
However, after a period of operation, the crypto
asset market has revealed vulnerabilities, creating
risks that affect the stability of the traditional
financial market. This reality has caused many
countries to introduce measures to identify risks and
manage crypto asset transactions, in order to both
maximize the advantages of technology and control
and limit them. Risks and dangers that may arise
(such as fraud, money laundering...) in crypto asset
transactions on the market.

» Key words: cryptographic assets, cryptocurrency,
crypto asset management, financial stability.
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1. Khdi quét vé tai sin m héa

Tai san ma hoa (crypto assets) 1a mot loai tai san ky
thuat so khong phai do ngan hang trung wong hoac mot
co quan nha nude phat hanh hodc bao lanh ma do cac
thé nhan va phap nhan phat hanh, dugc bao mat bang
ky thuat md hoa, dugc ghi nhan dya trén mg dung
cong ngh¢ so cai phan tan. Tai san ma hoa c6 thé dugc
str dung nhu mot phuong tién thanh toan hodc phyc vu
muc dich dau tu hodc dé tiép can mot hang hoa, dich
vu, tién ich nao d6. Nén tang cong nghé ciia tai san ma
héa 1a cong nghé so cai phan tan (DLT), véi chudi khdi

* Hoc vién Ngdan hang; email: hungntt@hvnh.edu.vn
** Hoc vign Tai chinh

(blockchain). DLT cho phép luu trir thong tin mot cach
bao mat hon, chinh xac hon. Dir liéu dugc truy cap
boi “chia khoa” va chit ky crypto. Khi thong tin dugc
I tri¥ trén DLT, no sé trd thanh co so dit liéu ¢ dinh,
khong thé thay doi.

(1) Tién ky thudt sé ciia Ngdn hang Trung wong
(CBDC)

CBDC 1a hinh thirc ma hoa theo cong ngh¢ s0 cai
phan tan (DLT) cua tién phap dinh, dwoc sir dung va
quan ly badi ngan hang trung wong cho muc dich thanh
toan, c6 thé sir dung cho dai chiing hodc chi danh cho
cac giao dich lién ngan hang. CBDC khong phai la
mot loai tlen d0. CBDC hoat dong trén blockchain co
phéan quyén va dugc quan ly tap trung boi ngan hang
trung uwong, trong khi ti€n do hoat dong trén blockchain
khong phan quyen va phi tap trung, trong d6 moi quyét
dinh dugc ban hanh dya trén cac glao thuc dinh trudc
dé dat dong thuan. CBDC duogc cong nhan hop phap
twong duong voi tlen phép dinh va c6 gia tri 6n dinh
hon nhiéu so véi tién do.

(2)Tién do neo theo tdi sin on dinh - Stablecoins

Stablecoin 1a mot loai tai sin ma hoa phu thudc
hodc neo vao mot tai san 6n dinh hon dé co gia tri.
Thong thudng, cac stablecoin nay dugc chdt bang do la
Mg, trong d6 1 USD ho trg cho mot stablecoin.

Duya trén loai tai san ma Stablecoin neo vao hodc
duoc dung 1am tai san bao dam cho Stablecoin, c6 thé
phan loai Stablecoin nhu sau: (1). Stablecoin dugc dam
bao bang dong tién phap dinh (Stablecoins Backed
by Fiat); (2). Stablecoin nay dugc dam bao/neo vao
tien ky thuat s§ hodc tién ao (Stablecoins Backed by
Cryptos); (3). Stablecoin dugc dam bao/ neo boi hang
hoa; (4). Stablecoin dugc dam bao boi thudt toan; (95).
Stablecoin dugc dim bao boi cac mo hinh két hop
(Stablecoins Backed by Hybrid Models).
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Hinh 1: Téng vén héda thi trwdng cla Stablecoin

Hinh 2: Mdrc v6n héa thi trirérng cia mot sd Stablecoin

Nguén: ITB Stablecoins Insights Perspectives

(3) Tai san thuc dwgc md hoa - Tokenized assets

M hoa tai san (tokenization) 1a qua trinh bién mot
tai san thuc san ¢ (nhu ¢ phiéu, tréi phiéu va cac cong
cu tai chinh khéc, rd tai san thé chép, bat dong san, nha
mady...) thanh mot tai san mé hoa, hodc phat hanh mot
tai san md hoa nguyén ban 1an dau trén mot blockhain
dya trén cac hop dong sb (smart contract) va tai san
ma hoa do tlep tuc ton tai trén cac sO céi phan tan. Hop
dong sd 1a céc hop dong tw thyc hién cac thoa thuén va
giao dich dua trén cac diéu khoan di dugc ma hoa vao
cac doan ma code.

(4) Tai sin ma héa khong thé thay thé -
fungible tokens (NFT)

NEFT Ia loai tai san ma hoa dai dién cho mot tai
san hitu hinh hodc vo hinh, bao gém tic pham nghé
thudt, video, thé game.. ., cac tai san ma hoa nay khong
thé dung dé doi lay tai san ma hoa cung loai khac, vi
mdi NFT la doc nhat. NFT duoc 1ap trinh voi nhiéu
ndi dung dinh trudc: didu kién dé 6 thé ban lai NFT,
hodc khoan loi nhuan cho tac gia khi tac pham cta ho
duoc ban lai... NFT da c6 mdt trén thé gidi tr khodang
nam 2014 nhung chi tr¢ nén thong dung gan déy. Nam
2021, giao dich NFT 16n nht tri gia 69,3 triéu dola My
tai mot cude dau gia NFT ctua ngh¢ si Beeple.

Non-

2. Rui ro tir thi truong tai san ma héa lan sang
thj truong tai chinh truyén thong

Hinh 3 cho thay cac 16 héng cua thi truong tai san
ma hoa bao gom: bién dong ve gia, 16 hong trong cau
tric thi truong va don bay, thiéu minh bach va trach

nhiém gidi trinh, tap trung hoa va tinh thanh khoan
kém, 16 héng trong van hanh, sy thay thé tién té. Khong
gian thi trtrorng tai san ma hoa dugc xay dyng dya trén
161 hira vé mot hé thdng tién t& hiéu qua, phi tap trung,
chi phi thap, toan dién, an toan va c61 mo. Nhimg 16
héng nay khong chi anh huong dén hoat dong trén thi
truong tai san md hoa ma ching con co thé lan sang
h¢ thong tai chinh truyen théng (FSB (2022a)). Co
sau loai riii ro tic dong dén thi trudng tai chinh truyén
thdng tir cac giao dich tai san ma hoa: rui ro thi trudng,
rdi ro thanh khoan, rui ro tin dung, rui ro hoat dong, rui
ro vé vai trd trung gian tai chinh ctia ngan hang va rui
ro dong vén.
Hinh 3: L6 hdng tir thj trwdng tai sdn ma héa lan
sang thi trwdng tai chinh truyén théng
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Nguon: Task force’s elaboration
2.1. Riii ro thi truong

Rui ro thi truong & cap dén nhu‘ng ton that phat
sinh tir bién dong gla thi truong do céc su kién xay ra
trén thi tru’orng tai san ma hoa. Tai sin ma hda co thé
truyén rui ro thi trtrorng sang thi truong tai chinh mot
céch tryc tlep hoac gian tlep Rui ro thi truong trye tlep
lién quan dén viée tiép xuc truc tiép thong qua viéc
nim giir tai san ma hoa, nguyen nhan 1a c6 sy blen
dong 16n trong gi4 ca cla tai san ma hoa va sy thiéu
trach nhi¢ém cling nhu tinh minh bach trong thi truong
tai san ma hoa.

2.1.1. Sw bién déng Vé gid ciia tai san md hoa

- Bién dong vé gla Gia tai san ma hoa blen dong
nhiéu hon gia cta cac tai san tai chinh khéc. Bién dong
gi4 tai san ma hoa khong dugce dam bao (unbacked
cryptoassets), do khong co gla tri ndi tai, thiéu co quan
h tro hodc di tic dang tin cay, viéc dinh gla loai tai
san nay phu thudc vao nhu cau dAu co nén co tinh b1en
dong cao. D01 voi cac stablecoin duoc dam bao bing
mot dong tién phap dinh, c6 tai san dam bao, c6 cam
két mua lai theo ty gia co dinh cua nha phat hanh, d§
tin cay cta cong nghé cao thi van co sy bién dong vé
gia vi gia cla tai san nay trén thi truong thir cap khong
pha1 lac nao ciing duge gin voi ddng tién tham chiéu
va khi nha dau tu thao chay khoi thi truong thi gia s&
bi sut giam. Dbi vdi cac stablecoin duge phat hanh dya
trén thuat toan, cac stablecoin nay ciing rat dé bj rit
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von do cac cude tin cong dau co, nhimg thay doi dot
ngot trong tam ly thi trudng hodc do 16i trong viéc thiét
ké cac thuat toan on dinh cta chung.

2.1.2. Thiéu su minh bach va trach nhiém gidi trinh

- Thiéu minh bach va thiéu thong tin. Thong tin vé
quyén so hitu, co cau phap 1y, quan tri va diéu hanh
cua cac don vi hoat dong chu chét con it. Dit liéu vé
ngu’m choi va hoat dong giao dich cua tai san ma hoa
¢6 thé kho lay dugc. Ngudi nam gilr tai san mé hoa 6
thé khong co quyen truy cap vao thng tin vé cach thire
hoat dong, cua giao thuc quan ly tai san ma hoa hodc
cac thong tin can thiét khac do 13 tai san ma hoa khong
phai tuan theo céc yéu cau tiét 16 thong tin giéng nhur
tai san tai chinh truyén théng.

- Gian lan va lra dao: Thiéu trach nhiém giai trinh
va tinh minh bach trong thi truong tai san ma hoa tao ra
mdt hé sinh thai dé xdy ra gian 1an va ltra dao. Tai My,
nam 2021, nhing keé lra dao da danh cap hon 1 ty do la
tai san ma hoa tir 46.000 nguoi (Cruz (2022)).

- Thiéu sy bao vé nguoi tiéu dung va nha dau tu:
Nguoi tiéu ding va nha dau tu ¢ thé d& bi mét tién hon
do céc hoat dong gian lan trong truong hop khong c6 co
s0 phap 1y truy doi. Néu khong c6 khung phap 1y 15 rang
va céc bién phap bao vé ngudi tiéu dung, nha dau tu co
the gap kho khan trong viée budc cac bén lién quan phai
chiu trach nhi¢ém vé€ hanh dong trong truong hop cd hanh
vi sai tréi trén thi truong hodc cac hanh vi phi dao duc.

- Céc giao dich, cc san pham va dich vu tai sdn ma
hoa cling nhu cac nha cung cap tu’orng g cua tai san
¢6 thé hoat dong 40 bén ngoai sy giam sat cua bit ky co
quan c6 tham quyén nao. L3 hong nay két hop voi sy
thiéu minh bach s& gy ra xu huéng gian 1an va lra dao.

2.2. Ruii ro thanh khoan

~Rui ro thanh khoan bao gdm céc ton thit do khong
thé dap tng céac nghia vu thanh toan kip thoi khi dén
han. Nguyén nhén gay ra rui ro thanh khoan: Tap trung
hoa va tinh thanh khoan kém, 16 hong véan hanh lién
quan dén bd ba bat kha thi vé kha nang mé rong
2.2.1. Tap trung hoa va tinh thanh khoan kém
Tép trung hoa trén cac san giao dich lon: la yéu to
chinh anh hudng dén tinh thanh khoan cta thi truong.
Xeét ve 0 lugng giao dich, cac san giao dich tién ma
hoa 16n nhat la Binance, Huobi Global va OKEx. Cac
san giao dich nay xtr Iy khoi luong giao dich 16n moi
ngay. Viéc tap trung giao dich nay cting 1a nguon rvi ro
chinh, vi sy that bai cua mét san giao dich l6n ¢6 thé
gdy ra phan ung day chuyén trén toan bg thi truong,
dac biét 1a khi cac nha dau tu thao chay khoi thi truong.
2.2.2. B4 ba bat kha thi vé kha ning mé réng
Lo héng van hanh trong van hanh thi truong tai san

ma hoa la kho dat duoc bo ba bat kha thi vé khd ndng
mo rong (Scalability trilemma). Thudt nglr b ba bét
kha thi vé kha ndng mo rong duoc Vitalik Buterin dat
ra dé mo ta su cang thang ¢ htru gitra ba thugc tinh ma
nén tang blockchain hi¢u suét cao phai ¢c0: phan quyen
bao mdt va kha nang mo rong. B ba bét kha thi vé kha
nang mo rong cho rang nén tang blockchain chi co thé
dat duoc hai trong ba thugc tinh, rat kho dé dat duoc
dong thoi ca ba thugc tinh. B ba bt kha thi vé kha ning
mé rong co thé anh huong dén tinh thanh khoan trén
thi trudng tai san tién dién tir theo nhiéu cach. Dau tién,
néu blockchain network khong thé mo rong quy md mot
cach hiéu qua, dan den thoi glan xtrly giao dich chdm va
phi giao dich cao. Bleu ndy giam sO nguoi tham gia thi
truong va c6 thé dan dén giam tinh thanh khoan. Thir hai,
néu blockchain network khong dwgc phan quyén day du,
n6 c6 thé d& bj thao tung boi mot s0 it nguoi tham gia thi
trudng 16n, 1am giam niém tin vao blockchain network
va tinh thanh khoan thap hon. Néu blockchain network
hy sinh tinh bao mét dé mo rong hodc phan cip, mang
d6 co thé dé bi hack, ltra dao va cac hinh thirc rti ro hoat
dong khac, dan dén sy sut giam gia dot ngot va nghiém
trong dn dén giam tinh thanh khoan.

2.3. Riii ro tin dung

Rui ro tin dung xay ra khi mot ddi tac trong thi truong
tai san md hoa hodc nguoi tiép xtic truc tiép voi tai san
ma hoa khong dap ung céc nghia vu ctia minh theo cac
diéu khoan da thoa thuan. Rui ro tin dung ¢6 thé xay ra
khi cho vay tai san ma hoa hodc dung tai san ma hoa lam
tai san bao dam (hodc tai san thé chap) cho khoan vay.

Nguyén nhan thir nht gay ra rii ro tin dung thuong
do céc bén giao dich co moi quan h¢ phtre tap, céc co
quan quan 1y kho kiém sodt, nha dau tu khong thé nhan
ra dau hi€u rti ro tin dung.

Nguyén nhan thir hai cua rti ro tin dung la do thleu
cac yéu cau vé quan tri va cong bd ) thong tin. Ban chét
khong r rang cua tai san ma hoa dan dén thiéu quan tri
(FSB (2022)). Trong mot s6 trueong hop, cac ca nhan
hoic t6 chitc chiu trach nhiém vé chirc nang, quy tic va
hoat dong lién quan dén tai san ma hoa déu khong duoc
xac dinh. Trong mot mang ludi phi tap trung, vi€c quan
tri duoc phan tan gitta nhiéu don vi co quyén kiém soat
hodc anh huong dbi véi mot s khia canh hodc hoat
dong nhat dinh, mo hinh ndy mang lai sy tham gia dan
cht hon nhung ciing c6 thé dan dén nhimg thach thuc
trong viéc dat dugc sy dong thudn va quan 1y mang
ludi. Néq quan tri tdp trung, mot ca nhén hoac t6 chirc
thé (;(’) thé nam gitr du quyén luc dé thiic day tat ca cac
quyét dinh cua mang ludi, khi do, rai ro thao tung thi
truong va giao dich ndi gian s€ cao hon, diéu nay co thé
1am ting kha ning xdy ra tht bai va v& ng ciia dbi tac
trong hoat dong tin dung.
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Nguyén nhan thtr ba 1a do tai san md hoa duge dung
lam tai san thé chap cho khoan vay. Diéu nay lam ting
rui ro tin dung khi cac bién dong gia clia mot tai san ma
héa lan truyén khap thi truong. Mot ca sdc tiéu cuc trén
thi truong tai san ma hoa s€ anh hu'orng dén gia tri cua
khoan vay va tai san thé chap, néu gi tri cua tai san thé
chép giam dang ke, cac nha dau tu khong thé thyc hién
dugc nghia vu cta minh, dan dén v& no va i ro ¢6
kha nang lan toa sang hé thong tai chinh rong 16n hon.

2.4. Rui ro vin hanh

Rui ro van hanh dugc dinh nghla 1a rti ro thua 16 do
cac quy trinh noi by, con ngum va hé théng khong day
dii hodc bi 18i hodc do cac su kién bén ngoai. Glong
nhu h¢ thong tai chinh truyen thong, ¢6 nhung rui ro
vé an ninh mang va céc van dé phong chéng gian lan,
nhung ciing ¢6 nhig riii ro hoat dong lién quan dén
céc khia canh dac biét cua cac théa thuan dua trén DLT.

Su phu thudc vao cong ngh¢ va co sé ha tang
blockchain cua thi truong tai san ma hoa lam tang rai
ro hoat dong Tai san ma hoa dya trén cac cong ngh¢
phtrc tap va phat trién nhanh chong, doi hoi kién thie
chuyen mon dé phat trién va duy tri. Loi ma hoa, mat
dién va cac su c0 ky thudt khac co thé dan dén ton that
dang ké cho cac nha dau tw, san giao dich va nhimng
ngu’0’1 tham gia thi truong khac. Viéc duy tri d6 tin cay,
vigc xac thuc va xac nhan cac g1ao dich ciing nhu viéc
quan ly va tinh day i ctia sO cai phan tan, kiém soat
ma nguon cling gay ra rui ro.

Céc cudc tan cong mang co thé dién ra dudi nhiéu
hinh thie khac nhau, nhu tan cong lra ddo, hack va
phan mém doc hai (Huang va Yang (2022)). Tin tdc su
dung phan mém doc hai dé khai thac tai san ma hoa
trong may tinh ctiia nguoi dung hodc danh cap khoa
riéng tu, t0i pham mang an md dc trong cac trang web
hodc quang cao, khi nguoi dung nhap vao chiing.

2.5. Riii ro doi vdi hé thong ngdn hang

Khi tai sin ma hoa ngay cang phat trlen s¢ anh
hudng den on dinh tai chinh va nén kinh té thye. Mot
su thay doi dang ké tir tién gln ngan hang truyen thong
sang tién ma hoa hodc tai san ma hoa c6 thé tac dong
dén hoat dong cho vay va va vai tro trung glan clia
ngan hang Rui ro tai chinh vi m6 xdy ra néu co sy thay
thé gitra tai san md hoa va tién t¢ truyén thong, lam
g1am su kiém s04t ctia co' quan quan ly, anh hudng dén
cac kénh truyén tai cia chinh sach tién €, do d6 lam
suy yéu tinh hiéu qua cua chinh sach tlen t¢. Nguyén
nhan tai san mé héa thay thé tién & truyén thong 14 do:

Khi tai san ma hoa duge dung aé thay thé dong noi
t¢ hodc dong tién phap dinh va c6 thé coi tai sin ma
hoa nhu mot hang rao chong lai sy bt 6n vé kinh té
va chinh tri vi gid tri ctia n6 khong bi rang budc véi
bt ky chinh phu hodc co quan trung wong ndo. Tai san

ma hoa khong 6 bao dam khong phai chiu nhing rui
10 tlen t¢ truyén thong trong nudc nhu lam phat hodc
mét gia tién t€. Loai rti ro nay xay ra trong truong hop
thé tra trude dugc cung cap bdi mot san g1ao dich tién
dién tr 16n cho phép ngu01 dung, véi ID quoc gia hop
1€, thuc hién mua hang va thanh toan hoa don bang tai
san ma hoa. Nguoi dung ¢o thé thuc hién cac glao dich
trong céc cira hang thuc téva tryc tuyen noi tai san ma
hoa cta ho dugc chuyen d6i thanh tién phap dinh theo
thoi gian thuc ta1 thoi dlem mua hang.

2.6. Riii ro vé dong vén

Tai san ma hoa co thé thay doi khéi hrong va sy bién
dong cua dong von. Cac glao dich tai san ma hoa xuyén
bién glO’l thuong khong 1o rang, diéu nay tao diéu kién
cho vigc lach cac quy dinh quan Iy dong von va ngoai
héi hién hanh cta cic qubc gia. Tién phap dinh trong
nude ¢6 thé duge doi thanh mot tai san méd hoa trong
céc giao dich trong nude, sau do tai san ma hoa duge
chuyen qua bién gidi va doi thanh tién phéap dinh ¢ nudc
ngoa1 va c6 thé dugc giri vao tai khoan ngan hang nudc
ngoai hodc dau tu vao tai san khac, thay vi s dung tai
khodn ngén hang thong thuong (He et al (2022)).

Viée st dung 4 an danh kh1en viéc xac dinh noi cu
tri clia céc d01 tac lién quan den giao dich tr¢ nén kho
khén, cac quoc g1a kho co thé xac dinh ngudn va quoc
gia dich dén cua dong tién ma hoa. Nhimg thay doi
trong dong vbn tién mi hoa co thé tac dong dén cung
va cau trén thi truong ngoai héi truyen thdng, gop phan
gy ra bién dong dot ngot trong ty gia danh nghla anh
huong dén do lu’ong sy thay the tién t¢ va danh gia hiéu
qua diéu hanh ciia chinh sach tién t& quic gia.

Tai san ma hoa co the duoc giao dich va luu trit trén
mang may tinh toan cau thuong la may chu & nude
ngoai va vi ky thuat s, co’the hoat dong ngoai pham vi
quyén lyc giam sat cua bat ky quoc gia nao. Picu nay
gay kho khan cho cac co quan chuc ning trong viéc
giam sat dong tai san ma hoa va xac dinh cac ca nhan
dang str dung chiing cho muc dich bat hop phap.

Hién nay, khi thi truong tai san ma hoa lién tuc phat
trién, cac co quan quan ly tai cac quoc gia dang tich cuc
xay dung, hoan thi¢n cac khuén }(ho phap Iy va thyc thi
phap ludt ca trong nude va ¢ cap do toan cau dé dam
bao bao v¢ nha dau tu, tinh toan ven cua thi truong va
sur tuan thii, nham giai quyét nhimg thach thire do qua
trinh ma hoa tai san mang lai.
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