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TIEN A0 BITCOIN VAMOT SO KHUYEN NGHI
CHiNH SACH QUAN LY TIEN A0 0 VIET NAM

VO HI'U PHUGC, ThS. VO THI QUY - Khoa Kinh té - Hoc vién Chinh tri khu vuc 2*

Bitcoin va cdc dong tién do (hay tién s6) cé nhing ddc tinh chu'a hé ton tai & nhiing hinh thdi tién

té trudc d6. Dir mang trong minh cd uu diém va nhuoc diém nhung cing véi xu thé cia Cdch mang
cong nghiép 4.0, tién do ngay cang phé bién, lan téa va thdm nhdp vao cdc quéc gia trén toan thé
gidi, trong do co Viét Nam. Vi vdy, vin dé qudn Iy tién do la mét vén dé cdp thiét, nhdm bdo vé tinh

on dinh ctia nén kinh té, ciing nhu quyén lgi ciia cdc bén lién quan.

Tir khéa: Bitcoin, chinh sdch qudn Iy, tién do, tién té

Bitcoin and other types of virtual currency
(digital money) have unique characteristics
that never existed in previous type of
currencies. Despite both advantages and
disadvantages, virtual currrencies are
now emerging trends of the Industrial
Revolution 4.0 era. Virtual currencies have
become popular as they are expanding into
every national markets including Vietnam.
Therefore, the problem of managing virtual
currencies in Vietnam has been essential issue
to secure economic stability and benefits of the
related participants.
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Su ra d&i cia cac loai tién té va tién 3o bitcoin

Vao thoi ky khoi thuy ctia hoat déng trao doi,
khi cac hinh thai gia tri con gian don, nguoi ta doi
truc tiép mot lwong san pham nay 1ldy mot luong san
pham khac. ) giai doan nay, chuwa cé sy xudt hién
cua vat ngang gia chung cho nén moi trao doi déu
mang tinh ngau nhién va khéng chinh x4c, trao ddi
vat 1ay vat.

Khi luc lwong san san xudt va quan hé san xuat
trd nén phat trién hon, da cé sy hinh thanh cac mang
riéng biét, rd rang gitta chan nudi va trong trot, sw
trao d&i dién ra nhiéu hon, cac giao dich cing tré nén
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phtic tap hon, yéu cau dat ra la phai c6 mét loai vat
chat lam trung gian gia tri trao d6i. San pham thuong
dwoc lwa chon khi d6 1a da va rang dong vat, vii khi,
luong thwe, mudi, thudce 14, xi ga, tham chi 1a vo Sc.
Tuy nhién, khi nén san xudt phét trién @ mot mac do
cao hon, hoat dong trao d6i hang hda trd nén phuc
tap hon nhiéu, cac giao dich déu thuc hién rat kho
khan boéi vi ¢ qua nhiéu vat dinh gia. Khi do, thuc
tién doi hoi mot vat ngang gia chung thdng nhat va
tién té ra doi.

D€ c6 duoc su thong nhat do, tién té la do nha
nudc ban hanh va quan ly, lvu thong rong rai trong
toan by mot dat nude. Ban dau, tién t& chu yéu hién
thi dudi dang kim loai, nhung sau d6, duoc ¢6 dinh
0 cac kim loai quy nhu vang, bac, kim cwong... Tiép
d6, d€ dam bao tinh thuén tién trong giao dich, cac
loai tién dinh danh ra doi, xuat hién dudi nhiéu hinh
thizc khac nhau nhu: Tién gidy, tién xu, tién polyme...
Cung v6i s phét trién vuot bac ctia khoa hoc cong
nghé va hé thong tai chinh ngan hang, tién dién to
(tién trong thé ATM, thé tin dung...) ra doi va duoc
stt dung ngay cang rong rai.

C4c loai tién té ké trén trai qua lich st phat trién
lau dai, khac nhau vé hinh thai ton tai nhung chung
nhau déc tinh do mét td chie trung gian ding ra
phat hanh, quan ly va bao dam gia tri dong tién. To
chttc trung gian c6 thé la chinh pht, ngan hang nha
tily theo hé thong quan ly tai chinh & mdi
qudc gia. Dudi dau méi trung gian 1én nhat la cac
dau méi trung gian ¢ cdp do nho hon, nhu cac td
chttc tai chinh, cac ngan hang thuong mai, cac trung
gian thanh todn... Day ciling chinh la nguy co rui ro
cua hé thdng tién té truyén thong. Dau méi trung
gian 16n nhat hodc cadc dau moi trung gian khac bi tdn
cong thi toan bo hodc mét bd phan cua hé thong tién

nudc...
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té bi té liét, gay gian doan, dong bang cac giao dich.

Khac phuc nguy co ctia hé thong tién t& truyén
théng, cac dong tién ao (hay con goi la tién sd, tién
ma hoéa) no6i chung, bitcoin ndi rieng dwoc ra doi dyra
trén nén tang cong nghé blockchain. Day 1a nén tang
cong nghé cho phép cac bén giao dich truec tiép thanh
toan cho nhau ma khong thong qua bat c mot bén
trung gian nao. Tat ca cac ca nhan, t6 chiec tham gia
giao dich bang tién o 1a mot mét xich trong mang
1udi, c6 vai tro ngang bang nhau, gidm sét 1an nhau.
Khi mdt mét xich (nghia la mét chiéc dién thoai, mot
may tinh...) bi tin cong thi cdc mat xich khac khong
heé bi ton hai vi vay toan bd hé théng van hoat dong
binh thuong. Day 1a 1y do nguoi ta cho rang, tién ao
vuegt troi hon cac loai tién té truyén thong.

Tuy nhién, hién tai Viét Nam va nhiéu qudc gia
khac chua cong nhan bitcoin va cac loai tién ao khac
la loai tién t& hop phap mic dir cac giao dich bang
bitcoin da va dang ton tai khong it trén thi truong.
Cung véi su phat trién cua khoa hoc cong nghé, dac
biét la cong nghé ma hoa, bitcoin va cac tién ao khac
sé ngay cang pho bién va thinh hanh ¢ Viét Nam. Vi
vay, Nha nuwdc can c6 quan diém rd rang vé loai tién
té nay, tit d6 c6 chinh sach quan ly hiéu qua, phtt hop
véi yéu cau thuc tién khach quan.

Qua trinh phat trién cta bitcoin

Bitcoin duwoc thiét ké vao nam 2007 boi mdt ca nhan
hodc td chitc an danh 14y tén la Satoshi Nakamoto,
duoc dua vao stra dung dau tién vao nam 2009. Sau
10 nam ra doi va phat trién, bitcoin trai qua nhiéu
thang tram.

Thang 10/2009, The New Liberty Standard dua ra
gia tri quy d6i 1 bitcoin = 0,00076 USD. Lan dau tién,
dong tién ao nay duoc su cong nhan cd gia tri vé mat
thuc t€ trén thi truong tién té thé gidi.

Nam 2012, bitcoin dot ngot tang gia lién tuc va dat
mttc khoang 1 bitcoin = 40 USD, gid tri dong bitcoin
tang 1én hang chuc nghin [an so véi 3 nam trude do.
Cho dén nay, gia tri dong bitcoin da tang dén mat
muttc khong tuedng: 1 bitcoin = 6144,99 USD (cap nhat
ngay 31/10/2017).

Nhic dén lich st bitcoin can nhé dén mot s& dau
moc quan trong nhu: Nam 2013, mét s6 nha cung cap
dich vu 16n bit dau chap nhan st dung bitcoin nhu:
OKCupid, Baidu, Reddit, Humble Bundle, Foodler va
Gyft. Thoi diém nay, Canada da c6 may ATM bitcoin
dau tién trén thé gidi. Ngay 28/2/2014, san giao dich
Bitcoin Mt.Gox tai Nhat Ban phd san do dé mat 750.000
bitcoin ctia khach hang va 100.000 bitcoin ctia chinh
san Mt.Gox, tuong duwong 473 triéu USD. Vu viéc da
lam suy giam long tin ctia nha dau tw vao dong tién ao
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HINH 1: BIEU D6 GIA THI TRUGNG CUA DONG BITCOIN (USD)
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nay. Ddc biét, ngay 1/4/2017, Nhat Ban da cong nhan
bitcoin la mot phwong thire thanh toan chinh thirc tai
qudc gia nay.

O Viét Nam, bitcoin da va dang duoc giao dich
nhung chua dwoc Nha nudc cong nhan la mot loai
tién té, chua duwoc quan ly va kiém soat. Thang 3/2014,
tai Viét Nam, dai ly mua, ban bitcoin dau tién ra doi
vdi tén goi la Bitcoin Vietnam tai dia chi bitcoin.vn,
hinh thanh nén San giao dich bitcoin VBTC. Ngay
5/6/2016, xuat hién chiéc may bitcoin ATM dau tién
tai Vit Nam. Tuy nhién, ngay 21/8/2017, Thu tudng
Chinh phu da ky phé duyét dé an hoan thién khung
phap ly d€ quan ly cac loai tai san ao, tién dién tu, tién
ao, trong do co bitcoin. Cling véi d6, Ngan hang Nha
nudc Viét Nam ciing da lén tiéng chinh thic khong
thtra nhan dong bitcoin trong giao dich.

Uu diém va nhuogc diém chia bitcoin

Dé€ c6 nhitng dé xuat xay dung chinh sach quan
ly va kiém soat sit dung dong bitcoin trén thi truong
Viét Nam, trudc hét can can nhic cic vu diém va
nhuoc diém cua dong tién ao nay.

Ve wu diém:

- Tw do thanh toan: O nhitng noi duoc chdp nhan,
Bitcoin duoc str dung va trao doi mét cach tién loi,
tham chi tién loi hon tién mat.

- Phi st dung thap: Bitcoin hién dang giao dich
v6i chi phi rat thdp, tham chi bang 0. Cac dich vu
thanh toan bang bitcoin ré hon nhiéu khi so vé6i dich
vu thanh toan bang tién truyén thdng nhu dich vu
thanh toan truc tuyén, thanh toan qua thé ndi dia
hodc thé tin dung qudc té...

- Giam rui ro cho ngwoi dung: Cac giao dich
bitcoin duwgc xac minh la an toan do cac thuéat toan
ma héa khong thé ddo nguoc, mdi giao dich duoc
giam sat va kiém ching béi hang triéu nguoi dung
bitcoin va khong chita thong tin bi mat ctia khach
hang. Vi vay, giao dich bitcoin loai bo cac rui ro trong
khau thanh toan.



Vé nhwoc diém:

- Mtic d6 chap nhéan thap: Bitcoin mdi co lich st
gan 10 nam hinh thanh va phat trién trong khi cac
loai tién truyén thong da cé hang chuc nghin ndm
phét trién, vi thé dong tién nay chwa dwgc chap nhan
rong rai nhu cac loai tién té truyén thong.

- Bitcoin van c6 thé bi mat: Néu xay ra van dé vé &
cing, di liéu bi nhiém virus hay cac tap tin bi hong
thi bitcoin sé bi mat va khéng cach nao khoi phuc
duoc. Twong tu nhu viéc trit tién mat ¢ nha va khong
may bi hoa hoan, 11 lut...

- Bién dong kho luong: Gia thi truong ctia bitcoin
khong chi phu thudc vao d6 hiém ctia né ma con phu
thudc vao nhiing bién dong thuong xuyén, lién tuc
theo nhu cau va tam ly dau tu trén thi truong. Mat
khac, vi khong c6 co quan nha nwéc quan ly khung
bién do gia, nén sy bién dong cua dong bitcoin vuot
xa muc d0 bién dong cta cac dong tién truyén thong.

- Chua ¢6 co ché'bao vé nguroi mua: Cac giao dich
st dung bitcoin chi c6 thé dam bao nghia vu thanh
toan ctia nguroi mua ma khéng dam bao nghia vu
giao hang ctia nguoi ban. Mot khi nguoi mua da
chuyén bitcoin thi khong c6 cach nao huy hodc doi
lai ttr ngwoi ban. Trong khi d6, rui ro ngwoi ban gian
lan, khong giao hang hoac giao hang khong dung
thoa thuan hoan toan cé thé xay ra.

- Rt ro 16 héng k§ thuat: Bitcoin 1a mot hé thong
cong nghé may tinh nén khong thé khang dinh hé
thong nay khong c6 16 hong k§ thuat. Thuec t& mot s&
16 hong ky thuat ctia blockchain da duwoc cac hacker
tim thdy va gdy ra hang hoat vu tan cong vao cac san
giao dich hang dau thé giéi nhv Mt. Gox (Nhat Ban),
Bithumb (Han Qudc)... gay ra khong it thiét hai va
hoang mang cho nguoi duing, mic du nhitng 16 hong
nay da duoc nhanh chéng khac phuc.

- S0 luong bitcoin la c6 han: S6 luong déng bitcoin
duoc thiét ké c6 gidi han. Tong s6 luong bitcoin dwoc
thiét ké&'la 21 triéu bitcoin va du kién téi nam 2040 sé
duoc “dao” hét. Tai thoi diém d6, chua ai chic chin
duoc diéu gi sé xay ra vdi thi truong bitcoin nhung
s€ 1a mot bién dong lon.

Giai phap quan ly va kiém soat bitcoin & Viét Nam

Thuc t€ hién nay, hé thong tai chinh — ngan hang
cua Viét Nam con ¢ giai doan dang phat trién, chira
dung nhiéu yéu t6 rui ro c6 thé xay ra do vo. Thém
vao do, cac yéu t6 khac nhw co sd ha tang, cong nghé
thong tin... con kém xa so v4i cac nudc phat trién.
Vi vay, viéc chap nhan hoan toan doéng bitcoin trong
giai doan nay c6 thé la chua phu hop déi véi thuc
tién & Viét Nam. Tuy nhién, cling khong thé di nguoc
lai véi yéu cau thuc tién, cAm st dung dong tién nay.
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Vi vay, c6 thé chap nhan va quan ly bitcoin ciing nhw
cac dong tién ao khac nhuw mét loai “tai san a0”. Cu
thé nhu sau:

Doi voi cdc t6’ chite siv dung bitcoin (doanh nghiép, t6
chirc tai chinh, ngin hang...): Cac t6 chirc hoat dong
trong linh vuc trao d6i, giao dich bitcoin can dang ky
hoat dong voi cac co quan chirc nang, trong d6 can:
Déang ky xac nhan quyén s¢ hitu tai khoan bitcoin;
Luu triv cac thong tin vé lich sit giao dich; D6i voi cac
giao dich mua bén hang hda, dich vu bang bitcoin,
can phai c6 quy ché dam bao thyc hién nghia vu cua
nguoi ban; Tuan tht cdc nguyén tic vé ké toan, kiém
toan doi voi tai san trong cac doanh nghiép c6 st
dung bitcoin; C6 cac quy dinh vé nghia vu thu€ lién
quan dén so hitu va st dung loai “tai san ao” nay;
Tuan thu cac quy dinh ctia phap luat vé phong chong
rira tién.

D01 v6i cd nhin ste dung bitcoin: D61 voi cac giao
dich gia tri thap, hoat dong nay it c6 rui ro va nguoi
dung khong can c¢6 tranh nhiém phap ly. Tuy nhién,
voéi cac giao dich gid tri cao, nguoi dung nén tuan
thti cdc nguyén tac vé mua ban tai san va c6 nghia vu
déng thué.

Ddi voi cdc ci nhin, 6 chirc “dao” hay khai thic bitcoin:
Gia tri luong bitcoin “dao” duoc c6 thé coi nhu thu
nhap (giong nhu viéc khai thac tai nguyén thién nhién).
Vivay, ca nhan va td chiic “dao” bitcoin phai chiu thué
thu nhap trén khoi lugng bitcoin “dao duoc”.

Ngoai ra, d€ nang cao hiéu qua quan ly bitcoin va
cac dong tién ao trong dai han, Nha nudc can co cac
chinh sach nang cao co s¢ ha tang cong nghé thong
tin, xay dung va nang cao nang luc doi ngti chuyén
gia tai chinh, chuyén gia ma héa va bao mat, nang
cao nhan thttc ciia nguoi dan vé ban chat ctia bitcoin
cting nhu cac loai tién 4o khac.

Véi su phat trién khoa hoc cong nghé ddc biét la
cong nghé thong tin truyén thong, su xam nhap va
lan toa nhanh chong cua dong bitcoin ¢ Viét Nam 1a
diéu tat yéu. Cac co quan chirc ndng can nhanh chong
dua bitcoin noi riéng, tién ao ndi chung vao pham vi
quan ly. Vi vay, xay dung va hoan thién chinh sach
quan ly tién ao 1a van dé vira yéu cau tinh kip thoi,
vira yéu cau su than trong.
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