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TOM TAT:

Céng nghé chudi khdi Blockchain la mt trong nhifng xu hudng céng nghé dugc (ng dung
nhiéu trong hién taj vi rweng lai. Tuy nhién, md hinh vén hinh cia nén ting cong nghé hién nay
clia viéc giao dich trai phi€u tai Viét Nam dang di theo mé hinh cii da (dn tai gan 20 niim, v6i
nhiing di€m y&u v& mat bao mat va vin hinh ciing nhu chi phi ddu tr. Do d6, bai viét nghién citu
vé md hinh hé thang giao dich trsi phi€u doanh nghiép sif dyng cdng nghé chudi khdi Blockchain
nhim b kip v6i xu hudng cong nghé clia thé gidi. véi mong mudn cai thién céc diém y&u con

dang tdn tai cha m hinh cd.

Tit khéa: Blockchain, cdng nghé chudi kh), Fintech, giao dich tréi phi€u.

1.M& ddu

Sy phiit trién ctia cdng nghé di 1am thay a8 rat
nhiéu cdc md hinh kinh doanh cda cdc doanh
nghiép & tim vi m ciing nhu cich thfc hoat dong
ctia cic cd quan chinh phi & tdm vi mé. Trong lan
s6ng cic cong nghé mdi ndi, Blockchain duge xem
12 mdt cdng nghé "chia khéa" cho chuyén ddi sé va
Xy dung nén ting cdng nghé thong tin trang Jai
{10). Trong rdt nhiéu linh vyc cd tiém nang ing
dung cong nghé Blockchain, tai chinh vi ngdn hang
lit Iinh vife duoc quan tam chd § hang dau. Linh vic
ti chinh hién nay dang ddng ry6e rit nhidu cd hoi
vii thach thétc mdi khi cong nghé vin dang ti€p e
2idi thi¢u nhitng mé hinh cing nhu cdng nghé mdi.
Chinh diéu nay dd thay ddi b mat nganh tii chinh
trong mot thdii gian diii vd hign qud trinh ndy vin
dang U€p tyc dién ra,

2. Giao dich trai phi¢u tai thi trudng
Vi¢t Nam

Trii phidu 13 m3thinh thire nhin ng cda ngudi
phdt hinh (3 diy 13 doanh nghiép) ddi vdi nhitng
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ngudi bé tién ra mua trdi phi€u [14]. Trdi phi€u
thuding ¢6 1di suit 61 hon so véi glfi (i€l kiem
ngin hing nén cing dde xem 13 kénh diu w hip
dan. Theo bao cdo cia Tap chi Bién «f Tai chinh
(2019), llinh dén thing 06/2019 du ng thi tinfdng
wrdi phi€u doanh nghi¢p dat 10,22% GDP, tang
19.2% so véi cudi ndm 2018 (8.6% GDP). Véi
mic ting an wgng nay. quy mé thy trudng rdi
phi€u doanh nghi¢p dén nay da vugt muc tiéu dé
ra d€n nim 2020. Tuy nhién, d€ thi wrudng trai
phiéu doanh nghi¢p phit trién bén vimg thi con
nhieu vi¢c phdi lam. Mot trong nhimg vin dé
thach thitc 1a khd ndng ti€p cin cda nha diu 1o
nhd €. cing nhu cd sd ha ting cong nghé chua
ddp L’{ng dude nhu cdu phit uién ciia thy tnfding.
er" nay. viéc giao dich trij pi.\ié'u doanh
nghiép chi yéu thng qua giao dich théa thuin
duge thyc hién wén 2 san giao d.ich giao di&h
chitng khodn 1a S Grio dich ch{rng.khoa‘tn TP. Hé
Chi Minh (HOSE). vi $3 Giao dich .

hing L
Ha Noi (HSX), ching khodn
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Quy trinh giao dich tri phi€u cd ban hién nay
cua thi trudng ching khodn:

(1) Cdc doanh nghiép ding ky ph4t hanh trii
phié€u theo quy dinh vdi cic S& Giao dich. S& Giao
dich s& c&p phit ma wii phiéu.

(2) Nha diu  ding ky tii khodn va ndp tién
vao cdc cong ty chiing khodn 1A thanh vién cla cdc
S4 Giao dich.

(3) S§ Giao dich niém yét cic tréi phi&u 1&én hé
thdng giao dich va céc bang dién 1. Nha ddu w dat
1énh giao dich trdi phi€u thdng qua cdc cong ty
chitng khodn.

(4) Céc giao dich khdp 1énh dugc xit 1y v hoan
1at ong khodng thdi gian T+2 gidng vdi viéc giao
dich ching khodn.

NEu xét vé mat cdng nghé, md hinh cd ban cia
viéc giao dich hién nay déu dua (rén md hinh Mdy
khdch - Mdy chu (Client - Server) (Hinh 1). Tat ca
céc giao dich Y nhi dau tv dudc chuyén 6€n cong
ty chitng khodn, sau d6 s& duge chuyén dén S
Giao dich. Tai S8 Giao dich, tat ci cic 1énh sé dugc
XU Iy tap trung va trd k&t qud nguoc lai cho nhd dau
. C6 nhitng diém bit cap ciia md hinh giao dich
dang Mdy chi - My khich va cich thic tri€n khai
theo md hinh hién tai c6 thé chira bao gf)m:

Hinh 1: M6 hinh Client - Server

—_— - "
Server Base

(1) DAu v hé thdng mdy chi véi cdc co s§ dir
liéu phin tén, quy trinh sao hvu dy phdng véi cic
hé lhong luu i rat ddt dé. Hién nay, v8i cdch
thic 1§ chife dif liéu theo kidu cd s dir lidu truyén
théng doi hdi cdc S& Giao dich phdr xay dung
rung 1am dif liéu 16n v6i mic dau 1 cao. Khi nhu
cdu cda thi trudng tiing 1&n diéu ndy cung ddi héi
Sd Giao dich phdi hep tuc ning cip hé thdng
nhim dép ng nhu ciu tuong ting. Tit cd moi chi
phi ddu ur gdn nhy déu ddn hét vé S& Giao dich vi
ddy la trung tdm x{ ly dit liéu. Ngoai viéce xdy
dyng hé thdng giao dich, S& Giao dich ddng thai
phdi \ay dyng cdc trung tam luu trir du phong, citc
hé théng nay chi phi cing rit cao. Didu ndy ciing

kéo theo chi phi vin hinh cao vi doi hdi d§i ngu
nhan vién c6 chuyén mén cao.

(2) Hé théng mf\)f chi vdi co sé dit liéu mp trung
cling nhu cdc h& théng giao dich, kénh truyén gilfa
nha ddu wr va cong ty chitng khodn chinh la nhiing
di€m y&u bao mit c6 thé bi khai thdc vi myc dich
xau [8]. That vay, chi cin tin tic c6 khi niang dot
nhap dugc vio thong qua c4c diém yeu trén, dif liéu
cBa 10an bd hé thdng hoan toan 6 thé bi sita ddi ma
khong bi phit hi¢n. Hoc chinh nhdn vién van hanh
hé théng ciing c6 kha ning sia chira dir ligu.

(3) Viéc tién khai c4c ¢ng dung dya trén md
hinh mdy chd - mdy khdch 180 nhiéu thdi gian vi
phai xdy dung dva trén tiéu chuin cia hé théng
maéy chii x 1y giao dich, diéu nay khong phai lic
nao ciing ¢6 thé dip tng dude dé dang. Viéc cang
ting thém nhiéu dng dung cing lam phit sinh thém
5 phifc tap ciia hé thdng, chi phi dau s ciing ting
1&n nhung chua chiic d4p ng dugc nhu ciu si dung.

Trong céc hé thong tai chinh, viéc ddm bio dir
ligu nhat quin va tinh khéng thé thay ddi [a diéu
cuc ky quan trong. Chinh vi cdc diém y&u quan
trong trén, vdi sy pht rién cda cong nghé, phat
minh ra cdng nghé Blockchain di titng budc gidi
quyét dugc cac van dé trén.

3. Co ban vé céng ngh¢ chudi khdi
(Blockchain)

Theo Gartner, Inc. (2018), thi trudng \tng dung
cong nghé Blockchain vidn dang con § mic do
khai ddu va con phdt rién lién tuc wong cdc nam
1i€p theo. Dy bdo dén ndm 2026 thi rudng dng
dung Blockchain s& dat mic 360 ty USD va hon
3.160 ty USD dén nam 2030. Ciing theo duy bdo
cGa b4o cio nay dén nam 2021, trén 90% nhém
100 ngan hang hing ddu th€ gidi sé trién khai ung
dung cla Blockchawn trong cdc dich vu va sin
ph&m ctia minh.

Theo nhiéu tac gid, ¥ twdng Blockchain dudc
dua ra vi thi&t k& bdi Satoshi Nakamoto vdo ndm
2008 [10, 11, 5] vd dugc hién thuc héa vao nam
sau d6 nhu la m6L phan cdt 16i cda Bitcoin [12].
Cong nghé Blockchain rudng déng vdi co sd dir
liéu, chi khic d viéc cdch thifc teong tic véi cd s8
dir liéu. Cong nghé Blockchain déng vai trd nhy la
mot cudn s6 cii cho tat ¢ cdc giao dich. Trong giai
doan (it 2008 dén nay. rat nhiéu cong nghé da duac
phdt wién dya wén Blockcham. Céng nghé
Blockchain d€n nay ¢d bin di hodn thién vdi rit
nhiéu cic nén ang khdc nhau, Blockehain cung cip
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mdt cd s& dit liéu phan tan dudi dang cdc s3 céi
dang s6, cic s cdi ndy dugc lién k€t va cap nhat
vdi nhau trong mé1 mang Iu6i. TAt ¢4 cic hoat djng
giao dich trong mang Wdi déu phii duge xf 1y va
xdc thye bdi cdc thanh vién trong mang 1u6i khong
cin phdi qua mdt bén trung gian thi ba trude khi
dudc difa vao cd s3 dir Liéu Blockchain. (Hinh 2)

Hinh 2: Mé hinh ¢d s¢ dif liéu Blockchain

Céch thic céc giao dich dugce thyc hién én mo
hinh Blockchain (Hinh 3):

(1) Khi giao dich xay ra giia hai diém niit trong
mang ludi, cic giao dich s& digc md hoa thanh
chudi bam va lwu trir tam d€ chds xir ly va ghi nhan
trong hé thdng dif liéu. Céc dir liéu nay c6 thé bao
gbm thdng tin vé ngay thang. théng tin vé ngudsi
23i. ngudi nhan, s& lugng, loai....

(2) Cic dit liéu giao dich dz dugc ma héa bing
céc chit ky dién (& cda ngudi gdi va ngudi nhan d€
dambaotinh todn ven v tinh x4c thyc.

(3) Sau d6 dudc phit 1én toan bd hé lhong mang
IuGi gom céc diém nit cg s8 dit ligu nhiim xir Iy va
chiing thyc.

(4) TAt ¢4 cdc diém ndt s€ cung nhau uén hinh
Xt 1y va chitng thyc cdc giao dich ca (it cd cic
diém nit trong mang Iuéi.

(5) Sau khi tat ¢ cdc giao dich da dugc ching
thyc, cc giao dich s& dudc thém viio trong ¢d s3 dir
li¢u cha titcd cic di€m nit.

(6) Giao dich da dugc hoan 141, T4t ca cic 2iao
dich dudc k&1 ndi ngugce lai véi cac dir liéu giuo dich
cid theo cdch thirc khdng thé ddo nguge dong (hdi cé
thé dé dang xem lai céc giao dich trong qué khit
cla toan bd cd s8 dir liéu Blockchain.

Blockchain dugc chia lam hai dang la
Blockchain céng khai (Public Blockchain) va
Blockchain riéng tu (Private Blockchain) dya trén
kha ning truy cap vdo cd sd dir liéu Blockchain
cha ngudi ding. Cdc cong nghé Blockchain cong
khai hoic md cho phép bal cif ai ciing ¢ thé
tong tic véi mét bén giao dich khdc. Danh tinh
gilra hai bén la gid danh hodc thim chi hoan toan
an danh [19). Cic c6ng nghé Blockchain riéng w
hodic déng chi cho phép cic cd nhan hoic 18 chite
d3 dugc xdc thyc va bi€t nhau truy cip vao s8 cdi
d€ nhap va xem dir liéu. Tai day, nhitog ngudi
khdc biét danh tinh cia 13t cd ngudi ding rudc
khi giao dich. Céc céng nghé Blockchain c6 thé
khdc nhau nhung tdt cd déu chia sé nhing dac
di€m cd bin: (1) déu la céc mang ngang hang
(P2P) phi tap trung, trong d6 mdi ngudsi tham gia
duy tri m6t bén sao cha mot s8 ci (co s3 dit liéu
Blockhain); (2) 13t ca déu duy tri cdc bdn sao
aong bo théng qua mét gmo thic duge goi la
ddng thuan; (3) a1 ca déu (hé hién khd ning bat
bién, ko th€ thay d3i cia cd 58 dir ligu, ngay cd
kht cdc di€m nit c6 thé bi tan cong hoic bj stta
mot cdch khong mong mudn [4).

4. Mo hinh h¢ thdng giao dich trai pluéu cOng
ngh¢ Block Chain dua trén nén tang
Hyperledger Fabric

4.1. M6 hinh cosé ciia Hyperledger Fabric

Ma hinh Blockchain rt pbi hop véi cic linh vic
(i chinh va giao dich Gién & bdi vi khi nang chitng
thytc., su nhél qudn ciing nhy syt bat bién cda cic dir
li¢u giao dich | 16]. Dang thsi. md hinh phi tip trung

Hinh 3: Cach thife giao djch trén mang IGi Blockchain

i
1.0% xuit gizo thee . 1?:‘0’:':;"
dih ysd mang I
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cia Blockchain ciing giép cho kha nang phan tin
nij ro, chi phi diu 5o véi cdc md hinh giao dich ¢6
bén thit ba ruyén théng. Thi trudng tréi phiéu 1a
mot trong nhing thi trudng tiém niing c6 thé ing
dung c8ng nghé Blockchain. Véi hang loat cic nén
tdng Blockchain mdi xuft hién viéc dé xudt mot md
hinh § wdng cho viéc ing dung Blockchain vao thj
truding trdi phiu 12 rat can thi€t. Vdi dac tinh cda
thi truding i phi€u, mé hinh cin 4p dung nén 12
mo hinh Private Blockchain. Hyperledger Fabric la
mdt trong nhifng nén tdng Blockchain riéng v xdy
dung dya trén Linux. Bugc Linux Foundation xay
dung va hd trg it nim 2015 véi muc dich tao ra nén
tang Blockchain dng dung cho nhiéu linh vyc. Thay
vi dua ra mdt tiéu chuin Blockchain duy nhat,
Linux Foundation khuy&n khich moi ngudii d6ng
86p vao Hyperledger Fabric, cing nhau phét trién
b5ng céich d€ cho Hyperledger dudi dang 12 mot
nén tang ngudn mg. Hién nay, Hyperledger Fabric
dudc st dyng it nhiéu trong cic nén ting kinh
doanh lién quan dé&n tai chinh va xi Iy giao dich
ciing nhu linh vitc hiu c4n (Logistics). Hyperledger
Fabric ¢6 ciu triic trién khai theo dang c4c phan hé
(module). Md hinh cdc thanh phﬁn cd bin cia
Hyperledger Fabric theo Hinh 4.

Hinh 4: M6 hinh mang IU6i Hyperledger Fabric

Neudn- (7]

Hé thoéng mang Blockchain Hyperledger
Fabric (d4t tén 12 N) dugc bdt ddv khi mot dich vy
xir ly giao dich (Odering Service) (ky ty 0O4) dudc
thigt 13p. Céc thiét 1ap cho 04 s& dudc goi 12 NC4
(Network Conflgurallon) R va R4 1A cic (8 chic
duge quyén cau hinh cho dich vu xd Iy giao dich
04. R1 v2 R4 dugc xem nhy t6 chifc qudn 1y cao
nhit cia ci hé thdng Blockchain. Hé thSng mang
N ciing hinh thanh cic (8 chifc tritu wgng goi 12
Consortium. C4c Consortium niy s& duge 4nh xa
céc hoat dong kinh doanh thyc t& vio hé thdng
mang N. Tir O4 lién k&1 vé1 kénh C1 (Channel).

day 1a kénh d€ cic diém nit mang ciing nhu cic
thanh phdn trong mang giao ti€p vdi nhau, cdc
diém nit clia mang Blockchain dudc ky hiéu 12
Pl P2. Trén cic di€m niit sé c6 cic cd 3 dir liéu
6 cdi cda timg nut 1a L1 va dich vu hgp déng
thdng minh (Smart Contract) S5. CAl, CA2, CA4
la céc thanh phin diing d€ xdc thye ngudsi dang
trong cic (3 chifc va cic diém nit. Al. A2 )2 chc
ttng dung dugc xiy dung cho ngudi dung cudi cé
thé st dung, cdc ng dung ciing wang tic vé1 h§
th&ng mang théng qua kénh C1.

Blockchain Hyperledger Fabric cung cap cic
tinh ning vé bdo mit: bio vé dif liéu va bio vé
danh tinh. D€ bdo vé dit lidu, ngoai viéc sir dung
céc phuong phdp md héa thdng thudng cda cic
cong nghé s cdi phan tan khac, Fabric cho phép
han ché phan phéi dif liéu giifa nhifng ngudi tham
gia mang. S& dung Kénh(Channel) gitip han ch&’
viéc phd bi€n dir liéu, chi cho nh6m thanh vién
duge phép tham gia kénh. Viéc phd bién dit liéu
¢6 thé bi han ché& ngay ca trong kénh cho phép cic
chinh sdch dic biét han ch€ cic tap hgp con clia
cdc thanh vién kénh duge nhin d lidu riéng
chia cdc giao dich. D€ bio vé danh tinh ciia ngudsi
dang, Fabric c6 tinh ning B nhan dang, ki€m
sodt lugng théng tin lién quan dén npudsi ding
phéi dudc ti€t 16. Mot khia canh quan trong khic
clia ki€n tric Hyperledger Fabric 13 cic thanh
phin tich hop, trién khai Cd sd ha ting khoa cong
khat (PKI) dva trén tiéu chuin X.509 dugc
Hyperledger Fabric s¢ dung dé xdc minh chit ky
56 trong qud trinh thuc hién giao dich.

4.2. Cdc doi trtgng tham gia

Dya trén md hinh co ban cia Hyperledger
Fabric, dé xuit § tdng xiy dung mot hé théng giao
dich wai phi€u dya trén nén ting Block Chain
Hyperedger Fabric. (Hinh 5)

Céc bén tham gia vio hé théng ndy s& bao gdm:
(Xembing).

4.3, Tuomg tdc giita nha dau tuva hé thong

D3i véi cdc nha diu v, sé thébng qua céc Ung
dung dugc tao ra dya trén cdc API tif hé théng
Blockchain Hyperledger Fabric. Cdc itng dung
nay dugc thi€t ké dudi dang trang web hay ng
dung trén cic thi€t bi di déng théng minh
(Smartphone). Cic External-CA lam nhiém vu
cung cip cdc dich vy chit ki dién it dién wr
(Digital Signature) cho cdc thanh vién trong hé
théng mang Blockchain. Ordering Service Ja cic
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Hinh 5: Céc dél idgng tham gia véo mang IUGi
Blockchain riéng 1 giao djch tréi phiéu

m

Urbandhuratain ~

HE thng Blockehain
Giao dich Ui phidu

J

Nigon g 1hanh tosn

Nguébn: [7]

St gao dik cning khain

« Bang ky ma trai phidu giao dich cho cac logi
trai phigu
Sb_alao * M i khodn giao dich cho cac cang ty
chimg ’ .
fooan | inlosn
(HOSE « Ndi Iuu ky cac trai phigu [
HSX) * |« X&cthye va xUrly cac giao dich |
+ Gill cAu hinh cho mang Iu6i va cau hinh cac |
Ifnh
« Tham gia vao viéc tao I3p va giam sat hé
Uyban | théng giao dich tréi phidu cong nghé |
chiing Blockehain |
khoén + Gid ¢du hinh cho mang [udi va cau hinh cac
kenh !
Ngan +Trung gian thanh loan cho cac cong ty |
hang chimng khoan |
thanh | * Xac thyc va xUi I cac giao dich ciing nhu |
todn xac thue s6 du clia cac tai khoan nha dduty, !
trung « Théng béo cho S¢ giao dich d& hoan thanh
glan vige Ivu ky trai phigu.
+ Nhan Ignh mua tri 1 cac nha dau tu théng ‘

[
| : qua cac kénh
| * Chuyén Uén 1 cac 1 khodn nha dau tu }
| sang cho ngan hang thanh tean trung gian
| odngty | « Xac nhan & phi€u giao dich thanh cong
| ching | véinhadduty
| khoén | *Xac thyc va xtly cAc giao dich
| « Cac cong ty chimg khoan gil vai trd nhy
! | mot Consortium trong mé hinh cg 6 cua
‘ | HyperLedger
| ==

g
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nit mang trong hé théng Blockchain o nhigm \{1.1
X& ly vi tao ra cdc chudi khdi vgi vo. thOng un
giao dich dudc dua vao. Trong mo hinh Ay,
Ordering service bao gdm cac Cong ty chifng
khodn, S& Giao dich, Ngan hang trung gian thanh
to4n. Cc di€m nidt trong Odering Service <& X\ Iy
cac giao dich nhdn dugc tif nha ddu tu, cing nhau
chirng thie céc giao dich va sau cing 1a luw o cdc
giao dich thanh cong duér dang co sd dit ligu
Blockchain phin t4n dua trén nén tdng
Hyperledger Fabric. (Hinh 6)

4.4. Cdc kénh truyén dit ligu giia cdc thanh
vién trong h@ thong mang ludi

Bio mit vi quyén riéng wr cia dit liéu c6 tim
quan trong hing ddu d€ bdo toan thdng tin nhay
cdm cla 141 ca nhitng thanh vién tham gia trong
mang blockchain. Phuong phép dudc trién khai
trong Hyperledger Fabric d€ ddm bio dir ligu
dugc an 1odn, bio mat 1a st dung cic kénh truyén
dit liéu (Channel) riéng giira cac ddi wgng trong
hé thdng mang Wi Blockchain. Cdc kénh dif ligu
clia hé thdng giao dich trdi phi€u céng nghé
Blockchain s€ dugc phan chia vi tich bach dé
dim bdo mic d6 an toan vé théng tin. Kénh c8ng
khai (Public Channel): dy I kénh si dung cho (4t
cd cic d8i wong trong hé théng mang luéi
Blockehain. Céc théng tin truyén trén kénh nay
mang tinh bio mjt thip, co thé cung cip dé dang
cho 1t cd cdc thanh vién trong hé thang. Trong hé
thang Guao dich 1rdi phi€u Blockchain con thi€t
l4p cic kénh riéng (Privale channel) d€ chija sé 4t
li¢u véi cdc d6i twigng cu thé wong mang Iudi. Céc
cc‘fng ty chifng khodn khéng mudn chia sé chi tigt
cuia riéng ho vé cdc giao dich cia cic nha dau tv
cda ho \'(Ji‘ cdc cong ty chiing khodn khic. Dya
U€n yeu ciu nay. mt kénh riéng di duge (rién
khai d¢ chg phép dif héu rigng e dudc sit dung v
Chidlﬁ(}t chia s¢ vdi nhitng di€m nit dugc xéc dinh
cu thé (Hinh 7).

5.K&tluan

Cong nghé chudi khéi Bloc
hen mang lai rdlt nhidu Igi jch
chinh v ngin hang. Viéc gn
Blockehain hién nay di khong
khi cdc nén ting
Hién nay ¢

kchain dang hita
rong linh vyc tai
2 dung céng nghé
; cOn qud khé khin
) .)du ¥d dang duge hodn thién,
4 quoc gia rong ki,
iy dung cdc nén ting Ihmﬂ t
da1 nhy Thai Lan g3

vye déu "ing
AN QUOC gla g
€0 ké hoach trién khy; 1,4
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Hinh 6:
ro—

| Djch vu chir ky 58

b

Cacthanh vign trong h8 théng Blockchain

Cdch thifc idng téc giita nha dau fu' va hé théng giao dich tidi phiéu

Co s& dir ligu Bladkchain

Endorser

Ocdering Service
Chaincode

Cient Agpleation
DK

\ Nha Dau Tu

Events

HyperLedger Fabric Netwark

Hinh 7: Minh hoa cGeh thifc céc kénh tuyén gidla cac diém nit frong mang I/Gi

Ngin hang tharh
e :
CACH CA Cxa
Poert.SD
Cranade 1 Pube chanel
Private channel

Private channel

théng thanh todn quéc gia PromptPay [l], hé
théng giao dich trdi phi€u DLT dia trén cong
nghé Blockchain [13]. Cambodia cing dang cé
dy §n hé théng thanh (odn quéc gia mang tén
Bakong, trong d6 c6 mét phdn sif dung cong nghé
Blockchain [9). Maylaysia cling ¢6 nhirng budc di
vé chinh sich d& khuyé&n khich sy phit trién cta
Fintech [2]. Xu (h€ 1rién khai cdc dng dung
Fintech néi chung va Blockchain néi riéng la
khéng thé ddo ngudc.

Tai Viét Nam, 1§ trinh h§ trg Fintech da c6
nhitng budc tién khd rd ring théng qua céc chinh
séch cia Chinh phi va cu thé han 12 Ngan hang
Nha nu6c [18. O cip dd I6n hon, cic hé thdng
giao dich chifng khodn hién tai ciing di (6n 1ai
g4n 20 nam, dua ra ¥ wdng, mé hinh méi cho cdc

hé thdng giao dich tai chinh la diéu cin thi€l. Bai
vi€t nay chi dé cap van d& & mic dd ¥ wéng cho
mdt md hinh giao dich trdi phiéu dya trén cong
nghé Blockchain nén ting mi ngudn md
Hyperledger Fabric. Biing trén géc do cong
nghé, céc I¢i ich ciing nhu md hinh t8ng h& da
duge dua ra. tuy nhién d€ hién thyc dugde ¥ wdng
c¢dn céc nghién cidu chuyén sdu hon &€ dénh gis
tinh kha thj va khd nang dp dung. Vigc hién thyc
héa duge gidi phdp Giao dich trdi phi€u (rén cong
nghé Blockchain sé gitip ning tdm thi trudng trdi
phi€u, gidp cho cic doanh nghiép cing nhu nha
diu 1w ti€p cin v6i thi rudng trdi phi€u thudn tién
hon. gitip cho cdc co quan qudn ly cing nhy cdc
don vi tham gia cé dudc nén 1dng 161 han d€ phit
1rién thi g @
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ABSTRACT:

Blockchain technology which is one of top tech trends has been widely applied in various
fields. The current technology platform of bond trading in Vietnam was developed 20 years
ago and has revealed its weaknesses in terms of security, operations and also operating
expenses. This paper presents the application of Blockchain technology in bond trading which
has been implemented in the world in order to enhance the efficiency of Vietnam’s bond
trading platform.

Keywords: Blockchain, blockchain technology, fintech, bond irading.
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