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TOM TAT: 
Cdng nghe chudi idioi Bloclcchain Id mdt trong nhiiing xu hildng cdng nghe di/dc u'ng dung 

nhieu trong hien tai va tifdng lai. Tuy nhien, md hinh vdn hdnh cua nen tang cdng nghe hien nay 
cija viec giao dich trdi phi^u lai Viet Nam dang di theo md hinh cii da ton tai gdn 20 nam, vdi 
nhiJng diem yeu ve m5t bao mdt va vdn hdnh cung nhif chi phi ddu tif. Do dd, bai viet nghien ciJu 
ve md hinh hd thd'ng giao dich trdi phieu doanh ngliiSp su" dung cdng nghe chudi kho'i Bloclcchain 
nham bdt kip vdi xu hifdng cdng nghe ciia thi gidi, vdi mong muon cai thidn cdc di^m yiu cdn 
dang ton tai cfla md hinh cu. 

TiJf khoa: Blockcham, cdng nghe chudi khd'i. Fmtech, giao dich trdi phi^u. 

l.MoTd^u 
Sif phdt trien cua cdng nghe da lam thay doi rat 

nhieu cac mo hinh kinh doanh cua cdc doanh 
nghiep 6 tam vi md cung nhif cdch thifc hoat ddng 
cua cdc cd quan chinh phu d tdm vT md. Trong lan 
sdng cdc cdng nghe mdi noi, Blockchain du'dc xem 
la mot cdng nghe "chia khoa" cho chuyen doi so' va 
xay difng nen tang cdng nghe thdng tin tifdng iai 
[10]. Trong rat nhilu ITnh viTc cd tiem nang iJng 
dung cdng nghe Blockchain, tai ctiinh va ngan hang 
la ITnh vifc du'dc quan tdm chu y hang dau. Linh vifc 
tai chinh hien nay dang dihig trU'dc ra't nhieu cd hoi 
va thdch thiJc mdi khi cdng nghe van dang tiep tuc 
gidi thieu nhifng md hinh cung nhif cdng nghe mdi. 
Chinh dieu nay da thay doi bd mat nganh tai chinh 
trong mot thdi gian dai va hien qua trinh ndy vdn 
dang tiep tuc dilnra. 

2. Giao dich trai phieu tai thi tri/cfng 
Vi^t Nam 

Trdi phieu la mdt hinh thtfc nhdn nd cua ngifdi 
phat hdnh (d day la doanh nghiep) doi vdi nhffng 

ngifdi bd tien ra mua trdi phieu [14]. Trdi phieu 
thu'dng cd lai sua't td't hdn so vdi giJi tid't kiem 
ngdn hang nen cung du'dc xem Id kenh dau tif hap 
dan. Theo bdo cdo cua Tap chi Dien til Tai chinh 
(2019), tinh de'n Ihdng 06/2019 dif nd thi tnfdng 
trdi phieu doanh nghiep dat 10,22% GDP, tang 
19,27c so vdi cud'i nSm 2018 (8.6% GDP). Vdi 
md'c tang a'n tifdng nay, quy md thi tnfdng trdi 
phieu doanh nghiep de'n nay da vifdt muc tieu de 
ra den nam 2020. Tuy nhien, de thi tnfdng trdi 
phieu doanh nghiep phat trien ben vffng thi cdn 
nhieu vi6c phai lam. Mot trong nhffng va'n de 
thdch thffc la kha nang tiep can ciia nha dau lif 
nhd le, cdng nhif cd .sd ha tdng cong nghe chifa 
dap ifng difdc nhu cau phdt trien cua thi tnfdng 

Hien nay,_^viec giao djch trdi phi^u doanh 
nghiep chu yeu thdng qua giao dich thoa thuan 
dUOc th^c h.an tren 2 sdn giao dich giao dich 
chifng khoan la Sd Giao dich chffng khoan TP H 6 
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Quy trinh giao dich trdi phiiu cd ban hien nay 
cua thi trffdng chffng khodn: 

(1) Cdc doanh nghi6p ddng ky phat hanh trdi 
phieu theo quy dinh vdi cdc Sd Giao djch. Sd Giao 
dich se cap phdt ma trai phieu. 

(2) Nhd ddu tif dang ky tai khoan va ndp tien 
vao cdc cdng ty chffng khodn la thanh vien cua cac 
Sd Giao dich. 

(3) Sd Giao dich niem yet cdc trai phieu len he 
thd'ng giao dich va cdc bang dien tuf. Nhd dau tff dat 
lenh giao dich trdi phieu thong qua cdc cdng ty 
chffng khodn. 

(4) Cac giao dich khdp 16nh dffdc xff ly va hoan 
td't trong khoang thdi gian T+2 giong vdi viSc giao 
dich chffng khoan. 

Ndu xet ve mat cdng nghe, mo hinh cd ban cua 
viec giao dich hien nay deu dffa tren md hinh May 
khdch - Mdy chu (Client - Server) (Hinh 1). Td't cd 
cac giao dich tff nha dau tff dffdc chuyen de'n cong 
ty chffng khodn, sau do se dffdc chuyen de'n Sd 
Giao dich. Tai Sd Giao dich, td't cd cac lenh se dffdc 
xff ly tdp trung va tra k6't qud ngffdc lai cho nha dau 
tff. Cd nhffng diem bat cdp cua mo hinh giao dich 
dang Mdy chu - May khdch va cdch thffc trien khai 
theo mo hinh hien tai cd the chi ra bao g6m: 

Hinh 1: Mo hinh Client - Server 

(1) Ddu tff he thd'ng may chu vdi cac cd sd dff 
li$u phdn tan, quy trinh sao Iffu dff phdng vdi cdc 
he thd'ng Iffu trff ra't dat do. Hien nay, vdi each 
thffc td chffc dff li6u theo kieu cd sd dff iidu truyen 
thd'ng ddi hdi cdc Sd Giao dich phai xdy dffng 
trung tam di? lieu Idn vdi mffc dau tff cao. Khi nhu 
cau cda thj trffdng tdng Idn di^u nay cung ddi hoi 
Sd Giao dich phai tid'p tuc nang cap he thd'ng 
nhdm ddp ffng nhu cau tffdng ffng. Td't ca moi chi 
phi dau tff gan nhff deu don het ve Sd Giao dich vl 
day la trung tdm xuf ly dff lieu. Ngoai viec xdy 
dffng he thd'ng giao dich, Sd Giao dich dong thdi 
phdi xay dffng cdc trung tam Iffu trff dff phdng, cdc 
he thd'ng ndy chi phi cung ra't cao. Dilu nay cung 

keo theo chi phi vdn hdnh cao va ddi hdi ddi ngij 
nhdn vien cd chuyen mon cao. 

(2) He thong may chu vdi cd sd dff lieu tap trung 
cung nhff cac he thd'ng giao dich, kenh truyen giffa 
nha dau tff va cdng ty chffng khoan chinh la nhffng 
diem ye'u bao mat cd the bi khai thac vl muc dich 
xa'u [8]. That vdy, chi can tin tdc cd kha nang dot 
nhdp dffdc vdo thong qua cac diem ye'u tren, dff Ueu 
cua toan bd he thong hoan toan cd the hi sffa d6i ma 
khdng bi phat hien. Hoac chinh nhan vien van hanh 
he thdng cung cd kha ndng sffa chffa dff lieu. 

(3) Viec trien khai cdc ffng dung dffa tren md 
hinh mdy chii - may khdch td'n nhilu thdi gian vl 
phdi xdy dffng difa tren tieu chuan cua he thd'ng 
mdy chii xff ly giao dich, dilu nay khdng phai liic 
ndo cung cd the dap ffng dffdc de dang. Viec cdng 
tang them nhieu ffng dung cang lam phat sinh them 
do phffc tap cua he thd'ng, chi phi dau tff ciing tang 
len nhffng chffa chac dap ffng dffdc nhu cau sff dung. 

Trong cdc he thd'ng tai chinh, viec dam bao dff 
lieu nhd't qudn va tinh khdng the thay doi la dieu 
cffc ky quan trong. Chinh vl cdc diem yd'u quan 
trong tren, vdi sff phdt trien ciia cdng nghe, phdt 
minh ra cdng nghe Blockchain dd tffng bffdc giai 
quye't dffdc cdc van de tren. 

3. Crf ban ve c6ng ngh? chu6i khS'i 
(Blockchain) 

Theo Gartner, Inc.(2018), thi trffdng ffng dung 
cong nghe Blockchain vdn dang con d mffc dd 
khdi dau va cdn phdt trien lien tuc trong cdc ndm 
tiep theo. Dff bdo den ndm 2026 thi trffdng ffng 
dung Blockchain se dat mffc 360 ty USD va hdn 
3.160 ly USD de'n nam 2030. COng theo dff bdo 
cua bdo cdo nay de'n nam 2021, tren 90% nhdm 
100 ngdn hang hang dau the gidi se Irien khai ffng 
dung ciia Blockchain trong cac dich vu vd sdn 
pham cua minh. 

Theo nhieu tac gia, y tffdng Blockchain dffdc 
dffa ra vd thiet ke bdi Satoshi Nakamoto vdo nam 
2008 [10, II. 15] va dffdc hien thffc hoa vdo nam 
sau do nhff la mdt phan cd't loi ciia Bitcoin [12]. 
Cong nghe Blockchain tffdng dong vdi cd sd dff 
lieu, chi khdc d viec cdch Ihffc Iffdng tdc vdi cd sd 
dff heu. Cdng nghe Blockchain ddng vai trd nhff la 
mot cud'n so cai cho td't ca cac giao dich. Trong giai 
doan tff 2008 den nay. ra't nhieu cdng nghe da dffdc 
phdt trien dffa tren Blockchain. Cdng nghe 
Blockchain de'n nay cd ban da hoan thien vdi rd't 
nhieu cac nen tang khdc nhau, Blockchain cung ca'p 
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mdt cd sd dff heu phan tan dffdi dang cac so cai 
dang sd, cac so cdi nay dffdc lien ke't vd cap nhat 
vdi nhau trong mot mang Iffdi. Tat ca cac hoat dong 
giao dich trong mang Iffdi d^u phai dffdc xff ly vd 
xdc thifc bdi cdc thanh vien trong mang Iffdi khdng 
can phai qua mdt bdn trung gian thff ba trffdc khi 
dffdc dffa vdo cd sd dff lieu Blockchain. (Hinh 2) 

Hinh 2: Md hinh cd sd dU lieu Blockchain 

~ - . ^ ^ • - » - ^ 
KM** ^ ^ 9 ^ mStM ^ ^ 9 ^^m 

Cdch thffc cdc giao dich dffdc thffc hien tren md 
hinh Blockchain (Hinh 3): 

(1) Khi giao dich xdy ra giffa hai diem nut trong 
mang Iffdi, cdc giao dich se difdc ma hda thanh 
chudi bdm va Iffu trff tam de chd xff ly va ghi nhdn 
trong he thdng dff lieu. Cdc dff lieu nay cd the bao 
g6m thdng tin ve ngay thdng, thdng tin ve ngffdi 
gdi, ngffdi nhdn, sd Iffdng, loai,... 

(2) Cdc dff Heu giao dich dd du'dc ma hoa bang 
cdc chff ky dien tff ciia ngffdi gdi va ngffdi nhdn de 
dam bdo tinh toan ven va tinh xac thffc. 

(3) Sau dd dffdc phdt len toan bd he thd'ng mang 
Iffdi gom cdc di^m nut cd sd dff lieu nham xff ly va 
chffng thffc. 

(4) Tat ca cac diem niit se ciing nhau tien hanh 
xff ly va chffng thffc cac giao dich cua td't cd cdc 
di^m nut trong mang Iffdi. 

(5) Sau khi td't cd cdc giao dich da dffdc chffng 
thffc, cdc giao dich se dffdc thdm vao trong cd sd dff 
lieu cOa td't cd cdc diem niit. 

(6) Giao dich da dffdc hodn td't. Td't ca cac giao 
dich diXdc kit nd'i ngifdc lai vdi cdc diJ lieu giao dich 
cu theo each thffc khdng the dao ngUdc dong ihdi cd 
the de dang xem lai cac giao dich trong qud khff 
cua toan bd cd sd dff lieu Blockchain. 

Blockchain dffdc chia lam hai dang la 
Blockchain cdng khai (Public Blockchain) va 
Blockchain rieng tff (Private Blockchain) dffa tren 
khd ndng truy cap vao cd sd dii lidu Blockchain 
cua ngffdi diing. Cdc cdng nghe Blockchain cdng 
khai hoac md cho phep bd't cff ai cung cd th^ 
tffdng tdc vdi mot bdn giao dich khdc. Danh tinh 
giffa hai bdn Id gid danh hoac thdm chi hodn toan 
an danh [19]. Cdc cdng nghe Blockchain rieng tff 
hoac ddng chi cho phep cdc cd nhan hoac td chffc 
dd dffdc xac thffc va bidt nhau truy cap vao sd cdi 
de nhap vd xem dff lidu. Tai day, nhffng ngffdi 
khdc biet danh linh cua td't ca ngffdi diing trffdc 
khi giao dich. Cdc cdng nghe Blockchain cd the 
khdc nhau nhuhg td't ca deu chia se nhffng ddc 
didm cd ban: (1) deu id cdc mang ngang hang 
(P2P) phi tap trung, irong dd mdi ngffdi tham gia 
duy tri mdt bdn sao ciia mdt sd cdi (cd sd dff lieu 
Blockhain); (2) td't ca deu duy tri cdc ban sao 
dong bd Ihdng qua mdi giao thffc dffdc goi Id 
dong thuan; (3) td'l cd deu the hien kha ndng bd't 
bien, ko the thay ddi cua cd sd dff lieu, ngay d 
khi cdc diem nui cd the bi td'n cdng hoac bi sffa 
mdt each khdng mong muon [4]. 

4. Mo hinh hd thdng giao dich trai phid'u cdng 
ngh? Block Chain dffa tren nin tang 
Hyperledger Fabric 

4.1. Md hinh cifsdcua Hyperledger Fabric 
Md hinh Blockcham rai phu hdp vdi cdc linh vffc 

tai chinh va giao dich tien te bdi vi kha nang chffng 
thffc, sff nhat qudn cung nhff sff bd't bidn ciia cdc dff 
lieu giao dich [ 16]. D6ng thdi, md hinh phi tap tning 

t^nh 3: Cdch thC/c giao djch tren mqng li/di Blockchain 
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cua Blockchain cung giup cho kha nang phdn tan 
rui ro, chi phi dau tff so vdi cdc md hinh giao dich cd 
ben ihff ba truyin thdng. Thi irffdng trdi phieu la 
mot trong nhffng thi trffdng tiem ndng cd the ffng 
dung cong nghe Blockchain. Vdi hang loat cac nen 
tang Blockcham mdi xua't hien viec de xud't mot md 
hinh y tffdng cho viec ffng dung Blockchain vao thi 
trffdng trdi phie'u la rat can thidt. Vdi dac tinh cua 
thi trffdng irdi phid'u, md hinh can dp dung nen la 
md hinh Private Blockchain. Hyperledger Fabric la 
mot trong nhffng nen tang Blockchain ridng tff xdy 
difng dffa tren Linux. Difdc Linux Foundation xay 
dffng va hdlrd tff nam 2015 vdi muc dich tao ra nen 
tdng Blockcham ffng dung cho nhieu ITnh vffc. Thay 
vi dffa ra mdt tidu chu^n Blockchain duy nha't, 
Linux Foundation khuye'n khich moi ngffdi ddng 
gdp vao Hyperledger Fabric, cung nhau phat trien 
bang each de cho Hyperledger dffdi dang la mot 
nen tang nguon md. Hien nay, Hyperledger Fabric 
dffdc sff dung rat nhieu trong cdc nen lang kinh 
doanh lidn quan de'n lai chinh vd xff ly giao dich 
ciing nhff ITnh vffc hau can (Logistics). Hyperledger 
Fabric cd ca'u true trien khai theo dang cdc phdn hd 
(module). Md hinh cdc thanh phan cd ban eua 
Hyperiedger Fabric theo Hinh 4. 

Hinh 4: Mo hinh mang li/di Hyperledger Fabric 

Nguon•[7] 

He thdng mang Blockchain Hyperiedger 
Fabric (dat tdn la N) dffdc bat dau khi mot dich vu 
xff ly giao dich (Odering Service) (ky tif 04) dffdc 
thie't lap. Cdc thie't lap cho 04 se dffdc ggi la NC4 
(Network Configuration). Rl va R4 la cac td chffc 
dffdc quyen ca'u hinh cho dich vu xff ly giao dich 
04, Rl vd R4 dffdc xem nhff td chffc quan ly eao 
nhd't ciia ca he thd'ng Blockchain. He thd'ng mang 
N cung hinh thanh cac td chffc trffu tffdng goi la 
Consortium. Cdc Consortium nay se dffdc anh xa 
cac hoat ddng kinh doanh Ihffe te vao he thd'ng 
mang N. Tff 04 lien kei vdi kenh CI (Channel), 

day la kdnh dd cdc diem nut mang cung nhff cdc 
thdnh phan trong mang giao tid'p vdi nhau, cdc 
didm nut ciia mang Blockchain difdc ky hieu la 
PI, P2. Tren cde diem nut se cd cdc cd sd dff Ueu 
so cai ciia tffng nut la LI va dich vu hdp ddng 
Ihong minh (Smart Contract) S5. CAI, CA2, CA4 
la cdc thanh phan dung de xdc Ihffc ngffdi dung 
trong cac td chffc va cdc diem nut. Al, A2 Id cdc 
ffng dung di/dc xdy dffng cho ngffdi diing cud'i cd 
the sff dung, cdc ffng dung cung tffdng idc vdi he 
thd'ng mang thdng qua kenh CI. 

Blockchain Hyperledger Fabric cung cap cdc 
tinh ndng ve bao mdi: bao ve dff lieu va bao vd 
danh linh. De bao vd dff lieu, ngoai vide sff dung 
cac phffdng phdp ma hda thdng thffdng eiia cdc 
cdng nghe sd cai phan tan khde. Fabric eho phep 
han che' phdn phd'i dff lidu giffa nhffng ngffdi tham 
gia mang. Sff dung Kdnh(Channel) giiip han che' 
vide phd bie'n dff lidu, chi cho nhdm thdnh vidn 
dffdc phep tham gia kenh. Viec phd bie'n dff Ueu 
CO the bi han che' ngay ca trong kenh cho phep cde 
chinh sdch dac biet han chd' cac lap hdp con cua 
cdc thanh vien kdnh dffdc nhdn dff lieu ridng Iff 
ciia cde giao dieh. De bao vd danh tinh ciia ngffdi 
dung. Fabric cd tinh nang Bp nhdn dang, kiem 
soat Iffdng thdng tin lidn quan de'n ngffdi diing 
phai dffdc tie't Id. Mot khia canh quan trong khac 
ciia kid'n true Hyperledger Fabric Id edc ihanh 
phan lich hdp, tridn khai Cd sd ha tdng khda cdng 
khai (PKI) dffa iren ddu ehud'n X.509 dffdc 
Hyperledger Fabnc sff dung de xac minh chff ky 
sd trong qud irinh thffc hien giao dich. 

4.2. Cdc ddi tu^ng tham gia 
Dffa trdn md hinh ed ban ciia Hyperiedger 

Fabric, de xud't y tffdng xay dffng mot he thd'ng giao 
dich trai phid'u dffa iren n^n lang Block Chain 
Hyperedger Fabric, (ffinh 5) 

Cdc ben tham gia vao he thd'ng nay se bao gdm: 
(Xem bang). 

4.3. TUdng tdc giSa nhd dau tiivd h$ thdng 
Dd'i vdi cac nha dau iff, se thdng qua cdc ffng 

dung dffdc tao ra dffa tren cac API tff he thdng 
Blockchain Hyperiedger Fabric. Cac ffng dung 
nay dffde Ihie'i ke dffdi dang trang web hay ffng 
dung iren cdc thid't bi di dong thdng minh 
(Smartphone). Cdc Extemal-CA lam nhiem vu 
cung cap cdc dieh vu chff ki dien tff dien tff 
(Digital Signature) cho cdc thdnh vien Irong he 
Ihd'ng mang Blockchain. Ordering Service Id cdc 
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Hinh 5: Cdc dd'i ti/png ffjom gia vdo mang lU&i 
Blockchain rieng tt/giao dich trdi phieu 

Nguon:[7] 

Iff
 

(HOSE. 
HSX) 

Oyban 
c^ijing 
khoan 

NgSn 
hang 
thanh 
loan 
trung 
gian 

Cac 
cdngty 
chiing 
khoan 

• Dang ky ma trai phieu giao djch cho cac loai 
trai phieu 
• M 6 lai khodn giao djch cho cac cong ty 
chiing khoan 

•Noi lau ky cac trai phieu 
• Xac thffc va xff ly cac giao djch 
• GIQ cau hinh cho mgng ludi va cdu hinh cac 
kdnh 

• Tham gia vao viec tao lap va giam sat h& 
thong giao d|ch trai phiSu cong nghe 
Blockchain 
• GiQ ca'u hinh cho mang ludi va cau hinh cac 
kenh 

•Tnjng gian thanh toan cho cac c6ng ty 
chLfng khoan 
• Xdc thue va xCr ly cac giao dich cung nhu 
xac thiic sddii cua cac tai khoan nha dau tu. 
• Thdng bao cho Sd giao djch de hoan frianh 
vi?cluuky trai phieu. 

• Nhan lenh mua trai til cac nha dau tu thdng 
qua cac kenh 
• Chuyen tien tCi cac tai khoan nha dau bJ 
sang cho ngan hang thanh loan tnjng gian 
• Xac nhdn trai phieu giao djch thanh cdng 
vdi nha dau tu 
• Xac thue va xff ly cac giao dich 
• Cac cdng ty chffng khoan giff vai tro nhii 
mot Consortium trong mo hinh cd sd ciia 

Hyperledger 

nut mang trong hd thdng Blockchain L6 nhiem vu 
xff \y vd tao ra cdc chuoi khd'i vdi ca. thdng tin 
giao dich difde difa vao. Trong md hinh nay. 
Ordering service bao gdm cde Cdng ty chffng 
khoan, Sd Giao dieh, Ngdn hang trung gian thanh 
lodn. Cac diem nul trong Odering Service se xff ly 
cdc giao dich nhan dffdc iff nhd d^u iff, ciing nhau 
ehffng Ihffc edc giao dich va sau ciing la Iffu trff edc 
giao dich thdnh cdng dffdi dang cd sd dff lieu 
Blockchain phan tan dffa trdn nen tdng 
Hyperledger Fabric. (Hinh 6) 

4.4. Cdc kenh truyen dU lieu giSa cdc thanh 
vien trong he thdng mang lii&i 

Bao mat va quyen rieng tff cua dff Ueu ed lam 
quan trpng hang dau de bao toan thdng tin nhay 
cam eiia td't ea nhffng thanh vien tham gia trong 
mang blockchain. Phffdng phdp dffdc trien khai 
irong Hyperledger Fabric de dam bao dff lidu 
dffde an loan, bdo mdt la suf dung cde kenh truyen 
dff lidu (Channel) rieng giffa cde dd'i Iffdng irong 
he thdng mang Iffdi Blockchain. Cdc kenh dff lieu 
eiia he thdng giao dieh trdi phid'u cong nghe 
Blockchain se dffdc phdn chia va tach bach de 
dam bdo mffc dp an toan v^ thdng tin. Kdnh cdng 
khai (Public Channel): day la kdnh sff dung eho tat 
ca cac ddi tffdng trong he ihdng mang Iffdi 
Blockchain. Cac ihdng tin truyen iren kdnh nay 
mang tinh bao mat tha'p, ed the cung ca'p dd dang 
cho tat ca cdc thanh vidn irong hd Ihdng. Trong hd 
thdng Giao dieh trdi phieu Blockchain con thidt 
lap cdc kdnh rieng (Private channel) de chia sd dff 
Ueu vdi cac dd'i lUdng cu thd trong mang Iffdi. Cdc 
cong ly chffng khodn khdng mud'n chia se chi del 
cua rieng ho ve edc giao dich eiia cac nha dau Iff 
cua ho vdi cdc cdng ty ehffng khoan khdc. Dffa 
irdn yeu eau nay, mot kenh rieng da dffdc trid'n 
khai de cho phep dff lieu ridng w dffdc sff dung vd 
chi difdc chia se vdi nhffng didm niii dffde xdc dinh 
cu the (Hinh 7). 

5. Ke't luEin 

Cong nghe chuoi khoi Blockchain dang hto 
hen mang la, ra, nh.lu loi ich trong linh vSc ,ai 
ch,nh va ngan hang. Viec tfng dung cong nghe 
B ockcha.n h,,„ nay da khong con qua kho k^Sn 
H,, cac nen .ang da va dang d.OchoJ„,hien 
H.en na> cac quoc gia trong khu v„c diu ,.,„„ 
xay difng cdc nen ,i„g Uianh „>an quoc g,a n 
d a , n h „ T h 4 , U „ d a c 6 k e h o a c h , r i ^ n ' h a , J 
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Hinh 6: Cach thOc tUOng tac giC/a nha dau hJ va he thSng giao djch trai phieu 

Hyperledger Fabric Network 

Hinh 7: fAinh hoa each thCIc cac l<enh truyen giCfa cac dlim nut trong mang li/di 

Private channel 

thdng thanh loan qud'c gia PromptPay [1], he 
thd'ng giao djch trdi phie'u DLT dffa tren edng 
nghd Blockchain [13]. Cambodia cung dang cd 
dff an he Ihd'ng thanh toan qud'e gia mang tdn 
Bakong, trong do cd mdt phan sff dung edng nghe 
Blockchain [9]. Maylaysia ciing cd nhffng bffdc di 
ve chinli sdch de khuye'n khich sff phat trien cua 
Finteeh [2], Xu thd' trien khai eac ffng dung 
Fintech ndi chung va Blockchain ndi ridng la 
khdng the dao ngffdc. 

Tai Viet Nam, Id trinh hd Ird Fintech da cd 
nhffng bffdc lien khd rd rang thdng qua cdc chinh 
sdch cua Chinh phu va eu the hdn la Ngan hang 
Nha nffdc [18. O cap dp Idn hdn, cdc he thd'ng 
giao dich chffng khodn hien tai cung da tdn lai 
gan 20 ndm, dffa ra y tffdng, md hinh mdi cho cde 

he thd'ng giao dich tai chinh la dieu can ihidt. Bai 
viet nay chi de cap van de d mffc do y tffdng cho 
mpl md hinh giao dieh trai phie'u difa iren eong 
nghe Blockchain nen lang ma nguon md 
Hyperledger Fabric. Dffng tren gdc dp edng 
nghe, cdc Idi ich eung nhff md hinh idng the da 
dffdc dffa ra, tuy nhidn de hien thffc dffdc y tffdng 
can cdc nghien cffu chuyen sdu hdn de ddnh gia 
tinh kha thi va kha nang dp dung. Vide hien thffc 
hda dffdc giai phap Giao dich trdi phie'u trdn edng 
nghe Blockchain se giiip nang tam ihi trffdng trai 
phie'u, giup cho cac doanh nghiep cung nhff nha 
dau tff lie'p can vdi thi trffdng trdi phie'u thuan tien 
hdn, giup eho eae cd quan qudn ly cung nhff cac 
ddn vi tham gia cd dffde nen tang tot hdn de phdt 
trien thi trffdng • 

So 15 - Thdng 6/2rrC 35 



TAP CHi GONG THIftfNG 

TAI LIEU THAM KHAO: 

1. BangkokPost.com (2016). Cashless society hits snag. Reuieved from https://www.bangkokposi com/ 

thailand/politics/!084072/cashiess-society-hits-snag, Muy cap ngay 1/5/2020. 

2. Bank Negara Malaysia (2016). Financial Technology Regulatory Sandbox Framework. Remeved from 
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press&ac=4273&lang=en, truy cap ngay 1/5/2020. 

3. Bryan, B. (2018). Does PromptPay have a fiiture? Retrieved 20 October 2019, from https://medium.com/ 

mobiletopup/doeS'promptpay-have-a-future-a3c35efa6bb5 

4. Coburn, J. (2018). Public vs. Private Blockchains: Understanding the Differences I Blocks Decoded. Reuieved 
\SOclohcr20\9jTom htlp5://blocksdecoded.com/public-privale-blockchains/ 

5. Coinmana (2019). What is the Blockchain'^ Retrieved 20 October 2019, from https://www.coinmama.com/ 

guide/what-is-the-blockchain 

6. Garmer, Inc. (2018). Predicts 2019: Blockchain Business (p. 5). Stamford, USA: Gartner, Inc 

7. Hyperledger Fabric Model - hyperledger-fabncdocs master documentation. (2019). Retrieved 20 October 2019. 
from https://hyperledger-fabric.readthedocs.io/en/release-1.4/fabHc_modeLhtml, truy cap ngay 1/5/2020. 

8 Kabra, N., Bhattacharya, P , Tanwar, S., & Tyagi, S. (2019). MudraChain: Blockchain-based framework for 
automated cheque clearance in financial institutions. Future Generation Computer Systems, 102, 574-587. doi: 
10.10I6/j.future.20I9.08.035 

9. Khmer Times (2019), NBC tests new mobile payment app. Retrieved from https://www.khmertimeskh.com/ 
626244/nbc-tesls-new-mohile-payment-app. truy cap ngdy 2/5/2020. 

10. Kietzmann, J., & Archer-Brown, C. (2019). From hype to reality: Blockchain grows up. Business Horizons. 
62(3), 269-271. doi: I0.1016/j.bushor.2019.01.001 

11. Morkunas, V„ Paschen, J., & Boon, E. (2019). How blockchain technologies impai;! your business model. 
Business Horizons, ei['i\295-'iQe.do\: 10.iOI6/j.bushor.20l9.01.009 

12. Nakamoto, S. (2008). Bitcoin: A Peer-to-Peer ElecUonic Cash System. Reuieved from https://bitcoin.org/ 

bitcoin.pdf, truy cap ngdy 2/5/2020. 

13. OpenGov Asia (2018) Bank of Thailand announces blockchain pilot project. Retrieved from 
https://www.opengovcisia.com/bank-of-lhaitand-announces-bloi. kchain-piloi-project/iruy cap ngay 2/5/2020. 

14. O'Sullivan, A., & Sheffrin, S. (2007) Economics: Prmcipies in action (pp. 197,507) Boston, USA: Pearson/ 
Prentice Hall. 

15. Panetta, K. (2019). 5 Trends Emerge in the Gartner Hype C\cle for Emerging Technologies, 2018 Retrieved 
20 October 2019, from iutps://www.garmercom/smarterwitlisarlner/5-trends-emerge-in-gartner-h\pe-cycle-for-
emerging-technologies-20]8/truy cap ngay 2/5/2020. 

16. Tabora, V. (2019). Databases and Blockchains' The Difference Is In Their Purpose And Desian Retrieved 20 
October 2019, from https://hackemoon.com/databases-and-blockchains-the-dtfference-is-in-their-purpose-and-
de.sign-56ba633577Sh. truy cgp ngay 2/5/2020 

17. Tap chi dien tff Till chinh (2019}. Thi trUdng trai phieu doanh nghiep: T3ng loc an UTdng. Reineved from 
http://tapchitaiciiinli.vnAinf}-ie-vi-mo/ihi-truong-trai-phieu-doanh-nghiep-tang-toc-an-tuong-JI2597.html truy cao 
ngdy 2/5/2020. 

18. Thdi bdo Ngan hang (2019). Lo chinh sdch cho Fintech. ReUieved from http://thoibaonganhang vn/lo-chinh 
sacli-cho-fmiech-92002.html. boiy cap ngdy 2/5/2020. 

19. Vaughan. W. (2015). Open vs Closed Blockchains - Let's End This Madness. Retrieved 19 October ' ' 0 ' o r 
hlips.V/iiicdium.coni/@WayneVaughari/open-\\s-closed-blo,kchains-lel-s-end-ilu.s-madnes\-83l3e409\'ad la,' 
nszay 1/5/2020. ' ' ' ' '^ 

36 S6'15^ Thang 6/2020 

http://BangkokPost.com
https://www.bangkokposi
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press&ac=4273&lang=en
https://medium.com/
file:///SOclohcr20/9jTom
https://www.coinmama.com/
https://hyperledger-fabric.readthedocs.io/en/release-1.4/fabHc_modeLhtml
https://www.khmertimeskh.com/
https://bitcoin.org/
https://www.opengovcisia.com/bank-of-lhaitand-announces-bloi
http://www.garmercom/smarterwitlisarlner/5-trends-emerge-in-gartner-h/pe-cycle-foremerging-technologies-20%5d8/truy
http://www.garmercom/smarterwitlisarlner/5-trends-emerge-in-gartner-h/pe-cycle-foremerging-technologies-20%5d8/truy
https://hackemoon.com/databases-and-blockchains-the-dtfference-is-in-their-purpose-andde.sign-56ba633577Sh
https://hackemoon.com/databases-and-blockchains-the-dtfference-is-in-their-purpose-andde.sign-56ba633577Sh
http://tapchitaiciiinli.vnAinf%7d-ie-vi-mo/ihi-truong-trai-phieu-doanh-nghiep-tang-toc-an-tuong-JI2597.html
http://thoibaonganhang


CONG NGHE THONtTIN 

Ngay nhSn bai: 9/5/2020 

Ngay phan bi?n aanh gia va suTa chfla: 19/5/2020 

Ngay cha'p iih$n dang bai: 29/5/2020 

Thdng tin tdc gid: 

l.NGUYfeNVANTHO 
2. TRAN VIET TAM 
Khoa H^ thong Thdng tin Quan ly 

Trutting Dji hgc Ngan hang Thanh pho'HS Chf Minh 

APPLYING BLOCKCHAIN TECHNOLOGY 
IN VIETNAM'S BOND TRADING PLATFORM 

• NGUYEN VAN THO 
• TRAN VIET TAM 

Faculty of Management Information System 
Banking University of Ho Chi Minh City 

ABSTRACT: 
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