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KE TOAN TIEN MA HOA
THUC TRANG VA MOT SO KHUYEN NGHI CHiNH SACH

Pham Thanh Huong
Truwomg Dai hoc Thwong mai
Email: huong.pt@tmu.edu.vn

Ngay nhdn: 20/08/2024 Ngay nhdn lai: 07/10/2024 Ngay duyét dang: 10/10/2024

¢ phat trién nhanh chéong ciia tién ma héa trong thdp ky qua da dan dén viéc ngay cang
nhiéu doanh nghiép dp dung logi hinh tdi san ndy, khéng chi @é dau tw ma con nhw mét
phirong tién thanh todn. Bai viét nay phdn tich, so sanh va déi chiéu cdc quy dinh ké todn ciing
thuc trang trinh bay thong tin tai chinh lién quan dén tién ma héa tai 21 don vi ké todn trén
thé giGi. Pong thoi, bai viét ciing dé cdp dén quan diém va y kién trao doi vé cdc quy dinh ké
todn hién hanh va thuc tién dp dung chudn myc Bdo cdo Tai chinh Quéc té (IFRS) trong viéc
ghi nhén, do lwong va thuyét minh cac hoat déng lién quan dén tién ma héa. Nghién ciru tdp
trung vao hai hoat dong chinh: khai thac/dao tién ma héa va sir dung tien ma héa nhw mot
phirong tién thanh todn. Két qua nghién citu cho thdy si khdc biét trong cach ghi nhdn logi
tai san, do lwong va céng bo théng tin giita cdc céng ty c6 thé dan dén viéc cung cdp théng
tin khéng hitu ich cho ngueoi sir dung. Do do, nghién ciru két ludn rang can phdi cé cdc huéng
dan ké todn cu thé cho tién md héa nham néng cao tinh hitu ich cia théng tin tai chinh va gidm
thiéu cdc riii ro tiém tang trong thi trwong tdi chinh, trong boi canh hién tai chiea ¢é chudn
muee ké toan cu thé huong dén vé tién ma héa.
Tir khéa: Tai san md héa, tién ma héa, Bitcoin, IASB, IFRS, IFRIC.
JEL Classifications: M41.

DOI: 10.54404/JTS.2024.DB2.12
1. Pat van dé
Trong bdi canh nén kinh té toan cau

ra co hdi méi cho nhiéu nganh cong nghiép.
Dic biét, tién ma hoa (TMH) va blockchain

chuyén minh manh mé vé s6 hoa, vai trd ctia
cac cong ngh¢ tién tién nhu tri tué nhan tao,
Internet van véat, cong nghé chudi khdi
(blockchain) ngay cang dugc khang dinh.
Nhitng cong nghé nay khong chi 1am thay doi
cach tiép can doi moi va sdng tao ma con mo

da tao ra mot cudc cach mang trong Iinh vuc
tai chinh va giao dich kinh té. K& tir khi
Bitcoin ra doi vao nam 2009, su phat trién
nhanh chéng ciia blockchain va TMH di dan
dén nhiing thay d6i sdu rong trong cach thirc
giao dich va quan Iy tai san toan cau. Tién ma
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hoa, dic biét 1a Bitcoin, hién khong chi 1a
cong cu dau tu ma con ngay cang duogc sir
dung nhu phuong tién thanh toan trong nhiéu
linh vuc khac nhau. Nhiéu doanh nghiép, tir
cac san thwong mai, nha hang dén cac tap
doan 16n nhu Microsoft, Tesla, PayPal, va
Overstock, da chép nhan Bitcoin nhu mot
phuong thtc thanh toan. Sy chap nhan nay
danh dau sy md rong va coéng nhan cua
Bitcoin trong giao dich thuong mai. Mac du
Bitcoin hién chi dugc cong nhan la phuong
tién thanh toan hop phap tai El Salvador va
Cong hoa Trung Phi, nhidu qudc gia khac nhur
Nhat Ban, Hoa Ky, Canada, Israel, Australia,
va cac nudc trong Lién minh Chau Au dang
nghién cuu va xem xét viéc hop phdp hoa
TMH. Diéu ndy tao ra mdt moi trudng day
tranh luan va bién dong trong thi truong tai
chinh toan cau, déng thoi mo ra co hoi cho su
phat trién cua tai san ma hoa. Mot bude ngoit
quan trong d dién ra vao thang 10 nim 2023
khi Uy ban Chimg khoan va Giao dich My
(SEC) phé duyét cac quy giao dich trao ddi
(ETF) Bitcoin lan dau tién. Pay 1a lan dau
tién SEC chap thuan cac ETF Bitcoin giao
ngay, cho phép nha dau tu giao dich Bitcoin
tryc tiép trén cac san giao dich 16n nhu New
York Stock Exchange va Nasdaq. Su kién nay
khong chi gia tang tinh hop phap va cong
nhén cua Bitcoin nhu mot tai san dau tu chinh
thong ma con mé rong co hoi cho cic nha dau
tu truyén thong, ning cao thanh khoan, va cai
thién tinh giam sat va minh bach trén thi
truong. Tai Viét Nam, bao cdo cua
Chainalysis (2024) cho thdy, trong vong 12
thang tinh dén thang 7 nam 2023, dong TMH

vao Viét Nam da dat 130 ty USD, gép bon lan
so v6i dong von dau tu truc tiép nudc ngoai
trong cung ky (chi dat 28 ty USD). Hién
khoang 65% TMH tai Viét Nam dang duoc
giao dich trén cac san giao dich tap trung, va
uéc tinh ¢ t6i 20% dan s6 Viét Nam s6 hitu
TMH, dua Viét Nam vao nhom dan dau thé
gidi vé s luong tuyét dbi. Tuy nhién, do
thiéu khung phap 1y cu thé va quy dinh rd
rang vé& tai san ma hoa, linh vyc nay van
thudc khu vuc “kinh té ngfim” va chua duoc
ghi nhén chinh thirc trong hé thong tai chinh.

Trong bdi canh nay, viéc thiét 1ap cac quy
dinh cho TMH tré nén hét sirc cép thiét. Cac
quy dinh ké toan khong chi dam béao tinh
minh bach va tuan thii cic nguyén tic ké toan
qudc té ma con dong vai trd quan trong trong
viéc kiém soat va ngan chin cac hanh vi gian
lan, tron thué, va ria tién. Cac doanh nghiép
hoat dong trong linh vuc TMH dang dbi mat
v6i nhiéu thach thirc lién quan dén viéc ghi
nhan, do ludong va thuyét minh cac giao dich
lién quan dén TMH. Trong tuong lai, sy phat
trién nhanh chong cuia TMH s& tiép tuc dat ra
nhiéu thach thirc va co hoi cho nganh ké toan
tai chinh. Cac chuan muc ké toan (CMKT)
hién hanh, dic biét 1a IFRS, can dugc dicu
chinh va bd sung dé dap tng cac yéu cau moi
tir cac giao dich tai san ma héa. Diéu nay bao
gbm viéc ghi nhan, do luong va thuyét minh
cac hoat dong nhu mua ban TMH, khai
thac/dao TMH, va sit dung TMH nhu phuong
tién thanh toan. Su thiéu hut CMKT cu thé
cho TMH hién nay di tao ra nhiing 16 hong
nghiém trong trong quan 1y va bao cao tai
chinh (BCTC). Viéc thiét 1ap cac quy dinh ké
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toan rd rang va cu thé khong chi bao vé quyén
loi cua céac bén lién quan va dam bao su tuan
tht phap ludt ma con tao ra mot mai truong
kinh doanh minh bach va cong bang.

Bai viét nay s& nghién ctru, so sanh va dbi
chiéu cac quy dinh ké toan hién hanh, dong
thoi phan tich thuc trang trinh bay thong tin
vé TMH trong BCTC cua cac don vi. Bai viét
cling s& thao luan vé cac quan diém va y kién
lién quan dén quy dinh ké toan hién tai va
thuc tién 4p dung IFRS trong viéc ghi nhan,
do ludng va thuyét minh cac hoat dong lién
quan dén TMH, bao gém khai thac/dao TMH
va st dung TMH nhu phuong tién thanh
toan, trong bdi canh chua c6 CMKT cu thé
cho TMH.

2. Tong quan nghién ctru

Su gia tang trong viéc su dung TMH, cung
véi muace do bién dong cao cua ching, da thu
hat sy quan tam va giam sat ngay cang tang
tir cac co quan quan 1y, to chie, nha dau tu va
cac bén lién quan khac. Tinh dén thang 8 nam
2024, tong vén hoéa thi truong TMH toan cau
da dat khoang 2,1 nghin ty USD. Trong s6
nay, Bitcoin chiém ty 1& 16n nhat v&i von hoa
khoang 1,2 nghin ty USD, tuong duong véi
hon 56% cua toan bd thi truong (CoinCodex,
SlickCharts). Con s6 nay da vuot qua GDP
ciia Canada nam 2023, qudc gia dung thir 9
vé GDP toan cdu, cho thiy ring thi trudng
TMH di dat quy mo da 16n dé yéu cau su
huéng din cu thé. Vi vay, nghién ciru sau vé
TMH trong bdi canh hién tai 1a mot nhu cAu
cap bach.

Tién ma hoéa da nodi 1én nhu mot chu dé
quan trong trong nghién ctru tai chinh hi¢n

dai, vdi yéu cAu tim hiéu rd vé vai tro, tac
dong va céc thach thuc lién quan. Tuy nhién,
hién tai van chwa c6 nhiéu nghién ctru chuyén
sdu vé van dé nay. Nghién ciru ctia Corbet et
al. (2019) da cung cap cai nhin tong quan toan
dién vé TMH tir goc d6 tai chinh. Céc tac gia
chi ra rang, mic du thi truong TMH da gia
tang nhanh chéng vé quy mé va s lugng, van
con nhiéu 16 hong trong kién thire hién tai can
dugc lap day. Cac van dé nhu tinh hiéu qua
cua thi truong, hién tugng bong bong gia tai
san va tac dong cua thong tin truyén thong
can dugc nghién ctru sau hon. Nghién ctru
cling néu 10 cac thach thtrc trong viéc nghién
ctru TMH, bao gdm quan ly, t6i pham mang
va tinh bén viing moi truong. Cac tac gia
khuyén nghi viéc da dang héa phuong phap
nghién ciru dé cung cip cac dong gop co ¥
nghia cho cong doéng khoa hoc va cac nha
hoach dinh chinh sach. Tuong tu, nghién ctru
ctia Rejeb et al. (2021) chi ra raing TMH mang
lai nhiéu loi ich nhu giam chi phi giao dich,
nang cao hi¢u qua, va tang cuong an ninh va
quyén riéng tu. Tuy nhién, cc tac gia ciing
canh bao vé nhitng thach thirc trong viéc tich
hop TMH vao hé thong tai chinh hién dai, bao
gbm thiéu céc tiéu chudn quy dinh, nguy co
hoat dong t0i pham va chi phi nang lugng
cao. Nghién ctru cua Giudici et al. (2020) tap
trung vao hién tugng TMH nhu mot loai tai
san tai chinh k¥ thuat sd, trong d6 quyén so
hitu va chuyén giao dugc dam bao boi cong
nghé ma hoa phi tap trung. Cac tac gia nhan
manh r::ing nghién ctru hoc thuat vé TMH can
chu trong vao cac xu hudng xa hoi - kinh té,
cac thach thic quy dinh va tiém ning cua
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TMH trong viéc tao diéu kién cho céac hinh
thic giao dich va diu tu tai chinh méi.
Aiazbekov (2023) nghién clru vai tro cua
TMH nhu mét phuong thirc thanh toan thay
thé trong nganh du lich va Iir hanh, trong bdi
canh tién té k¥ thut s6 ngay cang pho bién.
Nghién ciru phan tich cac lgi ich va han ché
cua viéc ap dung TMH, tap trung vao so thich
khach hang, an ninh va tuan thi quy dinh. Két
quéa cho thay nhu cau si dung TMH trong
nganh nay 13 cao, dic biét dbi voi khach hang
tim kiém phuong thirc thanh toan an toan va
tién loi. Tuy nhién, cac van dé an ninh va tuin
tht can duoc giai quyét dé thuc day su ap
dung. Nghién ctru ciing cung cép 16 trinh cho
viéc phat trién cac phuong thirc thanh toan
TMH an toan va d& st dung, dong thoi
khuyén nghi hop tac chit ché véi cac co quan
quan ly. Két qua nghién ctru cung cip cai
nhin vé tiém nang va cach thirc a4p dung TMH
nhu mét phuong tién thanh todn hi¢u qua
trong nganh du lich.

V& mit phap 1y, nghién ctru cua Frediani
(2024) phan tich cac quy dinh phap ly lién
quan dén TMH tai cac khu vuc phéap 1y khac
nhau nhu Hoa Ky, Vuong qudc Anh va Lién
minh Chau Au. Nghién ctru nay thao luan vé
cac yéu t6 thac déy viéc can stra d6i, bd
sung cac quy dinh tai chinh cho TMH. Péng
thoi, nghién clru cling kham phé cac thach
thirc va co hdi ma cac quy dinh nay mang lai
dbi vé6i sy 6n dinh tai chinh va bao vé ngudi
tiéu dung.

V& mit ké toan, nghién ctru cua Jackson
and Luu (2023) tap trung vao vi¢c nghién ctru
ké toan cho tai san k¥ thuat s, nhan manh su

can thiét phat trién cac CMKT méi hodc diéu
chinh dinh nghia vé cong cu tai chinh dé bao
gébm TMH. Piéu nay nham nang cao tinh
minh bach va kha nang so sanh trong BCTC
ctia cac cong ty. Nghién ciru ndy chi ra rang
cac quy dinh hién hanh chua du dap ung cac
dic thu cia TMH va viée diéu chinh 1a cap
thiét dé dam bao tinh trung thuc va hop ly
trong BCTC. Raiborn and Sivitanides (2015)
da nghién ctru vé TMH, dic biét 1a Bitcoin.
Céac tac gia chi ra rang mic du Bitcoin di
duoc nhic dén nhiéu trong cic nim gan day
trén bao chi va cac an pham kinh doanh,
nhiéu ngudi van chua hiéu 18 vé ban chét cua
loai TMH nay hoac cach thurc hoat dong cua
no. Bitcoin d3a duoc chép nhan nhu mot
phuong tién thanh toan tai mot sé cong ty trén
toan cau, nhung van chua c¢6 huéng din ké
toan cu thé cho cac giao dich lién quan dén
Bitcoin. Bai viét cung cip thong tin co ban vé
Bitcoin va dé cap dén sau van dé ké toan tai
chinh cu thé: phan loai tai san, hoat dong khai
thac, nim giir du tu, trao doi, cac giao dich
mua ban va sap nhap, va cong bd thong tin.
Nghién ctru cua Pelucio-Grecco et al. (2020)
dd xem xét cac van dé thué trong bdi canh
TMH. Nghién ctru nhan manh rang tinh phtic
tap cia TMH, cung véi viée ap dung cac quy
dinh thué hién hanh, da ddt ra nhiéu thach
thire 10n vé tuan thi. Ho ciing chi ra sy thiéu
hut quy dinh rd rang tir cac t6 chirc nhu IASB
va tir Uy ban CMKT Brazil, dong thoi dé xuat
cac giai phap nham cai thién tinh tuén thi va
minh bach trong xir Iy ké toan va thué dbi véi
TMH. Prochéazka (2018) da dua ra cac mo
hinh ké toan tiém ning cho TMH theo IFRS,
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nhan manh ré“mg viéc ké toan theo gia tri hop
1y c6 thé cung cap thong tin hitu ich nhat cho
nguoi st dung BCTC khi TMH dugc mua
vao v6i myc dich dau tu. Bai viét ciing xac
dinh nhimng truong hop trong 6 TMH c6 thé
duoc xem 13 tién t&, mic du chua duge cong
nhén chinh thirc nhu mot loai tién phap dinh.
Cudi cung, nghién ctru cia Huang et al.
(2023) da xem xét tinh phap 1y cuia TMH nhu
mot loai tai san va tac dong cua nd dén ké
toan va thué. Ho khuyén nghi viéc phat trién
cac CMKT va quy dinh phap Iy méi dé phan
anh chinh xdc hon ban chit doc déo cua
TMH, dong thoi nhan manh vai trd cta xét
doan chuyén moén trong viéc dam bdo tinh
trung thuc va hop 1y trong viéc trinh bay
BCTC lién quan d¢én TMH.

Tai Viét Nam, sy quan tam ddi véi TMH
da gia ting, mic du sb luong nghién ctu
khoa hoc vé chu dé nay con han ché, dic biét
1a nghién ctru vé ké toan tai san ma héa. Mot
sb nghién cuu tai Viét Nam da tip trung vao
tiém ning tmg dung ciia TMH. Anh and Ngo
(2020) d4 tién hanh nghién ciru vé Gmg dung
ciia TMH trong nén kinh té Viét Nam va dua
ra cac goi y chinh sach. Nghién ctru phan
tich cac tmg dung cia TMH, dong thoi chi ra
céc nguy co tiém an trong qua trinh st dung
loai tién nay. Cac tac gia da so sanh cc cach
tiép can va chinh sach quan Iy TMH cua cic
qudc gia khac, tir d6 dua ra cac goi ¥ nham
phat trién khung phap 1y phu hop cho Viét
Nam, theo huéng cong nhén va quan ly chat
ché TMH.

Phuong (2020) di tién hanh nghién ctru
chi tiét vé& khung phap 1y hién hanh ddi voi

TMH tai Viét Nam, so sanh voi cac quéc gia
khac trong khu vue. Nghién ctru nhin manh
su can thiét xdy dung mot khung phéap 1y 1d
rang va cy thé hon dé quan ly thi trudng
TMH, nhim bao vé nha dau tu va dam bao
tinh minh bach cua thi truong tai chinh. Pac
biét, nghién ctru ciing khuyén nghi viéc thiét
1ap cac quy dinh vé quan Iy rai ro va thué dbi
véi cac giao dich TMH. Vé mait xa hoi, tac
dong kinh té va xa hoi cia TMH ciing da
dugc nghién ctru tai Viét Nam. Tri (2022) da
tién hanh khao sat vé nhan thirc cia nguoi
tiéu dung Viét Nam, dic biét 1a thé hé Gen Z
vé TMH. Nghién ctru cho thiy rang, mic du
mot b nguoi tiéu dung, dac biét 1a gidi tré va
nhitng ngudi c6 hiéu biét vé cong nghé, da bit
dau chap nhan va sa dung TMH, phan 1én
ngudi dan van con e ngai va thiéu thong tin vé
loai tai san nay. Diéu nay dit ra yéu cau can
thiét vé viéc trién khai cac chién dich gido
duc va truyén thong nhdm nang cao nhan thirc
ctia cong dong vé TMH.

Ngan hang Nha nudc Viét Nam (NHNN)
da thyc hién céc budc di chinh thuc trong
viéc quan ly TMH. Tir thong céo bao chi dau
tién vao ngay 27/02/2014, NHNN di khang
dinh ring Bitcoin va cac loai tién 4o khéac
khong dugc coi 1a tién té va khong dugc phap
luat cong nhan la phuong tién thanh toan hgp
phép tai Viét Nam. Sau d6, NHNN da ban
hanh mot loat cac van ban nham thit chat
kiém soat cac hoat dong lién quan dén TMH,
bao gdom Chi thi sé 02/CT-NHNN ngay
13/4/2018, yéu ciu céac to chic tin dung va
don vi lién quan ting cudng kiém soat cac
giao dich lién quan dén tién ao. Tuy nhién,
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vao nam 2017, theo Quyét dinh s6 1255/QD-
TTg ngay 21/8/2017 ctia Thu tuéng Chinh
phu, da phé duyét dé an hoan thién khung
phap 1y dé quan 1y va xir 1y tai san 40, TMH
va tién 40, tao nén tang cho viéc nghién ctru
va ban hanh cac quy dinh phap luat lién quan
trong twong lai. Hon nita, vao ngay
16/12/2020, Thu tudéng Chinh phu da ban
hanh Quyét dinh s6 2117/QD-TTg, chi dinh
danh sach céc cong nghé uu tién nghién ctu,
phat trién va Gmg dung trong bdi canh Cudc
cach mang Cong nghiép lan thir tu, trong d6
c¢6 blockchain. Quyét dinh sd 942/QD-TTg
ngay 15/6/2021 ciing duoc ban hanh nham
xay dung chién lugc phat trién Chinh phu
dién tor huéng t6i Chinh phu sd giai doan
2021 - 2025, véi tAm nhin dén nam 2030, tap
trung vao viéc nghién ciru, phét trién va thir
nghiém st dung TMH dua trén cong nghé
Blockchain.

Cdu hoi nghién cvru

Hién nay, c6 rat it huéng dan va quy dinh
huéng ddn TMH theo IFRS. Su thiéu 1 rang
trong cac huéng dan di dan dén viéc ap dung
nhiéu thuc hanh ké toan khac nhau trén thi
truong. Bén canh dd, nhitng nguoi lap BCTC
phai d6i mat voi cac thach thirc khi phai xét
doan, lva chon céc chinh sach, phuong phap
ké toan phu hop voi don vi minh. Hon nira,
day 1a mot linh vuc c6 rat it nghién ctru va cac
gdc nhin thyc tién vé cac van dé lién quan dén
ké toan TMH chua duoc khai thac mot cach
sdu rong. Do d6, nghién ctru nay nham tra 10
cau hoi sau: “Thuc tién trong ké toan ddi voi
TMH hién nay tai cac cong ty c6 hoat dong
san xuét kinh doanh lién quan dén TMH va

giai phap dé xuét lién quan dén viéc hoan
thién ké toan TMH 1a gi?”.

3. K¢ to4n tién ma héa theo quy dinh
IFRS

Khuon khé 1ap va trinh bay BCTC nam
2018 (CF 2018) dinh nghia tai san 1a “ngudn
lyc kinh t€ hién tai dugc kiém soat boi doanh
nghiép va 1a két qua cua sy kién trong qua
khu”. CF 2018 gidi thich kha nang tao ra lgi
ich kinh té cua tai san qua khai niém “quyén”,
ttc 1a kha ning tao ra loi ich kinh té khong
can phai chic chin hay c6 xac suat cao, ma
chi can “quyén” nay ton tai ddi voi doanh
nghiép trong it nhit mot trudng hop cu thé
(CF 2018, doan 4.14). Vi duy, cac thg dao
Bitcoin nhan Bitcoin nhu phan thuéng khi
giai quyét cac bai toan ma hoa. Bitcoin co thé
dugc trao dbi dé léy tién mat, hang hoéa hodc
dich vu. Do d, vi Bitcoin dugc kiém soat boi
tho dao, noé duoc coi la mot tai san.

Tir nam 2015, nghién ctru vé tién ma hoa
da tro thanh mot chit d& quan trong trong
chuong trinh 1am viéc ciia Hoi dong CMKT
Quodc té (IASB). Trong qua trinh tham véan
chuong trinh nghi su, IASB quyét dinh tiép
tuc theo doi su phat trién ctia van dé nay. Tai
cudc hop ciia Hoi dong Quan tri IFRS vao
thang 7 nam 2018, IASB da dong y ty quyén
cho Uy ban dién giai cac Chuin muc Béo cdo
tai chinh quéc té (IFRIC) xdy dung cac hudng
dan ké toan cho cac giao dich lién quan dén
tién ma héa. Cac hudng dan nay duoc phat
trién dudi dang quyét dinh theo chuong trinh
nghi sy, dua trén cac IFRS hién co. bén thang
6 nam 2019, IFRIC di céng bd mot quyét
dinh trong khuon kh6 chuong trinh nghi su vé
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“Nam giit tién ma hoa” nham hudng dan cac
CMKT ép dung cho tién ma hoa. Quyét dinh
nay xem xét mot tdp hop con cua céc tai san
ma hod véi cac dic diém sau: “tién ky thuat
s6 hodc tién 4o dugc ghi trén sO cai phan tan,
c6 st dung mat ma dé bao mat; khong dugc
cip boi co quan c6 tham quyén hodc bén
khac; va khong 1am phat sinh hop dong giira
chu s¢ hitu va mot bén khac”.

IFRIC két luan rang IAS 2 - Hang t6n kho
ap dung cho tién ma hoa khi chung duogc giir
dé ban trong qua trinh kinh doanh binh
thuong. Theo Poan 6 cua IAS 2: “(a) hang
hoéa dugc gitr dé ban trong qua trinh kinh
doanh thong thuong; (b) hang hoa dang trong
qua trinh san xuit dé ban; hodc (c) nguyén
li¢u hoac vat li¢u s€ duogc ti€u thu trong qua
trinh san xuit hodc cung cép dich vu”. Do @0,
néu mot don vi giir tién ma hoa dé ban trong
hoat dong kinh doanh thong thuong, tién ma
hoéa nén dugc ghi nhan 1a hang tdn kho theo
IAS 2. IFRIC ciing cho rang néu mot don vi
cht yéu mua va nam gitr tién ma héa véi muc
dich ban chiing trong twong lai gan dé kiém
loi nhudn tir bién dong gia hodc bién loi
nhuén, don vi d6 c6 thé dugc coi 1a mot “nha
moi gioi hang héa” cua TMH. Theo do, don
vi ndy can tuan thii cac yéu cu trong Poan 39
(b) cta IAS 2, yéu ciu cac nha moi gii hang
hoa phai do luong hang ton kho theo gia tri
hop 1y trir di chi phi ban.

Néu TMH khong thoa min dinh nghia
hang ton kho, don vi c6 thé ap dung IAS 38 -
Tai san vo hinh. Theo IAS 38, Poan 8, tai san
vo hinh 12 “mot tai san c6 thé xac dinh dugc,
khong phai 1a tién té va khong co hinh thirc

vat 1y.” Poan 12 ctua IAS 38 dinh nghia tai
san 1a c6 thé xac dinh duge néu nd “cé thé
duoc tach ra hodc phat sinh tir cac quyén hop
ddng hodc cac quyén phap 1y khac” va tai san
c6 thé tach roi néu “c6 thé duoc tach ra khoi
don vi va duoc ban, chuyén nhuong, cép
phép, cho thué hoac trao ddi”. Thém vao do,
mot dic diém quan trong cua khoan muc
khong phai tién té 1a “khong c6 quyén nhan
(hodc nghia vu giao) mot $6 lugng don vi tién
t¢ ¢d dinh hodc ¢ thé xac dinh duoc” (IAS
21, Poan 16). Do d6, IFRIC két luan rﬁng
TMH 1a tai san v6 hinh vi chung c6 thé xac
dinh duoc va khong phai 1a tién té. Chung
khong c6 hinh thirc vat 1y vi ton tai dudi dang
ky thuat s6 va vi vy, ching dap ung dinh
nghia vé tai san v hinh.

4. Phuwong phap nghién ciru

Nghién ctru ndy ap dung phuong phéap
nhan thire luan giai thich, theo quan diém cua
Bryman va Bell (2011), trong d6 cach tiép
can quy nap dugc str dung dé kham pha hién
tuong va xay dung 1y thuyét tir dir liéu thu
thap dugc. Cu thé, cach tiép can quy nap bét
dau tir viéc thu thap dir liéu dé hiéu rd hién
tugng trudc khi phat trién 1y thuyét, thay vi
phat trién 1y thuyét trudc va kiém chimg sau
nhu trong cach tiép can suy dién. Phuong
phap nay phu hop v&i muc ti€u cua nghién
ctru, d6 1a 1am rd thyce trang ké toan TMH tai
cac cong ty va tir d6 dé xuét cac giai phap
hoan thién.

Muc tiéu chinh ctia nghién ctru 1a tim hiéu
thuc tién ké toan TMH va dé xuat giai phap
lién quan dén viéc hoan thién ké toan trong
linh vuc nay. Do su han ché trong viéc tiép
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can dir liéu tr cac BCTC cua cac don vi kinh
doanh TMH va sy thiéu hut chuyén gia am
hiéu vé ké toan TMH, phuong phap dinh tinh
dugc lua chon 1a phuong phdp nghién ctu
pht hop nhat. Phuong phap dinh luong gip
kho khan trong viéc thu thap dir liéu va su
bién dong cia TMH trong cac BCTC, do do,
phuong phéap dinh tinh 1a lya chon kha thi
hon. Phuong phap dinh tinh tap trung vao
viéc danh gia chu quan vé thai do, quan diém
va hanh vi, dac biét 1a qua trinh xay dung ly
thuyét tir goc nhin ca nhan (Bryman & Bell,
2011). Phuong phap nay cé tinh chat giai
thich, nhdn manh ¥ nghia xa hoi va bdi canh
cu thé cua hién tuong. Mic du dit liéu dinh
tinh thudng khong c6 kha ning tong quat hoa
cao, nhung lai c6 do tin cdy cao trong bdi
canh cu thé ma nd nghién ciru.

Vi ké toan TMH 1a mét linh vuc méi chua
dugc nghién ctru rong rai, nghién ctru kham
phé duoc coi 1a phuong phap phu hop nhat.
Nghién ctru kham pha thuong st dung céch
tiép can quy nap, dic biét 1a khi cha dé con
méi va dit liéu c6 sdn con han ché. Nghién
ctru nay sir dung ca dit lidu so cp va thi cap.
Phuong phap nghién ciu bao gdm viée
nghién ctru tai liéu va phan tich BCTC cua
cac doanh nghi¢p thuc hién giao dich va hoat
dong lién quan dén TMH. Tac gia chon
phuong phap chon mau thuan tién, dua trén
kha ning tiép can thong tin tai 21 cong ty
niém yét trén toan cau. Cac BCTC duogc phan
tich dé xac dinh phuong phap ghi nhan cac
hoat dong lién quan dén TMH. Di liéu so cap
duoc thu thip qua phong vin véi mot sb
chuyén gia c6 kién thirc vé TMH, nham cung

cip cai nhin sau sic hon vé thuc tién ké toan
trong linh vuc ndy. Cac cudc phong van sir
dung céc cau hoi mo dé 1am rd hon céac thach
thirc va thuc tién hién tai lién quan dén ké
toan TMH, tir d6 cung cap cac thong tin gia
tri cho viéc hoan thién ké toan TMH.

5. Két qua nghién ciru va thao luin

5.1. Két qud nghién ciru

Hién tai, IFRS chua dua ra yéu cau cu thé
nao vé cong bd thong tin ddi véi TMH. Do
thiéu mot chuan muc IFRS cu thé danh riéng
cho TMH, cac don vi ké toan tham gia vao
hoat dong lién quan dén TMH hién nay
thuong phai dwa vao cac huéng dan tir IFRIC.
Twr do, cac don vi dua ra cac xét doan chuyén
mon dé xac dinh phuong phép ké toan phu
hop véi don vi minh cho céc giao dich lién
quan dén TMH. Trong bdi canh nay, nghién
clru tap trung vao viéc khdo sat phuong phap
ké toan duogc ap dung cho TMH tai 21 cong ty
niém yét trén toan cau hién dang nim gitr va
tham gia vao hoat dong khai thac, dau tu,
kinh doanh TMH. Bang 1 sau day cung cap
danh sach mot s6 cong ty niém yét co hoat
dong kinh doanh TMH, bai viét 1iy dién hinh
1a Bitcoin.

Tai céc cong ty nay, hoat dong kinh doanh
lién quan dén TMH rat da dang, bao gdm:
mua va dau tw vao TMH; khai théc va dao
TMH; stt dung TMH lam phuong tién thanh
toan; giao dich tai san TMH trén thi truong
th cip; cung cap thanh khoan trong cac
nhom thanh khoén; cliing véi nhiéu hoat dong
khac. Tuy nhién, trong pham vi cta bai viét
nay, tac gia chi tap trung vao nghién ctru hai
hoat dong chinh lién quan dén TMH, d6 1a
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Bang 1: Danh sdch mgt s6 cong ty niém yét c¢6 hoat dong kinh doanh tién ma héa

o Tén cong ty Mi Linh vgc kinh doanh chinh | Von héa thi Bitcoin |
lien quan den tien ma hoa trrong i

1 |Riot Platforms. Inc. RIOT Khai thac $2.443.37TM B 9.334

1 Microstrategy. Inc. MSTR Pau tu $26.301.35M B 226.500

2 | Marathon Digital Holdings MARA Khai thac $4.841.17TM B 25.000

| 3 |Tesla, Inc TSLA Diu tu $711.510.20M B 9.720
i 4 Coinbase Global, Inc. COIN Pau tr $50.803.81M B 9.480:
i 5 | Hut 8 Mining Corp HUT Khai thac $1.112.99M B 9.109
| 6 |Block. Inc. SQ Khai thac $41.174.34M B 8.038
8 Galaxy Digital Holdings Ltd GLXY Pau tu $3.874.01M B 4‘0005

9 Bitcoin Group SE ADE Pau tu $296.07M B 3.589!

10 | HIVE Digital Technologies HIVE Khai thac $364.41M B 2.496

11 | NEXON Co., Ltd. 3659 Pau tur $17.302.06M B 1,717

12 | Meitu, Inc. 1357 Pau tur $1.304.52M B 940.9

13 BIGG Digital Assets Inc. BIGG Pau tu $35.23M B 575

14 | Cipher Mining CIFR Khai thac $1.312.47TM B 2.209

E 15 | DigitalX DCC Pau tur $27.98M B 431.7
| 16 | CleanSpark. Inc. CLSK Khai thac $2.979.91M B 6.501]
! 17 | The Brooker Group BROOK Pau tu $162.28M B 122.3]
i 18 |Update Jp Metaplanet Inc. 3350 Pau tu $147.88M B 303.1!
i 19 |TR Net Holding A.S. NTHOL Pau tu $500.13M B 352!
i 20 |cA Cypherpunk Holdings Inc. HODL Pau tu $17.22M B 216.8!
{_21__|caBanxaHoldingsInc. | ] BNXAF | Dautw | $10.2M[ _________B136|

(Nguon: Téc gia tong hop tir trang https://bitcointreasuries.net truy cdp ngay 05/8/2024)

khai thac TMH va st dung TMH nhu mot
phuong tién thanh toan.

5.1.1. Hoat dong khai thac tién ma héa

Qua khao sat tai mot s6 cong ty c6 hoat
dong khai thac TMH cho thay, mot s6 cong ty
ghi nhan TMH khai thac duoc 13 hang ton
kho, sb khac ghi nhan 1a tai sdn v6 hinh cu thé
nhu sau:

Galaxy Digital Holdings LP, DigitalX Ltd
la hai cong ty chuyén khai thac va kinh doanh
TMH. Tai hai cong ty nay déu ghi nhan TMH
khai thac dugc 14 hang ton kho. Trong thuyét
minh BCTC cua minh, Galaxy da danh gia
hoat dong nhu mdt nha mdi gidi hang hoa
theo quy dinh tai IAS 02 - Hang ton kho.

Cong ty chu yéu khai thac, mua TMH dé ban
v&1 muc dich thuong mai. Trong bao cdo tinh
hinh tai chinh, TMH ma Galaxy nhan dugc tur
hoat dong khai thac duoc ghi nhan 1a hang ton
kho va dugc dat ngay dudi chi tiéu “Tién va
cac khoan twong dwong tién”. Cong ty ghi
nhan sy bién dong cia TMH theo gié tri hgp
1y trir chi phi ban vao 13i hodc 16 cua don vi.
Trong thuyét minh BCTC cua DigitalX Ltd
cling chi 15 rang “Tién va cac khoan twong
duong tién khong bao gdm luong bitcoin nim
gitlr cua don vi, bitcoin dugc phan loai 1a hang
ton kho”. Panh gia chuyén mén ciia cong ty
trong viéc phén loai tai san TMH 14 hang ton
kho dua trén nhimng diéu sau: “Bitcoin 1a mot
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hé thdng thanh toan truc tuyén duya trén phan
mém ngudn ma, trong d6 cac khoan thanh
toan duoc ghi vao so cai cong khai sir dung
don vi tai khodn ctia n6 dugc goi la bitcoin”.
Tap doan mua va ban bitcoin chu yéu véi muc
dich ban trong tuwong lai gan va tao ra loi
nhuén chii yéu tir bién dong gia. Tién ma hoa
néu c6 bat ky thay d6i nao vé gia trj hop 1y trir
di chi phi ban s€ dugc ghi nhan vao 1ai hoac
16 trong khoang thoi gian thay d6i. Gia tri hop
1y ctia hang ton kho bitcoin dugc do luong
theo cap 1 vi nd dua trén gia thi truong duoc
niém yét tai cac thi truong dang hoat dong
cho cac tai san giéng hét nhau.

nhan TMH do cong ty khai théc 1a tai san vo
hinh trong muc tai san ngén han hodc dai han
theo muyc dich thuong mai hodc dau tu. Riot
ghi nhan gia tri ban d¢au cia TMH do cong ty
khai thac dugc theo gia gbe. Sau khi ghi nhan
ban dau, TMH duoc cong ty ghi nhan theo mo
hinh gi4 gdc, TMH dugc theo ddi theo gia tri
con lai biang nguyén gia trir di khau hao liy ké
va trir di phan 15 lity ké do suy giam gia tri tai
san néu c6 (trong hau hét cic truong hop,
khong c6 khoan hao mon nao dugc ghi nhan
cho tién ma hoa). Truong hop gia tri ghi s6
ctia TMH bién dong cao hon gia gbc, ké toan
khong ghi nhan. Trudng hop gia tri ghi s6 cua

Bang 2: Trich Bdo cdo hop nhdt tinh hinh tai chinh ciia Galaxy Digital Holding LP

Galaxy Digital Holdings LP

Consolidated Statements of Financial Position
(Expressed in thousands of US Dollars)

Assets

Current assets
Cash and cash equivalents
Digital assets
Receivable for digital asset trades
Digital asset loans receivable, net of allowance
Digital assets receivables
Assets posted as collateral
Receivables
Derivative assets
Prepaid expenses and other assets
Loans receivable, net of allowance
Due from related party

Total current assets

(Nguon: Tac gia thu thdp)

Khéc véi cong ty Galaxy, qua khdo sat cac
cong ty nhu Riot, Marathon, Hut 8 Mining
and HIVE Blockchain Technologies déu ghi

Notes December 31, 2023 December 31, 2022
S 316,610 $ 542,101
7 1,078,587 566,690
7 41,339 9,063
8 104,504 49971
7 14,686 12,423
8,9, 10 318,195 25,138
12 15,983 10,887
10 173,209 17,719
13 37,910 32,818
9 377,105 62,611
20 5,007 13,857
2,483,135 1,343 278

TMH bién dong thap hon gia gbc, ké toan ghi
nhén vao 13i hoic 16 trong ky. Tuy nhién, cac
cong ty Marathon, Hut 8 Mining, HIVE
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Blockchain Technologies médc du ciing ghi
nhan TMH 12 tai san v6 hinh ngan han giéng
nhu cong ty Riot. Nhung khac véi cac cong ty
trén, cac cong ty nay déu ghi nhan TMH sau
ghi nhan ban dau theo mo hinh danh gia lai.
Xac dinh gia tri sau ghi nhan ban dau theo
Gié tri hop 1y trir di gia tri khau hao liy ké va
trur di suy gidm gia tri tai san. Truong hop gia
tri ghi s6 bién dong cao hon gia gdc, ké toan
ghi nhan vao Bé4o céo thu nhip toan dién
khac. Trudong hop gia trj ghi sd bién dong
thap hon gia gdc, ké toan ghi vao 13i hodc 16
trong ky.

Y KIEN TRAO BOI

Galaxy Digital Holdings LP, DigitalX Ltd,
Riot Blockchain, Hut 8 Mining va HIVE
Blockchain Technologies déu bao cdo cac
dong tién tir viéc chuyén d6i TMH thanh tién
phéap dinh vao dong tién tir hoat dong kinh
doanh. Céc cong
CleanSpark, Sino-Global Shipping va Bit
Digital ghi nhan TMH 1a tai sdn v6 hinh va
xtr 1y viéc chuyén d6i TMH sang tién phap

ty nhu Marathon,

dinh vao dong tién tir hoat dong dau tu. Mic
du tai cac cong ty nay, hoat dong khai thac,
kinh doanh Bitcoin 1a hoat dong kinh doanh
chu yéu.

Bang 3: Trich Bdo cdo hop nhdt tinh hinh tai chinh ciia Marathon Digital Holding

MARATHON DIGITAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(in thousands, except share and per share data)
ASSETS
Current assets:
Cash and cash equivalents
Restricted cash
Digital assets
Accounts recetvable, net
Deposits
Derivative instrument, current portion
Prepaid expenses and other cutrent assets
Total current assets

Digital assets
Property and equipment, net
Advances to vendors
Investments
Long-term deposits
Long-term prepaids
Operating lease right-of-use assets
Derivative instrument, net of current portion
Goodwill
Intangible assets, net
Total long-term assets

TOTALASSETS

June 30, December 31,
204 2023
(unaudited)
$ 256,021 § 357313
12,000 -
17117 639,660
18,743 -
26,185 1240
13,710 -
28,164 25,590
371,946 1,029,803
1,158,615 -
929,534 671,772
38344 95,589
116,282 106,292
36,639 59,790
21,153 27284
9,728 43
20278 -
45362 -
2,194 —
2,745,209 961,170
$ 317155 § 1,990,973
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Nhin chung, BCTC cua céc cong ty khai
thac TMH co6 su khac bi¢t trong viéc ghi
nhén va do ludng nén tao ra nhiing birc tranh
rat khac nhau vé tai san va kha ning tao ra
dong tién tir hoat dong kinh doanh TMH.
Hién tai, hudng din cua IFRS khong cy thé
va khong lam rd viéc phan loai dong tién, dé
lai nhiéu khong gian cho cac cong ty trong
viéc dua ra ciac xét doan khi 4p dung cac
chuian muc hién c6 va lya chon cac chinh
sach ké toan phu hop.

5.1.2. Tién, phwong tién thanh todn

IFRS hién khong dua ra dinh nghia cu thé
cho céc thuat ngit “tién mat” hodc “tién t8”, vi
vay viéc xac dinh li¢u tién ma hoa co thé
duoc coi 1a tién mat hay khong can phai dua
vao cac xét doan. IFRIC da danh gia va két
luan rang tién ma hoa khong thé duoc phan
loai 14 tién mat. Theo PwC (2021) “Tién ma
hoa khong c6 mot sé thudc tinh chung cua
tién mat va tién t& nhu: “tién ma hoa khong
phai 1a tién phap dinh; hau hét khong duge
phat hanh hodc hd trg bai bat ky chinh phu
nao va tién ma hoa hién khong c6 kha ning
xac dinh gid cho hang héa va dich vu mot
cach truc tiép”.

Tuy nhién, quan diém nay da bi thach thic
boi nhitng sy kién gan ddy. Nam 2021, El
Salvador va nam 2022, Cong hoa Trung Phi
da cong nhan Bitcoin 14 tién phap dinh, tro
thanh nhitg qudc gia dau tién chap nhan
Bitcoin nhu mét loai tién té hop phap. Cac
quéc gia khac nhu Hoa Ky, Canada, Israel,
Australia va cac nudc trong Lién minh Chau
Au dang xem xét va nghién ctru viéc hop phap
héa TMH. Nhiéu don vi 10n tir cic san thuong
mai truc tuyén, nha hang, khach san, dén cac
cong ty ndi tiéng nhu Newegg, Starbucks,

Microsoft, Tesla, PayPal, Whole Foods,
AT&T va Overstock da chap nhan Bitcoin nhur
mot phuong thirc thanh toan. Su chép nhan
nay danh diu sy cong nhan rong rdi cua
Bitcoin trong cac giao dich thuong mai.

Cu thé, Newegg, mot cong ty thwong mai
dién tr 16n tai Hoa Ky dugc thanh 1ap nam
2001, d3 bat dau chap nhan TMH tir nim
2014. Newegg cho phép khach hang thanh
toan bang Bitcoin va cac loai TMH khéac nhu
Bitcoin Cash trén nén tang ctia minh. Qué
trinh thanh toan dugc thuc hién qua BitPay,
mot dich vu thanh toan bén thtr ba, giup
chuyén dbi va thanh toan giao dich tir TMH
sang do la My theo thoi gian thuc, ddm bao sy
6n dinh vé gia tri trong céc giao dich.

Microsoft bt dau chip nhan Bitcoin nhu
mot phuong thuc thanh toan tir nam 2014,
cha yéu cho céc san pham k¥ thuat sb. Tuy
nhién, do su bién dong cua thi truong TMH
va cac lo ngai v& rti ro tai chinh, Microsoft d
tam ngung va sau d6 khoi phuc viéc chap
nhan Bitcoin nhiéu 1an. Hién tai, Microsoft
cho phép nguodi dung nap Bitcoin vao tai
khoan Microsoft dé mua cac san phim va
dich vu k¥ thuét sd. Tuong ty, Coinbase 1a
mot trong nhiing cong ty co giao dich TMH
16n nhét thé gidi, cung cap cac dich vu mua
ban va Iuu trit TMH nhu Bitcoin, Ethereum,
va nhiéu loai TMH khéc. Cong ty ciing cung
cap céac dich vu tai chinh lién quan dén TMH
cho cac khach hang. Coinbase chip nhan
Bitcoin lam phuong thtrc thanh todn cho cac
dich vu ctia minh. Nguoi ding c6 thé st dung
Bitcoin dé nap tién vao tai khoan Coinbase
nham mua céc loai TMH khac hodc sir dung
cac dich vu cua cong ty. TMH duogc ghi nhan
ban dau theo gia gdc, sau khi ghi nhan ban

khoa hoc =

S6 SDB 2/2024

thuong mai 181



Y KIEN TRAO DBOI

Bang 5: Trich Thuyét minh bdo cdo tai chinh tai ngay 31/12/2023 vé chinh sach thanh todn

cua Newegg

Payment

We provide our customers with the flexibility to choose from a number of traditional online payment options, along with certain alternative payment
solutions that are popular with our predominantly technology-enthusiast customers.

o B2C payment options. We offer various mainstream online payment options to customers on our B2C platform, including credit cards,
debit cards and prepaid gift cards. We offer customers the opportunity to pay for items purchased on our platforms with the Newegg Store
Credit Card, a private-label credit card that Newegg launched in partnership with Synchrony Financial, a U.S. consumer financial services
company. Newegg Store Credit Card has a revolving credit line and offers numerous attractive financing options, which we believe
improves customer loyalty and purchase frequency and results in increased sales. We also allow customers to use Bitcoin, Bitcoin cash,
and other cryptocurrencies to pay for purchases made on our platforms through our third-party payment service provider, BitPay, who
converts and settles all transactions to U.S. dollars in real time. In late 2020, we started offering “Pay in 4” payment option that allows
customers to pay in four interest-free installments within a six-week timeframe. This payment option is offered through Zip. We also allow
our customers to pay at their own pace for up to a period of 24 months through Affirm.

(Nguon: Téc gid thu thdp)
dau, bitcoin dugc ghi nhan theo mo hinh gia
gbc, truong hop gia tri ghi s6 cua tai san ma
hoa bién dong cao hon gia gdc, ké toan khong
ghi nhan. Trudng hop gia tri ghi s6 cia TMH
bién dong thap hon gia gdc, ké toan ghi nhan
vao 13i hodc 16 trong ky. Cong ty ghi nhan
TMH la mdt tai san vo hinh c6 thoi han su
dung khong xac dinh va dat & muc tai san dai
han, mdc du moét trong nhiing muc dich cua
viéc nam gift nay 1a dé thay thé tién mit.

Coinbase coi cac giao dich lién quan dén
viéc mua va ban TMH, cling nhu cac khoan
thanh toan va phi giao dich tur khach hang, la
mot phz‘?ln cua hoat dong kinh doanh chinh ctua
minh. Do d6, dong tién thu duge tir viéc ban
TMH (chu yéu 1a Bitcoin) va cac khoan phi
giao dich s& dugc ghi nhan dudi dong tién tir
hoat dong kinh doanh. Trong mot sd trudong
hop, néu Coinbase thyc hién céc giao dich
mua ban tai san TMH nhu mot phan cta cac
hoat dong dau tu ctia cong ty (nhu viéc dau tu
vao céc tai san TMH khong phai 1 phan cua
hoat dong kinh doanh chinh), thi cic giao

dich nay dugc phan loai 1a dong tién tir hoat
dong dau tu.

5.2. Thao ludn

Hi¢n tai khong co chuan muc IFRS nao
quy dinh va huéng dan vé ké toan cho TMH,
do vy, qua khéo sat thuc té tai cac cong ty da
cho thay c6 sy khac nhau trong ké toan TMH.
Mic du, IFRIC di ban hanh huéng dan vao
thang 3 nim 2019 vé cac CMKT co thé ap
dung cho TMH. Tuy nhién, day chi 1a su dién
giai nén khong bat budc phai tuan theo cac
khuyén nghi di dua ra. Trong thuc té, cac
cong ty thuong phai ty dua ra cac xét doan va
xac dinh phuong phap ké toan phu hop véi
loai tai san nay. T nghién ctru thuc trang cia
mot sb cong ty trén toan cau, nhan th.'?iy co su
khong nhit quan vé do luong, ghi nhan va
trinh bay tai sdn ma héa nhu sau:

(1) Khéng nhét quan trong viéc do luong
va ghi nhan TMH: Qua khdo sat, cac cong ty
thuong ghi nhan TMH nhu hang t6n kho hodc
tai san vo hinh. Dbi véi cac cong ty ghi nhan
TMH nhu tai san v6 hinh c6 hai truong hop:
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Bang 6: Trich bdo cdo hop nhdt tinh hinh tai chinh ciia Coinbase

Coinbase Global, Inc.
Consolidated Balance Sheets
(In thousands, except par value data)

Assets

Current assets:
Cash and cash equivalents
Restricted cash
Customer custodial funds
Safeguarding customer crypto assets
usDC

Accounts and loans receivable, net of allowance
Income tax receivable
Prepaid expenses and other current assets
Total current assets
Crypto assets held
Deferred tax assets
Lease right-of-use assets

Property and equipment, net
Goodwill

Intangible assets, net
Other non-current assets

Total assets

(Nguon: Téc gia thu thdp)
ghi nhan sau ghi nhan ban dau theo mo hinh
gia gbc va ghi nhan sau ghi nhan ban dau theo
mo hinh danh gia lai. Tién ma hoa 1a mot loai
tai san c6 dac tinh riéng biét, gia tri cia TMH
thuong bién dong manh, v61 nhitng thay doi
16n trong gia tri c6 thé xay ra trong khoang
thoi gian ngan. Do vay viéc xac dinh gia tri
sau ghi nhan ban dau ddi véi TMH theo mo
hinh danh gia lai s& gitp cung cap thong tin
httu ich hon cho nguoi st dung BCTC cua
don vi. Mit khac qua khao sat mot sd cong ty
con ghi nhan TMH 1a mét tai san vo hinh c6
thot han st dung khong xac dinh, mac du mot

December 31, December 31,

2023 2022

§ 5139351 § 4,425,021

22,992 25873

4,570,845 5,041,119

192,583,060 75,413,188

576,028 861,149

361,715 404,376

63,726 60,441

148,814 217,048

203,466,531 86,448,215

449,925 424,393

1,272,233 1,046,791

12,737 69,357

192,550 171,853

1,139,670 1,073,906

86,422 135,429

362,885 354,929

§ 206,982,953 $ 89,724 873

trong nhitng muc dich cta viéc nam gilt nay
1a dé thay thé tién mit (cong ty Coinbase) va
mot s6 cong ty kinh doanh TMH lai khong
ghi nhan TMH 1a hang ton kho ma ghi nhan
1a tai san vo hinh.

(2) Khong nhat quan trong viéc phan loai
dong tién tir cac hoat dong kinh doanh TMH:
Qua khao sat cho théy, ddi véi mot sb cong ty,
mac du hoat dong khai thac, kinh doanh TMH
la nhitng hoat dong chinh cua don vi, nhung
dong tién lién quan dén hoat dong kinh doanh
TMH lai trinh bay 1a dong tién tir hoat dong
dau tu nhu Marathon, CleanSpark, Sino-
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Bang 7: Trich thuyet minh bdo cdo tai chinh cua Coinbase vé chi tiéu tién ma hoa

do cong ty nam giw

Crypto assets held

Crypto assets held consisted of the following (in thousands):

Recorded at impaired cost
Crypto assets held as investments

Crypto assets held for operating purposes

Total crypto assets held recorded at impaired cost
Recorded at fair value(!)

Crypto assets held as investments
Crypto assets borrowed

Total crypto assets held recorded at fair value

Total crypto assets held

December 31, December 31,
2023 2022
$ 330,610 § 155,251
74,103 67,577
404,713 222,828
- 133,416
45212 68,149
45212 201,565
$ 449925 § 424,393

(1) Recorded at fair value as these crypto assets are held as the hedged item in qualifying fair value hedges.

Crypto asset impairment, net comprised the following (in thousands):

(Nguon: Téc gid thu thdp)
Global Shipping va Bit Digital. Viéc phan loai
dong tién tir chuyén d6i TMH thanh tién phap
dinh 1a dong tién dau tu s& lam léch hudng
danh gia cua nha dau tu vé kha ning tao ra
dong tién tir hoat dong kinh doanh chinh cta
cong ty, vi thuc té TMH duoc nhan tir cac hoat
dong tao ra doanh thu chinh cua cong ty.

6. Khuyén nghi vé ké toan cho tién
ma hoa

Trong bdi canh cac hoat dong kinh doanh
lién quan dén TMH ngay cang gia ting va vai
trd quan trong cta chung trong hé thong tai
chinh va kinh té, viéc phét trién mot quy dinh
ké toan théng nhat cho TMH tré nén cip
thiét. Hién nay IASB chua xdy dung CMKT
cho TMH. Huéng dan tir IFRIC két luan IAS
2 - Hang ton kho va IAS 38 - Tai san v6 hinh
c¢6 thé duoc ap dung cho ké toan TMH. Tuy
nhién, do IAS 2 va IAS 38 da dugc ban hanh

tir hon 20 ndm trude, nhitng dac diém riéng
biét cia tai san ma hoa ciing khong dugc dé
cap trong cac ban stra doi sau ndy, cho nén, co
thé noi cac quy dinh hién hanh nay chua thuc
su phu hop véi ké toan TMH.

Hién nay, cac cong ty co6 hoat dong lién
quan dén TMH phai dya vao cac dién giai cua
IFRIC, dan dén su khong dong nhét trong xir
1y ké toan gitra cac cong ty, giy nguy co hiéu
sai vé hiéu qua hoat dong tir c4c khia canh tai
san, thu nhap va dong tién ctia ngudi sir dung
thong tin ké toan. Sy thiéu hut mot IFRS cu
thé di tao ra nhiing thach thirc trong viéc trinh
bay thong tin tai chinh mot cach trung thuc va
hop ly, vi du nhu truong hop cua DigitalX va
Hut 8 Mining, hai cong ty cung hoat dong
trong linh vuc khai thic TMH nhung lai ghi
nhan TMH theo hai cach khac nhau: 1a hang
tdn kho va tai san vé hinh. Hon nita, mtc do

=

184 thuong mai

So6 SDB 2/2024



Y KIEN TRAO BOI

chi quan cao va su xét doan chuyén mon
trong ké toan cho TMH c6 thé dan dén dong
luc thao ting lgi nhuan. Thém vao do, tinh
bién dong ciia TMH ciing anh hudng dén mirc
do rui ro, khong chi ddi voi cac don vi bao
c40 ma con dbi véi cac bén lién quan. Do vy,
su thiéu hut hudng dan chinh thic trong ké
toan cho TMH gay ra rui ro khong chi cho cac
don vi bao cdo, nguoi st dung thong tin ma
con cho thi truong tai chinh noéi chung. Két
luan tir nghién ctru nay chi ra rang c6 nhiéu
van dé lién quan dén ké toan cho TMH, bao
gdm do luong, ghi nhan va cong bd thong tin.
Bai viét dua ra mot s6 khuyén nghi dé giai
quyét van dé nay:

Thir nhat, siva doi hodc lam ré cdc IFRS
hién hanh

Viéc stra d6i hodc lam rd cac IFRS hién
hanh 12 mét trong nhiing tily chon ma céc co
quan soan thao chuan muc ¢ thé can nhic dé
cai thién cac hudng dan ké toan vé TMH.
Diéu nay doi hoi phai thyc hién mot sb sira
d6i cu thé va cung cép cac huéng dan chi tiét
hon dé dam bao tinh nhat quan va minh bach
trong viéc ap dung cac CMKT hién c6. Trong
bdi canh hién chua c6 IFRS cu thé vé hudng
dan ké toan cho céc hoat dong lién quan dén
TMH, mét giai phép trong ngan han 1a cap
nhat, b sung va lam 16 cac quy dinh trong
cac IFRS hién hanh vé tai san ma héa/TMH.
Piéu nay bao gdm viéc cung cip hudéng dan
cu thé hon vé cac giao dich lién quan dén
TMH nhu mua/dau tu, khai thac, si dung lam
phuong tién thanh todn, giao dich tai san
TMH trén thi truong tho cép, va dau tu vao
cac du 4n blockchain giai doan dau. Nhiing
diéu chinh nay s& giup cac cong ty co cac hoat
dong lién quan dén TMH thyc hién ké toan

mot cach nhit quan hon, tir &6 cung cp thong
tin ké toan tai chinh trung thyc va hop 1y hon
cho nguoi st dung. Tuy nhién giai phép nay
chi 14 giai phdp trong ngan han vé dai han
viéc nghién ctru va xay dung mot CMKT cho
tai san ma hoa 1a van dé cap bach nham dam
bao thong tin tai chinh hiru ich duoc cung cip
cho ngudi st dung.

Thir hai, xday dung mot IFRS danh riéng
cho tai san ma héa/tién ma héa

Khi tai san ma hoda ngay cang tr¢ thanh
mot phan khong thé thiéu trong co cau tai san
ctia nhiéu doanh nghiép toan cau, IASB can
nhanh chong xtc tién du an nay. Day 1a mot
ddi tuong ké toan dic biét trong nén kinh té
s6 hién nay. Céc quy dinh hién hanh cta IFRS
con nhiéu han ché, do do cac cong ty phai tu
xét doan trong viéc ghi nhan va xir 1y ké toan
tai san ma hoa tai don vi minh. Sy ra doi cua
mot chuan muc IFRS cu thé sé ting cudng
tinh nhat quan va dd tin cay trong BCTC,
ddng thoi cung cip thong tin hiru ich nguoi sir
dung thong tin ké toan tai chinh. Mot IFRS
moi quy dinh vé tai san ma héa sé dam bao
cac cong ty tuan thi cac nguyén tic ké toan
thdng nhat, chinh xéc, tir d6 bao vé quyén loi
cua cac bén lién quan.

Trong ndi dung IFRS vé tai san mi hoa,
bai viét d& xuat ghi nhan tai san ma héa noi
chung hay TMH néi riéng la mdt loai tai san
maoi. Tuy theo muc dich hoat dong san Xuét
kinh doanh cua cac cong ty ddi véi TMH ma
ghi nhan TMH phu hop. Trong pham vi
nghién ctru cta bai viét vé khai thac kinh
doanh TMH va st dung TMH nhu phuong
tién thanh todn. Tai cdc cong ty nay, tai san
TMH nén dugc dat riéng va gﬁn vO1 vi tri cia
“tién va cac khoan tuong dwong tién” trén
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Béo céo tinh hinh tai chinh dé phan anh tinh
chat thanh khoan cuia chung. Xac dinh gia tri
TMH tai thoi diém ghi nhan ban dau theo
nguyén gid. Chi phi khai thac, giao dich duoc
bao gdm trong gia tri ghi nhan ban dau. Ghi
nhan sau ghi nhan ban dau theo mo hinh gia
tri hop 1y. Loi nhuan hay 15 phat sinh tir thay
dbi gia tri hop 1y cia TMH s& duoc ghi nhan
vao bao cao két qua kinh doanh cho ky ma
chiung phat sinh. Pdi voi cic cong ty khai
thac, kinh doanh TMH hoac chép nhan TMH
lam phuong tién thanh todn trong céac hoat
dong tao ra doanh thu, cong ty nén phan loai
dong tién tir viéc kinh doanh TMH 1a dong
tién tir hoat dong kinh doanh trén bdo céo luu
chuyén tién té.

7. Két luan

Trong khoang thoi gian ngén, TMH d4 tao
ra nhitng thay d6i dang ké trong cach thirc
thuc hién giao dich, quan ly tai chinh va tham
gia vao nén kinh té toan cu. Tién ma hoa
khong chi dong vai tro then chdt trong viée
hinh thanh nén kinh té s6 ma con mé ra cac
co hoi méi cho tai chinh phi tap trung, dong
thoti gia tdng tinh minh bach va hi¢u qua trong
cac giao dich va thanh toan. Pé d6i pho véi
nhirng thach thirc méi va bao dam tinh minh
bach, dang tin cay, cling nhu chinh xac trong
quéan 1y tai chinh trong bdi canh TMH, viéc
phat trién va ap dung mot phuong phap ké
toan thong nhét 1 diéu thiét yéu. Dicu nay doi
hoi sy phdi hop chit ché giira cac nha nghién
ctru, doanh nghiép va cac to chtrc trong nganh
dé xay dung cac CMKT cu thé va phu hop,
nham dam bao sy dong nhéat va minh bach
trong viéc xur ly va bdo cdo tai san ma hoa.
Nghién ctru trong tuong lai ¢6 thé tap trung
vao viéc nghién cuu cac hoat dong kinh

doanh lién quan dén TMH khac nhu giao dich
tai san TMH trén thi truong thir cp va dau tu
vao ICO hodc cac du an blockchain giai doan
dau; Cung cap thanh khoan trong nhém thanh
khoan; va cac hoat dong khac. Mot hudng
nghién ctru khac 1a kham pha mdi lién hé giira
thué va ké toan TMH dé cung cap mot cai
nhin siu hon vé ké toan TMH.
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Summary

The rapid growth of cryptocurrencies over
the past decade has led many businesses to
adopt these assets not only for investment but
also as a payment method. This paper ana-
lyzes and compares accounting regulations
and the presentation of financial information
related to cryptocurrencies across 21 account-
ing entities globally. It also discusses current
accounting standards and the application of
International Financial Reporting Standards
(IFRS) for the recognition, measurement, and
disclosure of cryptocurrency activities.
Focusing on cryptocurrency mining and its
use as a payment method, the study reveals
discrepancies in asset recognition, measure-
ment, and disclosure, which may lead to less
useful financial information. The paper con-
cludes that specific accounting guidelines for
cryptocurrencies are needed to enhance finan-
cial information usefulness and mitigate mar-
ket risks, given the lack of precise accounting
standards for cryptocurrencies.
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