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."'1 
T6m t4t: Ti;li Vi(!t Nam. da c6 kh6ng it c3c vv lira dao ve dau tU' tien kY thu~t s6 theo m6 hlnh Ponzi 

vc'.li quy m6 ldn va g<iy ra nhieu h~u qufl nghil!m trQngcho ngtJbi d.9.n YA <i.nh httllng tieu cl,ic t(li nE!n kinh 
1e qu6c gia. Bfli viet c6 m1,1c dich he th6ng hofl nhUng nQi dung cd b3.n cU.a m6 hlnh Illa d<io d8.u tll Ponzi. 
trlnh bl!.y th1,tc try.ng va da'.u hieu nh~n bi6r h8.nh vi llta dB.o aau tu vao tiE!n kY thu~t sO theo m6 hinh 
Ponzi ty.i Viet Nam, tiJd6 dE! xua'.t 2 nh6m kien nghi nh~m giAm thi€u cB.cv1,1 IUa d.3.o dB.u tU' ty.i ViCt Nam. 
bao gOm: (i) Nh6m kien nghj d3.nh cho cd quan qu<\n IY nha nut'Jc nhiln m;;tnh tdi viec ban h<\nh khung 
phB.p l)r ve tiCn kY thu~t s6, gia tang hinh phy.t cho cac hl!.nh vi Illa ddo va Hing cll'bng c6ng tlic tuyen 
truyCn vC kien thlfc rai chinh tdi ngllbi diin; (ii) Nh6m giii.i phftp diinh cho ca nhB.n 10. c6ng dan ViCt Nam 
hlfdng tdi viec de cao tinh than cB.nh gi:lc, xily d1,tng ke hoq.ch aau tlf dai hq.n va d~c biCt Iii y thUc ti,! trau 
dOi va nilng cao hieu bit?t ve ti.Ii chinh ca nhan, kit?n thUc aau tlf. 

TU kho8.: lifa dc\o dau tlf, m6 hinh Ponzi. ti'Cn k:Y thu~t s6 

CRYPTO CURRENCY INVESTMENT SCAM BY PONZI MODEL: THE CURRENT SITUATION IN 
VIETNAM 

Abstract: In Vietnam, there have been scams on investing in digital & crypto currencies by Ponzi 
model on a large scale, causing serious consequences for the people and negatively affecting the 
national economy. The article is aimed at systematizing basic contents of Ponzi scheme, sho\ving 
current situation and signs of investment fraud in digital currencies according to Ponzi scheme in 
Vietnam, then proposes 2 groups of recommendations to minimize this type of scam, including: (i) 
Recommendations for state management agencies emphasizing the issuance of a legal frame\vork on 
crypto currencies management, increasing penalties for frauds and increasing the dissemination of 
financial literacy to the public; (ii) A group of solutions for individuals who are Vietnamese citizens 
towards raising vigilance, building a long·term investment plan and especially self·improvement and 
enhancement of financial literacy, investment knowledge. 

Keywords: investment scams. Ponzi scheme, digital & crypto currency 

i. o~T vi\N oil 

Trang su6t th~p kY qua. tien 
ki thu~t s6 d<i. vii dang ph<it trien 
nhanh ch6ng. SI,! gia tang s6 llf!;Jng 
ngU'Oi sU d1,1ng m<iy tinh k€t n6i 
mq.ng Internet ci.Jng v{l:i qua trinh 
toan clu h6a ngliy clog cao cUa 
nCn kinh te thlf giOi, viCc sir d1,1ng 
c6ng nghC cUa world Wide Web 
khi giao djch da llim tang llfr;lng 
tiCn ll.fu th6ng trong kh6ng gian 
mq.ng ma kh6ng c6 b3t ey gidi hq.n 
nao ve kh6ng gian hay thbi gian. 
Tien kY thu~t s6 d<i. ra dOi trong 
b6i cflnh d6 va ph<it trien ca a 
khia cq.nh tien 1e tlf nhiin va ti€n 
tC do ng<in hB.ng trung U'Clng ph<it 
hlinh. cac cOt m6c quan trong 
bao gOm viCc thS.nh l~p M·Pesa 

0 Kenya nAm 2007, Bitcoin nam 
2009, Libra/Diem vao nam 2019 
hay viCc c6ng b6 lien kY 1hu~1 s6 
cUa Ngan hti.ng Trung lfdng Truog 
QuOc (PBoC). Cho ti:Ji nay, cac loq.i 
tien dien tU, ma h6a nhu Alipay, 
Bitcoin, Libra v!'I Libra Coins da 
trO nen ph6 bien hon trong danh 
m1,1c d8u tlf cUa cac nh!i d8u tlf. 
HC sinh th:li tien dien tU, mii. h6a 
dii chUng kien s1,t bilng nO v6n 
h6a thj trU'Clng dy.t 2.525 tY USD 
vao thOi diem cao nhilt vao ngay 
12/5/2021. 

Vi:Ji sl,t ph0t trien nhanh ch6ng 
cUa thi 1ntbng ti€n ma h6a, cac 
V\l lira d;io d3.u tlf vao giao djch 
ti€n mii. h6a dang tang Jen nhanh 
ch6ng. c6 the ke dt?n V\I lira dB.o 
BitConnect hay PlusToken tai 

Trung Qu6c vii Hlin QuOc. Theo 
Wang va c<ic cQng SI,! (2021), neu 
chlfa tinh cOc Vl,I lira dc\o ti€n ma 
h6a mang ban chilt Ja m6 hinh 
Ponzi, thiet hai do gian l~n ti€n 
ma h6a kh:lc chi chiem 0,46%. Ty.i 
Viet Nam, dii c6 kh6ng it cac V\l 
lira d8.o ve dau tlf tien ao vdi quy 
m6 kh:l ldn va gay ra nhieu h~u 
qua nghit?m trong. oa den !Uc c3n 
ph8.i truy~n tc\i nhUng kiCn thltc 
ve tB.i chinh, ve aau tlf va th6ng tin 
aay au tdi nglfC!i d8.n ve cac hinh 
thUc lUa d<i.o aau tlf, trong d6 m6 
hinh IUa dil.o Ponzi dang trO nen 
ph6 bien hdn ca t;;i.i ViCt Nam. 

B3i vit?t he th6ng boil khili 
niem vii d~c diem cUa m6 hinh lira 
d<io Ponzi n6i chung, ph&n tich 
th1,tc trq.ng va dilu hieu nh~n biCt 
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hoi;it dQng hia dAo d'au tu vao tien 
kY thu~t s6 theo m6 hlnh Ponzi te,i 
Viet Nam. TU d6, bai viet de xutit 
mOt sO khuyl!n nghj nhi\m he,n che 
cac v1,1 IUa d3.o d'au tu theo m6 hlnh 
Ponzi te,i Viet Nam. 

2. LirA oAo nP.u TllrnEo MO HINH 
PONZI 

M6 hinh lila ddo Ponzi lb gi? 
Ten goi m6 hinh lira d!\o Ponzi 

b~t nguOn tit ke ho;;ich Illa dAo "tien 
d6i tien" ciia Charles Ponzi. Theo 
d6, dl.ll:li danh nghia cOng ty giao 
djch chUng kho3n, Charles Ponzi 
cam ket tra Iai Ia 50% s6 Hen cho 
cac nh3 dau tU' trong v6ng 45 ngay 
ho~c 100% trong 90 ngay. Do th8nh 
cOng trttl:lc d6 Cl mO hinh tem bU'U 
chinh, cac nhti. d'fiu ttt ngay I~p tile 
bi thu hUt. Nhttng thay vi thl,!c stJ 
d'fiu hJ rien, Ponzi chi dUng tien cUa 
chinh cac nhti. d'fiu ttt de chi tra hoa 
hOng kh6ng IO cho ho va n6i vl:li cac 
nha dliu nr rAng ho da kiem dttc;ic 
lc;ii nhu~n. CU nhtt v~y. trong v6ng 
6th8.ng.Ponzid.ii.thuye1ph1,1cdtt<;1c 
khoflng 20.000 ngttt'Ji vl:li gift tri dliu 
ttt Jen tl:li 10 trieu uso. Cu6i cling, 
sau khi thu hi.it hdn 40.000 nhl!. dliu 
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ltt, Ponzi dB. bien minh th<'tnh mQt 
trieu phU sau chtta d3y nUa n!im. 
V1,1 viec bi va IC! khi chinh nhl!. bS.o 
dtt<;lc Ponzi thue de qu3ng bS. cho 
cOng ty dB. vy.ch trlin vv hJa dAo. 
Sau khi kiem tra hO so t<'ti chinh 
cUa Ponzi, nh8 b8.o McMasters phS.t 
hien ra rAng, s6 tien duy nh8t Ponzi 
c6 cho de'n git'J 18 tien J8y tU cac nhl!. 
d'fiu tu. NhUng khot\n Ic;ii nhu{in 
kh6ng 10 ml!. Ponzi dtta ra chi 18 Ao. 
VA cAnh sat tim thB:y bAng chlrng 
Ponzi da gian l~n qua thtt, theo d6 
Ponzi dli glti nhUng thOng tin c~p 
nh~t dliu tu cho cac nha dB.u tu cUa 
mlnh qua thll. cac nha chlrc trB.ch 
sau d6 dB. kc?t lu~n Ponzi c6 86 tQi 
danh lira dflo. 

Oy ban Chlrng khoan va Giao 
djch Hoa KY (SEC) dua ra djnh 
nghia nhu sau: "MQt ke hoy.ch 
Ponzi Ia mQt gian l~n d1!.u tu lien 
quan den viec thanh 108.n lc;ii nhu~n 
c6 m1,1c dich cho cac nhl!. dhu tu 
hien ti;i.i tit cac quy do cac nhl!. dliu 
tu mdi d6ng g6p. cac nhl!. 16 chUc 
chttdng trinh Ponzi thut'Jng thu hUt 
cac nh8 d8.u tu ml:li bAng each hlra 
hen d0.u tU tien v3.o cac Cd hQi dU<;lc 
tuyen b613 tli\O ra IQi nhu~n cao vl:li 
it ho~c khOng c6 rlli ro. Vdi it ho~c 

khOng c6 thu nh~p hQp phftp, cac 
kC hoy.ch Ponzi yeu c3u dbng tien 
Hen t1,1c tit cac nhfl aau tu ml:li de 
tiCp t1,1c. cac ke hoy.ch Ponzi ch.Ac 
ch.An se s1,1p d6, thut'Jng x3y ra khi 
viec tuyen d1,1ng nhti. d8.u tu ml:li 
trCI nCn kh6 kh!in ho~c khi mOt s6 
IUQng ll:ln nhl!. d8.u tu yeu cau hol!.n 
tra til!n cUa ho." 

Theo nhU Frankel (2009). c8.c 
kC hoy.ch Ponzi r8t ddn git\n. Ke Illa 
dflo dlla ra lt'Ji hUa hen IQi nhu~n rB:t 
cao vdi rlli ro dllt'Jng nhll r8t th8p 
tit mQt doanh nghiep khOng tOn 
ty.i trCn thl,tc 16 ho~c mQt y tttOng 
bi m~t khOng thil.nh cOng. Ke lita 
dflo tlJ kiem rien cUa cac nha d'fiu 
tu va tra lc;ii nhu~n cao nhu da hUa 
cho cac nha d0.u tll trul:lc d6 tit s6 
Hen ma nhUng nhl!. d0.u tu nay vii. 
nhltng nha d'fiu tu sau da giao. Ke 
hoy.ch s1,1p d6 khi khOng cbn tiCn 
tit cac nhl!. aau tu ml:li. cac !Qi ich 
tit chttdng trinh dB.u tu c6 the dlin 
dCn viec cac nhti. d8.u ttt ca nhan 
rdi vao tinh cflnh bi Illa dt\o. NhUng 
lt'Ji hUa hen d'fiu Ill ve !Qi nhu~n rO 
rl!.ng 13. mOt trong nhltng yeu t6 
quyCt djnh dCn viec trl:I th8nh n\ln 
nhiin cUa kC hO\l.Ch Ponzi (Amoah, 
2018). Lt'Ji hlca mang l\li !Qi nhu~n 
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cao hefn trong mQt khoflng thOi 
gian ngAn ma kh6ng g~p nhieu rAc 
r6i se tao ca h6i sinh IOi cho nguOi 
ngheo thollt kh6i bay ngheo. Theo 
Banerjee & Duflo (2007), nhllng 
ngllOi tham gia illQc dO kim tl,f 
thllp (Pyramid), d~c hiet 13. nhllng 
ngllOi CJ dlll:li dlly kim tl,t thllp vl:li 
ffi\IC tieu tim kiem cac nguOn thu 
nh~p tAng nhanh hefn. Theo Deb & 
Sengupta (2020). cac khofln dB.u tti 
vao cac chuong trinh kim tl,f thllp 
(Pyramid) kh6ng d6i h6i nhieu gi8y 
tO, thU 11,IC. khien c<ic nh.9. d8.u Ill ft 
hoc Iva chon tham gia cac chuang 
trlnh n.9.y. 

Trang v6ng dOi cUa ke hoach 
Ponzi. khi tOng s6 nh3. d8.u tu !Ang 
Jen. nguOn cung cac nha d8.u tu 
ml:li uem nAng giflm di, ke Illa dllo 
kh6ng c6 dU tien de tra !Qi nhu~n 
nhll dB. hlta va trang tr<\i cho cac nh.9. 
dB.u tll cu" c6 gAng rUt tien. Tai thOi 
diem nay, ke hoach Ponzi kh6ng 
c6 l\la chon n.9.o ngoai viec S\IP d6. 
Tren thl,fc te. cac ke hoach Ponzi 
dang Cl moi giai doan aeu phB.i d\[a 
v.9.o nguOn v6n tU cac nha dB.u tu de 
duy tri hoat dQng cUa kt1 hoach IUa 
dao. no d6, ke hoach Ponzi th8t bai 
khi yeu cB.u cUa 181 ca cac nha dB:u 

tu VUQt qua d6ng 1ien thu dU'Qc tU 
cllc nh.9. d8.u tll m{Ji. N6i mQt cllch 
ddn gi:in, vbng dOi cl1a mQt chlfdng 
trinh Ponzi gAn lien v{Ji kha nAng 
huy dQng vOn ml:li cUa n6. D6i vl:li 
mQt s6 Ponzi, cac nha dB.u tu cu dB. 
dllQc cung c8p mQt d6ng cef r6 r.9.ng 
de tuyE!n d\lng them cac nh.9. d8.u tll 
ml:li. D6i v{Ji h!iu h!!t cllc ke hoach 
Ponzi, thay vi tham gia vao b8t kY 
hoat dQng d8.u tu, kinh doanh hQp 
phap n.9.o, nhllng ke !Ua d<'to t~p 
trung vao vi{!c thu ht.it tien ml:li ae 
thl,l'c hi{!n cllc kho0.n thanh toan dii 
hlta cho cac nha dB.u tti tru{Jc cUng 
nhu chuyen mQt s6 quy ~aa dS.u tu" 
sang m\IC dich slt d\lng ca nhan. 

D(lc difm cUa mO hinh liJa ddO 
Ponzi 

MO hlnh Illa dAo Ponzi thllOng 
c6 nhUng d~c diem sau: 

Thlt nh8t. ke hoach Ponzi 1.9. mQt 
ke hoach db.u tu gian l~n vi slt dv.ng 
cllc khoB.n d1i.u tu cUa cac nha dB.u 
tti ml:li ae hoan tra !Qi nhu~n cho 
cac nha aau tti trtidc d6. 

Thlt hai, hlta hen h;li nhu~n 
th110ng xuyen, bB't ke cac dieu kien 
ph6 bi!!n trong nen kinh 1e ra sao. 

Thlr ba, thu hilt cac nha d8.u t11 
mdi hAng J(ji hlta hen cho ho mQt 

tY su8t sinh !Qi cao, thuOng cao hefn 
gia trj ho.an v6n cUa cac thi trllClng. 

Thlt tlf, cflc kl? hoach Ponzi lit 
c3.c khoB.n d8.u tU b8t hQp phap va 
chua dllQc dl!.ng icy. 

Thlt nAm, kC hoach Ponzi hoat 
dQng dl,l'a vao !Ong tham cUa nha 
dB.u tu mu6n kiCm ngay cang nhieu 
IQi nhu~n tU khoB.n dB.u tl1 cU.a hQ. 

cu6i cUng, ke hoi;ich Ponzi ph1,1 
thuQc vao dbng dliu tu tiep t1,1c cu.a 
nh3. d8.u tU ml:li: ba't cit khi n3.o c6 
ba't kY sl,f ch~m tre ho~c khollng 
each th~i gian nao trong viec tlm 
kiCm cac nha d'au tll mdi. ke hoach 
nay se s1,1p d6. 

cac sdn phdm tOi chinh '1uf/c sr'i 
dpng ph6 biln trong mo hlnh lila 
dao dim hi Ponzi 

Quan sat thl,tc te cho tha'y, m6 
hlnh llta dB.o dliu tU Ponzi t~P trung 
vao mQt s6 san phfim rai chfnh nhll 
tien kY thu~t s6, b3t dQng s<'tn va tin 
dvng. Cv. the cac hlnh thltc llta d<'to 
dB.u tl1 Ponzi dllQc mieu t<'t nhll sau: 

(i) Tien ki thu~t s6 
Tien kY thu~t s6 (hay cOn goi 1a 

ma h6a, tien Ao) ngay cang dllQc 
nhieu nh3. d8u tu biet tOi, d~c biet 
13. trong thOi dai 4.0 hien nay. cac 
dOng tien kY thu~t s6 duQc chB'p 
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nh~n sU d1,1ng te,i mQt s6 qu6c gia 
nhtt mQt loe,i tiCn va c6 the dUt;ic 
giao djch tren cac san giao djch 
tri,tc tuyen hoac dtJt:;lc sU d\lng de 
mua hilng h6a ho~c djch Vl,I. Do 
d6, tiCn kY thu~t s6 cling 13. c6ng 
c1,1 dUt;lc clic d6i ttlt;lng Illa dflo theo 
m6 hinh Ponzi hUdngtlli. DiE!n hinh 
nhll cac dOng tiCn ao vCli hinh thUc 
gi6ng nhtl Bitcoin da Chl'Qc ke Illa 
d3.o ti;i.o ra dC thu hU.t lt!Qng tiCn 
kh6ng 10 tren Blockchain. 

(ii) Bilt dQng s8.n 
cac ke hoe.ch do cac ke lira d.i!:o 

.. 

g.9.y d1,1'ng vdi hinh thUc phB.n 16 
bfln nCn c:ic dV 0.n dilt Ao. kh6ng 
dtti;Jc chinh quyen cilp phl!p; cac 
d\1' An d8t nOng nghi(!p nht.tng bi€n 
ttl<'.:lng th3.nh dclt th6 cu. NhUng ke 
Illa d.0.o nUp b6ng cac chU d\1' an 
dii d8nh trUng tarn IY thi truOng 
va dc\m d6ng, hUa hen vdi clc nha 
dB.u tu mQt vien c<\nh h€t sUc tiCm 
nang nhu khu d.9.n cu dAng cilp. 
khu trung tarn 06 thi mCli, ... ho~c c6 
the pha gia dat thj trltbng, mCJ b3.n 
vCli gi3. sieu re nhAm khuyen khich 
cac nha d'au tu dO tien vao. cac d6i 

tu<;ing hia dao c6 the ban rnQt d1,1 an 
dB't B.o n IAn va thu hUt n ngubi dAu 
tu vCli lbi hlta hen 18.i suat khUng 
trong 1 nArn. 

(iii) cac san phi1rn tin d1,1ng 
Cac d6i tUQng lira d3o tiep ~n 

moi ngubi dan nhAm thuyet ph\IC 
cho vay tien kinh doanh vCli lbi hlta 
hen tni 18.i suat cao. oe nang cao uy 
tfn bB.n than. ke lira d3.o se giCli thieu 
nhUng ngubi dii cho vay va nh~n 
vC !Qi nhu~n khling. BAng each gay 
dl)ng qua sl,1 tin tUCJng. m6 hinh ntly 
thUOng dU<;lc cic ke lira d3.o dua ra ae 
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' ' 
!Ua nhltng nguOi quen bi~t. be,n be, 
ngUCli than, ... Clr nhll v{iy, ke lira dfto 
thu hilt dU'QC rat nhieu tien va lulin 
hOi vOng uen d~n cha nhftng nhA 
dhu tu ma th1,tcch8t kh6nghec6 mQt 
hoe,t dQng kinh doanh nao xAy ra. 

3. LUA DAO DAUTllVAO Tl~N 
KY THU~T s6 THEO Mli HINH 
PONZI TAI vreT NAM • .. 

B8ng 1 trong bti.i 18 nhUng V\I 
lira dAo theo m6 hinh Ponzi tren 
cac san giao djch tien ma h6a O:il'!'.n 

hlnh te,i Vi(!t Nam. Quan sAt c3c Vl,I 

lira dAo d8u theo m6 hinh Ponzi 
tren cac san giao djch tien ma h6a 
dien hlnh te.i Vi(!t Nam. c6 thl'!'. th8y 
rAng ch Ung deu c6 nhUng t1~c diem 
chlnh nhu sau: (i) Liii su8t cao ba'.t 
thullng ma khOng c6 can ell tr€n 
hoe,t dQng djnh llil;lng; (ii) Ph0.t hB.nh 
a:Ong tien ma h6a h6a khOng c6 gi0. 
trj nQi te,i, khOng c6 tinh Ung dung; 
(iii) DOi ngU phS.t tril'!'.n khOng c6 
chuyen mOn c6ng ngh(!; (iv) Dia chi 
c6ng ty kh6ng r6 rB.ng, kh6ng hofil.l 
d(lng tren th1,1'c te'; (v) T~p trung gidi 

' ' .. 

thieu tham vong sdm Jen san JCln. 
giA tAng ga'.p nhi~u lhn sau khi Jen 
s8n; {vi) cac dbng ti~n ma h6a da 
ctfp chi giao djch tren san, he th6ng 
hOfil.t O:(lng rit?ng, kh6ng Jen nhUng 
san giao djch !Cln chinh thOng; (vii) 
Kh6ng cung ca'.p (hti!lng link de'n neli 
d~ ma nguCln c6ng khai, ho~c neu 
c6 thi ma nguCln kh6ng au1;1c c~p 
nh~t ho~c ft 4Ul;lc ~p nh~t. 

4. Klfr LU~N VA KltN NGHI 

NhUng ke' hofil_ch Illa dAo d8u tU 

I STT I r1 • ., ...... , ""ii!i I ""',_.,, I - I 86!l'!iij""' Chllu In) ttra 4io 
.... did> """d!u nhln hf! 

1 VUKrad!o.,..-, """"' 7/2021 """. ......... U111115IY . 8'n Ullllala ~.1'181 bl w dunO.,,. ch;lrl rtf mtn (Biilry, Op:oi 
Aodl\Ungllo 7NHHm0 ... - Bol ~ 1:t.ap ltnh llUI, btn cren cac cesi t*i 1ttn tir, ~ ~ ..,....,,., ... Vien ~ IA. <:IP tlln rvoe! 1161. Ngll()i choi c6 2 ..,. c:ncn: Mull lheo cN$i ""- iq fBu'I~ mtu qnh "* b*n lheo ~ glj!ll fSd}. m1u 46. mu 4D6rJ 

4ing ttll Ii "1Q'C 95'!1t 161*. dtt arvc, rlill dc*'J ta! lhl II ""11~ 
t6 ~ cstt cuvc. 

. NgWI !ham~ """ "°" ~ m6t hoec nw> ~ 6o l(jo c6e., kh8c Qn 
H:~ khl mulri 6!i II) ti&! 6o Ian;! ~ mt! Illy nll Li i:tlil c6 a/ 

~"'*'ala leader. 

• MO h!M tllii m RBM .,,,, ,.., ... ,., ...... "",., . ~ !ham gill ... -· gjl i*i vto, hq lh*1g II OWe Unh Iii i*ig - ,..,, 
-~ d6ng~ 6oc618nUI RBM. LJi su:.l!m:illnl6115'Ml*lg, 1~ ... 

• vu Kii °'° l'uy co.ii!i;j '"""' ""'"" ""-· . ~ thlm di. ~ choi Pf(61 dq kt Ii! ktiiiaii lrtn lrq web ~ ... ,,.,,., ... ..,,~ - ,.... ... t6 i:Etn ~cl~ Yi! llfP~ theo9 mot ti) 150.000 ~ 6'n 99 ..,...,...,, ~ ... ~ d6iig Y6o !Al l:hoM ,._. tmig CllQ'C c:ti cfjrtl .., Hn wehs!to . 
NIMI d!u h1 W9t ~ la ~ gl6I ~ho ""' him &I dp rtar. 
Gial~WC~F1&lqc16'i,gl6!~~~F2~"- F3 
~ 4'!1t t6 tilon mt dlu 111 tuong Cmg nwtiln lhtnh ~ KN rvW1 
dlu 111 awn oi. tWc mOI th6't g11n, <* o& tllQT'G qnn Ir! hit Hen 
Ill) dotn iUrti st;J tie lh6r-G WI ~ 4Det !Al dn cUt rplol diu 111. 

" vu ltn ...... ""'' """"" '""'' ... ~. ~ choi Oirl1tioeanl!Uc:K1oe1 ~den tli tEthenm. .... or • 

""""" USDT, TROrL.)llOig~«*:: Un ~4tl Thi mlho6, WI W ~~ d6 
' 4' 411 c:vqc, 4*111 '* tren 11MrG ~ mtn9 6' men llCle hbng. a.u """""" TRON 

~ dlltrG dWi WO IOl1;I hi!\ cUa l'GU(rt dloi, \of c6::tl choi OOn ijjn, 
tua ~ si6u lo1 rft4n v6 kMng c6 rUI ro. 

" ETH......, ETH '""'' ,,..,.,, ""'"' . C« l;lllO iiji quq *' rl1I1 lhUc tq ~ nty ~ "" .....,., - "'"'"" CEO cUI ak. Gt An ooln JOn, ,.eu a\u ~ dtrG "11 ~ vio rnOI dil . USO di vi d6 mtn ~Iii dn kf M t6c6 QI' Ill c:ai hon. IO'll ;iriNnh 
' ,, o&n11 t6 an mt kA Kra 46o yeu c:Au. 19161 ~ .e khq 11'*1 lel -' ~ liho6n lhlt6Tlg Yi! mM toe'! bO t6 ~ lrtn. 

12 DI An "TNm TCfX '""" -- ....... 55tY"6n; . To dVc rfflu SU' klln ~ khktl QI\. 1t1.1 ~ ~ uno trono .61 

'""°""""" - - - 1"91 pttn, ch,ip •rti m01 e6 bf! ~ '*'. x. Alli l.exul LX 670 4' 
lltl lln Youtltle, F9Clllbcd: rnim l6y niAm lin v6t kMc:tl lllng. Ltp c:tc 
~ h6 trv rtifl 6)u h1 po dld1 ~ "* tv. hen lo1 nh.*1 c.o. 

" Vu II); °'° iiii USDT '""'' ,,.; ... ......... 23ti «.ng . °"' rn n;Wt 1ct1tc n111u 1tm dfl f9 lheo t:q Olp, cUlg Ft* iiiin' .. ,.,.., ,.., 
tie ~. CSoc..,.,, dtodJd! trtn dn "8lo¢on.org" dlo * rtifl aiu ~ -... ~"""" - ' ~ cl'il ti It phAn trim llOI hbng lhlo dtng di •. nr. fl ck g6I b6a 

tffm trtn .tn 66 c11,1 rM Ar ti.r, *" *" cno ho rr h69 "6r'l 6'n ~ 
ctV khOrig ~. ti) 156 "" k6o ~ tdng trim ~ Ollm ~. 

NguOn: NhOm tdcgid 16ng hop 

s611 (596JNAM2022 Tatdiitihllente .. 



mrN DAN NGH1£N COU V£ TAI CH[NH TI£N ft 

theo m6 hinh Ponzi tren cac sAn 
giao djch Hen ma h6a. hoe,t dQng 
tinh vi han. ng1,1y trang kin d3o hon 
nh~m vao nhUng ngvbi thieu kien 
thltc ve d8.u tU'. Ho kh6ng qua chU 
tam trong van de tim hieu ve cac 
siln d8.u IU' uy tin, m~c djnh nghe 
theo nhUng llli hUa hen J(;li nhu~n 
cao, kh6ng chUt rUi ro, d6n d8.u 
XU tht?. Do d6, c8c tr6 gian l~n theo 
m6 hinh nay chi can S.p d1,1ng c6ng 
thUc nhll c6 nhieu nguC:li nOi Heng 
18.m dq.i dien cQng hu~ng vdi quB.ng 
cao rQng rlii tren cac dien aan ve 
khB. nll.ng sinh !Oi cao se de dang 
thu hilt S\I quan t8m v3 dhu tU tit 
ngUCli dan. T;;ti Vi¢t Nam, vAn con 
~t nhiE!u ca nhan chva dU cac kien 
thUc tai chfnh de tninh khOi nhf!ng 
ke hoe.ch Itta dB.a. LQi d1,1ng S\1' thiCu 

hieu biet d6. nhieu d1,!' an gian l~n 
hlnh thAnh gay t6n he,i hang chvc 
nghln tY dhng. Qua thl,fc ti? nhO'ng 
thuang V\1 lira d3o dliu tl1 vao ti€n 
kY thu~t s6 lheo m6 hlnh Ponzi lyi 
Viel Nam, d€u bQc IQ mQt s6 d9:u 
hieu dien hinh nhu: 

ThU nh6t, ccic V\1 lira dB.o d8u tu 
vao ti€n Icy thu~t s6 theo m6 hinh 
Ponzi thubng dua ra hlla hen lQi 
nhu~n aau tu cao vCli it hoac kh6ng 
c6 rUi ro. Trong thl,!c te. rUi ro va 
!Qi nhu~n thubng c6 m6i quan he 
thu~n chi€u. Do d6, cac ke hoych 
hUa hen lc;!i nhu~n cao vCli rUi ro 
th3p c3.n dUQc xem xet mQt ccich 
dcing ngb. 

ThU hai, cac V\1 lira dilo dhu tu 
vao tiCn kY thu~t s6 theO mo hlnh . 
Ponzi thubng dua ra hlla hen vC 

Nhilng J:!hoach lila ddod011 u1 theo m6hlnh Pt!nzi tr~fl cdc sOngiao du;h t1tn ma hda, hO<Jt d6flg 
linh vi hon. eyuytroflg ktn ddo ho!I nhhm l'Oo nhilng flC/Jhl thitu kilfl 1hlk v! d/"iu 111. 
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!Qi nhu~n r3t 6n djnh. C1,1 the, cac 
khol!.n d8u tu hUa hen tra cilng mQt 
khoB.n IQi nhu~n b3t ke chu kY kinh 
doanh thubng 13 dac diem ch!nh 
cUa cac ke hoych Ponzi. 

Thll ba, cflc V\1 lira t1fto d'au tu 
vao ti€n kY thu~t s6 theo m6 hinh 
Ponzi thUbng hUClng tdi ccic s8.n 
ph<'im d8u tu chua dUQc philp lu~t 
thlla nh~n ho~c chua d.!ing k}'vdi cd 
quan c6 th<'im quy€n cUa nha nUClc, 
ho~c t6 chUc nh~n Uy thilc d8u tU 
chUa dUQc c8p phep v~n hAnh. 

Thi:ttu, cac vv IUa aao d8u tu vao 
tiCn Icy thu~t s6 theo m6 hinh Ponzi 
thubng hoyt dQng bi m~t va phUc 
typ. cac ke hoych Ponzi thubng 
kh6ng c6ng b6 th6ng tin chi ti6t vC 
cac khoiln d8u tu cUa hQ, cac nha 
d8u tu kh6ng biet chlnh xac ti€n 
cUa mlnh dUQc d8u tu nhll' the nao. 
Ngoai ra, cac chll'ang trlnh Ponzi 
thubng kh6ng gUi bao cao hieu 
suat thttt'Jng xuyen ho~c blio cao vC 
cac khoftn d8.u tu cUa khflch hang. 
va thay vao d6. c6 nhiCu khA nang 
kh6ng nhgt quan va de xay ra IOi 
trong thtt tll. 

Thll ndm. clic VV Illa dfto d8u ttt 
vao ti€n kY thu~t s6 theo m6 hinh 
Ponzi thll'Clng khuy€'.n khich clic 
nha d'Su tu quayvOng !Qi nhu~n cao 
cUa ho va t.!ing v6n aau tu. cac nhS. 
d'Su tu cO gAng rUt ti€n aau tu c6 
nhi€u khA n.!ing g~p kh6 kh.!in trong 
viec thu hOi ti€n m~t. 

Th6ng qua nhUng d~c diem 
nh~n dyng !Ua dAo d8u tU vao ti€n 
Icy thu~t s6 theo m6 hinh Ponzi, 
nghiE!n cUu d€ xuSt mQt s6 kien 
nghj nhu sau: 

VC phia Cd quan qudn lj nht'J nlldc, 
trudc tiCn c8n nghiCn cUu, xem xet 
ban hS.nh chfnh slich va khu6n kh6 
phlip lu~t vC tiCn ma holi. NhUng 
thlich thUc ve viec kiem soat tiCn 
ma h6a vBn lu6n dUQc d~t ra hS.ng 
ng0.y, tuy nhiCn XU the dhu lU loyi 
tiCn nay chAc chAn con ti6n xa 
hon trong tuong lai. Neu Viet Nam 
kh6ng quy d'.jnh khung phlip IY c1,1 
the cho hinh thUc d'Su tu nay thi 
cac cfl nh8.n se kh6ng dU'c;lc bc\o ve 
va hudng dan o:au tu tren cac san 
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giao djch chlnh th6ng. M~c dU hien 
tai, ti'en ma h6a khOng phlti phU'dng 
tien thanh roan hc;ip ph3p tai viet 
Nam nhung khi c3c qu6c gia kh3c 
dB.n chilp nh~n dOng tien nay, 
chUng ta cling nen xem xet, can 
nhAc c6 nhftng quy djnh phU hQp 
o:e tao san chdi cho cac nha o:au tu. 

Ngol!.i ra, Viet Nam can thi6t l~p 
mQt ch6 1ai xU phat th~t n~ng d6i 
vdi cac d6i tU'Qng cam dB.u hJa dlto. 
!Qi d\lng kh6ng gian mang de th1,1'c 
hien h8nh vi tr8.i ph3p Ju~t. DB.y se 
Ill. mOt trong cac giili philp phU hQp 
vdi th1,1'c rien thi trU'bng Vit:t Nam 
khi hit:n tai nhftng m6 hinh IUa dilo 
Ponzi, da cilp phil.t trien ve s6 IU'Qng 
va cilch thllc hoat dQng. 

Cu6i cling, ae giUp ngU'bi dB.n c6 
dU kien thllc, hieu bit'!t ae trilnh xa 
cilc chieu trO !Ua dflo. cilc cd quan 
quan IY c6 thlim quyen can ph6 
c~p. hb trQ cho ngU'bi dB.n aay dU 
cac kit'!n thllc ve cac san pham tai 
chinh mdi hlnh thAnh. nhUng cflnh 
bil.o ban d3.u ve m6 hinh Ponzi -v6n 
Ia mOt m6 hinh con xa li;i, chua ph6 
bit'!n tai xa hQi Viet Nam. oe !Am 

TAI LltU THAM KHAO: 

dieu d6, can thit'!t ph0.i t~n d1,1ng 
triet de cac phU'dng lien truyen 
th6ng chinh th6ng nhu: bilo d8i, 
truyen hinh. cac c6ng thOng tin 
dien tU tr1,1'c tuyt'!n, ... dU'a c3c th6ng 
tin cAnh bil.o ve cflc mflnh kh6e IUa 
dflo xu8t hien gilip giAm t6i thiCu 
rUi ro cho ngubi d§.n. 

ve phia cdc ca nhiin, trudc tien 
ngubi d§.n can dAnh khoflng thbi 
gian nh8t dinh hoc t~p. nghien 
cUu, b6 sung dB.y dU cac kie'n thUc 
can thit'!t lrU'dc khi r6t v6n dB.u tU' 
vao bilt kl loai tien ma h6a nao. 
C8.c nhl!. d3.u IU' cfl. nh0.n cU.ng c!in 
phfli trau dOi kinh nghiem aau tU' 
thubng xuyen, dieu d6 giUp tim 
dU'<;IC hU'dng gifli quyt'!t trong ccl.c 
tlnh hu6ng kh6 khAn. Ben canh d6 
Ia hoc t~p cB.c kinh nghiem cUa cac 
nha d!iu tU' nude ngoil.i, tham khflo 
va Um cho mlnh mOt chi6n lU'<;lc 
d8u tU' phU hQp vdi ban thB.n. 

Ngoai ra, th\fc 1e cho thiiy cac 
nhil. dliu tU' van dang bi cac yeu 16 
nhU': niem tin, m6i quan he xa hQi 
hay hieu Ung b8y dl!.n tcl.c dQng de'n 
cac quyCt djnh tham gia aau tU'. 

Dieu nay c6 khfl nAng Jil.m. giB.m­
hieu qua dB.u tu va de bi dB.n dAt 
vao cac ke' hoach IUa dB.a chuyen 
nghiCp. D6 gia tAng dU'Qc hiCu qua 
dhu IU', tr<inh bj mAc ba.Y trong caC 
V\l llta dB.o d3.u IU' n6i chung va JUa 
d0.o d8u tU' theo m6 hinh Ponzi n6i 
rieng, cac nhil. d8u tU' ca nhan can 
xay dvng mQt ke' hoach dl!.i h\l;n, 
tr<inh cflc Ian s6ng ngAn hq.n, c6 
nguyen tAc aau IU' rieng, dOng thbi 
c8.c quye't djnh d8u IU' cll.n dU'QC 
phB.n tich kY cang d\la tren c8-c Cd 
sl:I th6ng tin c6 sAn. TU d6 se tao ra 
l~p trU'l:lng vUng vang, !6i suy nghi 
dQc l~p. tr8.nh cu6n theo cac nh<in 
t6 tiCu c\J'c tU dllm d6ng. 

MOi ngubi d<in can c6 tinh thB.n 
cilnh giB.c cao vdi cB.c ke' hoach dB.u 
tU' dU'Qc m(li chao vdi IQi nhu~n sieu 
khUng, nh~n tien theo hl!.ng thang 
ma kh6ng can Jam bill ell dieu gl. 
viec nBng cao khA nling sang loc 
cac luOng thOng tin trong thi tnrC:lng 
1ien ma h6a con nhieu JO h6ng 
trong hanh Jang phil.p IY cilng giUp 
giB.m thieu t6i da cac rUi ro dau tU' 
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