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Tom tat:
ghién ciru nay nham xdc dinh cdc yéu té quyét dinh c6 kha nang hinh thanh
Nnen gid tri cia bitcoin. Ré rang sirc hdp dan cia bitcoin ngay cang lon, su
phat trién nhanh chong va dwoc cong nhan cac logi tién ky thudt sé la mot
16p tai san méi. Do d6 viéc ¢o gang tim hiéu cdc yeu 16 anh hwéng dén sw hinh thanh gid
tri ciia né tré nén quan trong. Ngodi ra, viéc kiém tra mé hinh chi phi khai thac dwoc dé
xudt dé dinh gid bitcoin. Két qua tir mé hinh hoi quy va kiém dinh VAR cho thdy chi phi
san xuat (bién) déng vai tro quan trong trong viéc gidi thich gid tri co ban cua bitcoin,
théach thire cdc cdo budc cho rang bitcoin vé co ban la vé gid tri. Dit liéu co thay mot
bong béng gid bdt dau vao quy 3 nam 2017 di vé vao dau nam 2018, sau dé da hoi tu
véi mé hinh chi phi bién. Chii dé nay khéng chi ¢é tam quan trong chung doi véi linh
viee tai chinh va kinh té, ma con giao thoa véi khoa hoc may tinh, hé thong théng tin va
ung dung mdt ma hoc.
Tir khoa: Chi phi khai thdac Bitcoin, dinh gia Bitcoin, gid tri ngi tai ciia Bitcoin.

Abstract:

This research aims to identify the key determinants of bitcoin’s value. Clearly, the
appeal of bitcoin is growing, the rapid development and recognition of digital currencies
as a new asset class. Therefore, it is important to try to understand the factors that
influence its value formation. In addition, checking the proposed mining cost model to
price bitcoin. The results from the VAR regression model show that play an important
role in explaining the basic value of bitcoin, challenging allegations that bitcoin is
fundamentally valueless. The data shows that a price bubble that started in the third
quarter of 2017 and broke in early 2018, then converged with the marginal cost model.
This topic is not only of general importance to the field of finance and economics, but also
intersects with computer science, information systems and cryptographic applications.
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