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Tdng bd'téi, Irwin Schi ff Sw dnh hwdéng va chi dan
ctia 6ng vé cac nguyén ly kinh téda giup to61 thay ro
nhitng gi ma ngwor khac khong thé nhin thdy.

Tdng con trai toi, Spencer. Toi hi vong sé truyén cho
cau bé mot quan diém twrong tir.

Va tdng nhitng thé hé tirong lai ciia nwéc Mij. Bdng
sw hi sinh va chdm chi lam viéc, rdt c6 thé mot ngay
nao do ho sé dwa dan toc nay tro’ lai véi dinh vinh
quang trwéc day cia no.



LOINOI DAU
hi bit dau soan cudn sach nay vao nim 2006, toi khéng co y
dinh viét Lo noi dau. Muc dich caa t6i 13 giai thich mot cach
on gian va dé hiéu tai sao tinh trang b4t can ddi ngay cang gia
ting gitra nhap khau va xuit khiu - can can thwrong mai clia nwée
M§F - ¢6 thé khién dong dola sup d6, budc nguwdi dan My phai chap
nhin mtrc séng gidm st tram trong cung v&i nhiéu nam hi sinh va
tai xay dung. Bay chwong sé chi ra nhiéu nguyén nhan chi trong thoi
gian 20 ndm ngin ngui, ngwodi cho vay 16m nhat thé gioi lai tré thanh
con n¢ 16m nhat trong khi dan chdng van tap trung vao nhitng van dé
khéac. Toi nhin thay thach thirc d4t ra véi toi 1a phai gitp cong ching
nhan thtre dwoe cude khiing hoang kinh t& sdp dién ra ma t6i da gitp
khach hang ctia minh chu4n bj d6n nhan trong nhiéu ndm qua.
Trong ba chwong cudi, toi sé chia sé nhirng chién lwoe dau tw ma
hang nghin khach hang la cac cong ty moi giéi da ap dung thanh
cong, nhor d6 doc gia co6 thé tranh dwoce sy sup d6 ctia dong dola va
thu loi trong giai doan tai xay dyng nén kinh té.

D6 1a cudn sach ban chuan bi doc. Vay tai sao con can dén Lot noi
dau nay?

Ly do 14 t6i viét phan ndy vao nhirng ngay cudi cing cia nim
2006 va cudn sach du kién sé dwoe xuat ban trong khoang mot
thang t&1 va moi ngwoi da bit dau ban tan nhiéu vé can can thwong
mai. Sau nhiéu nim bi lang quén, d6t nhién no lai tré thanh van dé
tranh luan cua cong ching. Trong khi c6 méi lo nga1 ngay cang 16m
rang day 1a Van dé cye ky nghiém trong, thi cung c6 quan diém ddi
ngwoce, chi yéu xuét phat tir Phé Wall vo1 quyén 1o1 luén dwoe dam
bdo, rdng thing dw thwong mai 1a mot ddu hiéu vé stre khoe ctia nén
kinh t€, ring tiéu dung 1a mot dong co thic ddy ting trwdng kinh t&
My. D6 chi l1a nhirng 1y 1€ v nghia, ich ky. Néu ban tin nhw vay thi
ban sé thu dworc 1oi ich t&i da tir sy hiéu biét va 101 chi dAn ma t6i xin
dworce gidi thiéu trong nhirng trang tiép theo day.



Sau dy t6i sé dwa ra mot vai vi dy phire tap hon, nhung ngén gon
12 kho c6 thé chap nhén tuyén b6 vao cudi tuan trwéde ctia Lawrence
Kudlow - ngwoi chi tri vui tinh caa chwong trinh Kudlow va Khach
moi. M& dau chwong trinh, Kudlow chao mirng khan gia, va sau d6
tro trén 1én giong: “Toi thich tham hut thwrong mai. Tai sao w? Vi
chiing tao ra thing dw trong tai khoan von.”

Vé cian ban, bén canh mot s6 thanh phan khéc, can can thanh
toan - hé théng ghi s6 luu trit cac giao dich gitta cAc qudc gia - bao
gom tai khoan thwong mai la mot phén cua tai khoan vang lai chi ra
gi4 tri xudt khau va nhap khau rong; va tai khoan von chi ra dong
chay dau tw rong gitra cic qudc gia. Mdi dong dola chiing ta thanh
toan cho nwée ngoai dé mua hang héa va dich vu déu quay tré lai
dwdi hinh thire dau tw vao trai phi€u Chinh pha My va cac loai tai
san khac, tai khoan nay c6 thé dworc coi 1a mit ngworc lai cta tai
khoan kia. Mot dat nwée nhap khau rong nhw nwée My chic chin sé
dwoe bu dip lai & can cin von, hay néi cach khac, thAm hut trong tai
khodan thwong mai sé tao ra thing dw trong tai khoan vén.

Nhung “thing du” & day chi 1a mot thuat ngit @€ ghi s6 voi ¥
nghia don thuin 1a ¢6 nhiéu tién chay vao hon chay ra. Ly do dong
tién chdy vao 1a vi mot tai san, vi du nhw trai phi€u Chinh phu, da
dwoe mot ngan hang nha nwéc ciia nwrdce ngoai mua lai. Tuy nhién,
ban dwoe mot trai phiéu khong khién ching ta gidu ¢6 hon; ma no
lai tao ra trach nhiém. Pwong nhién, lic dau, sau vu mua ban, chiing
ta sé c6 mot khoan tién trong tay; song d6 1a khoan tién chung ta sé
phai tra lai kem 1ai.

Nhuw vay, “thdng du” 14 mot dau hiéu tich cye, nhung thing dw
voOn lai ¢6 ¥ nghia trai ngwoc voi thing dw ngan sach. Cac khoan
thing dw c6 thé 1a tot hay xau. D thira nwée dwdi bé ngadm trong
tho1 ky han han 1a tot, nhung khi né & dwéi tAng ngdm nha ban
trong mot con bao thi qua 1a toi té.

Larry Kudlow 13 mot ngwdi dan truyén hinh thong minh, va toi
khong noéi anh ta khong hiéu y nghia cta tir ndy. Nhung theo y kién
cia anh ta, thing dw vén 1a mot bang chirng cho sw tin ciy vé kha



ning tra ng cta ching ta. Va ring ching ta c6 thé dya vao no dé tiép
tuc phat trién. Theo t6i, d6 chinh 14 diém sai [4m ctia anh ta. Cac ddi
tac thwong mai ctia ching ta hoan toan dwoc ty do dau tw vao bat cir
noi nao, va d6 1a diéu ho sé 1am khi ho nhén thay nwée My - voi 8,5
nghin ty déla no dwge dam bao (va 50 nghin ty dola véi cac nghia vu
khong dwoe ddm bao) kém theo thAm hut ngin sach lién tiép - khong
con dang tin ciy nhw trwéde nira. Ho khéng con thu dwore loi nhuan
cao hon khi dau tw vao day nira, thi trudomg ctia ching ta dang hoat
dong y&u kém hon tat ca céc thi trromg 16m khéc, va do6 1a sy that
trong sudt sau hay bay nim qua.

Theo t6i, ching ta c6 thé 1y giai vé viéc nhu cau d6i véi cac khoan
dAu tw cia Chinh pha My tir phia ngin hang trung wong cic nwée
khéc van tiép tyc gia ting bing nhitng dong co’ quan liéu, ctmg nhic.
Céc nha dau tw cd nhan nwée ngoai da tir bo. Nhung doi véi Pho
Wall va nhitng ngwdi o vii trén cac phwong tién thong tin dai ching
ctia n6 - nhitng ngwoi sé bi giét néu tham hut thwong mai chuyén
thanh sy bi quan cua thi tredomg - thi “thdng dw von” 1a mot thuét
ngir tuyét vor.

Mot 1y 1& khac sic bén hon vé tac dung cua thAm huyt thwong mai
dwoc dwa ra trong bai bao c6 tiéu dé “Chap nhan thAm hut” cta
David Malpass - nha kinh t& hoc ctia Bear Stearn®) - dworc ding trén
Wall Street Journal (Thoi bao Phd Wall) ngay 21 thang 12 ndim
2006.

Malpass viét kha dai, song 1y 1€ ctia Ong ta dwoe tom tit ngay
trong doan m& dau: “Trong nhiéu thap ky qua, thAm hut thwong mai
da tré thanh moi quan tam cta chinh quyén va bo giéi, dan dén vo
s6 dur doan vé sy sup d6 ctia nén kinh t&€ My. Sy that khong phai nhw
vay. Nhap khiu ctia ching ta ting 1én ciing véi sy phat trién cta nén
kinh t& va dan s6 trong khi xuat khiu ting ciing véi sy phat trién cta
cac nén kinh t&€ nwée ngoai, dic biét 1 cac nwde cong nghiép. Mic du
bi phé phan 1a mat cAn biang, nhung tham hut thwrong mai va dong
chay vOn lién quan dén no lai phan 4nh sy ting trwdng - chir khong
phai s yéu kém - ctia nwée M. Ching thé hién mdi lién hé gitta mot



nwée My tré dang phat trién nhanh chéng véi nhirng nén kinh t€ gia
cOi phat trién cham chap bén ngoai.”

Do su tén trong ddi véi Malpass, tdi khong thé phan d6i 6ng ta
thém nita. Quan diém ctia 6ng ta vé nhan khau hoc c6 thé cb gia tri
nhat dinh, song 6ng ta da phét 1o sy that ring ding sau thAm hut
thwong mai 14 nén san xuét dang bi thu hep, va 0ng ta ciing phu
thudc qua nhiéu vao 1y 1& phd bién nhung sai lam ring gia hang héa
tiéu dung tiang cao cb thé bi nham 1an véi ty 1é tiét kiém gidm, trong
khi chiing ta biét ring gia ca ting thé hién gi4 tri cta tién gidy va nha
dat dang bi thoi phong. Ong ta @2 nham lan tiéu dung véi ting
trwrdmg va tin rang lo1i tire canh tranh dong nghia véi dau tw nwére
ngoai gia ting du chiing ta déu nhéin thay thi trwdmg ciia ching ta
dang hoat dong qué t6i so v&i cae nwée 16m khac khi xét dé€n yéu to ty
gia hdi doai. Quan diém ctia 6ng ta vé lam phat da bé qua nhitng
chinh sach tién té trwrde day. Toi cb thé tiép tuc, nhung co 18 nén noi
trwdre riang toan b cudn sach nay 1a sw bac bé quan diém ctia 6ng ta.
Bai bao ctia dng ta 1a mot vi du tiéu biéu cho nhitng nd lye don ddc
ctia Phd Wall nhdm d4nh béng hinh anh cta nén kinh té.

Noi chung, quan niém tirc cwdi rang tiéu ding cua nguwdi My
dang thtic diy nén kinh t& toan ciu lai dang dworc giéi truyén thong
ung ho. Trong mot chwong trinh Bulls and Bears gan diy ctua kénh
tin tirc kinh t&€ Fox News, nhirng ngwdi tham gia da dwoc yéu cau dé
xuat mot “nhin vat cia nidm.” VA tit ca déu nhAit tri v4i lya chon:
ngwoi tieu dung My.

Khoéng chi vay, t6i cling ludén bi séc khi thay cac dai truyén hinh
mo ta nén kinh t&€ My bang hinh dnh nhitng ngwoi ban hang dang
dién cuong x€p hang 1én gia va ngwoi tiéu dung dang quet thé tin
dung. Ngwoec lai, nén kinh t€ Nhat Ban va Trung Quéc lai dwoc phan
4nh bang hinh dnh nhitng 6ng khoi cudn cudn, nhitng day chuyén
san xuat ban ron, 1ap rap r6-bot va con ngwod phai ty tay lam ra moi
thir. Phan dang ngac nhién nhat cia tro hé nay 1a thdm chi khéng c6
moOt ai nhén ra ching tirc cwdi thé nao. Néu Longfellow(2) 33 ding
khi néi rang “trwére khi hity hoai mot ai @6, Chiia sé lam cho anh ta



tré nén dién khung,” thi chic chin nén kinh t€ ctia ching ta dang
dirng bén bo vire ctia sw sup do, bdi ro rang ca dan toc nay da dién
loan hét roi.

That 12 may mén, van con mot s6 ngwdi trong ching ta gitt dwoc
tinh tdo. Gan diy, ngay cang c6 nhiéu nha lanh dao sdng su6t va céng
bang nhin ra ring mat cAn bing thwrong mai thuyre ra 1a bat loi va sy
mat gi4 clia dong ddla c6 thé giy ra hiu qua nghiém trong. Song that
khong may, tiéng noéi ctia ho ciing nhw dan gay tai trau va chang ai
cht1 y dén nhirng 161 canh bao d6 ca.

Trong moét bai bao dang trén Bloomberg vao ngay 11 thang 12
nim 2006 da trich dan 101 phat biéu ctia cyru Chu tich Fed - Alan
Greenspan - tai mot dién dan kinh t& & Tel Aviv véi tw cach mot cong
dan ty do rdng dong ddla sé ti€p tuc gidm gia cho dén khi thAm hut
tai khoan vang lai ctia d4t nwée nay dwoe thu hep. Ong cho ring:
“That 14 khinh su4t khi ndm gitr moi thr bdng mot loai tién té.” Mot
b4o cdo khac ctia Reuters vé dién dan trén ciing da trich dan 101 caa
Greenspan: “Pa c6 mot s6 bang chimg cho thay trong mot vai nim
t&i, cac nwée OPEC sé bit dau chuyén nguon du trit bing dong dola
sang dong euro va dong yén [do d6 dong dola sé mAat gia].”

Cuu Bo trwdng B6 Tai chinh Robert E. Rubin va ciyu Chi tich Cuc
Dy trit Lién bang Paul Volcker ciing thé hién nhitng méi quan ngai
twong ty vé dong dodla. Mot bai béo co tira dé “Panh bac véi dong
dola” dang trén The New York Times (Thoi bao New York) ngay o1
thang 11 nim 2006 d3 trich dan 1o ctia Volcker cho ring tinh hinh
hién gior “nguy hiém va khé ctru van” hon bat ctr mot thoi diém nao
ong c6 thé nhé duore.

Trong mot bao c4o clia tip doan truyén thong Associated Press
(AP) ngay 20 thang 01 nim 2006, Warren Buffett dd phat biéu:
“Tham hut thwong mai ctia My 12 mdi de doa 16m @di voi nén kinh t€
quoc gia, hon ca thAm hut ngan sach lién bang hay no tiéu dung, va
c6 thé dan dén réi loan vé chinh tri... Ngay lac nay day, ching ta
dang no phan con lai ctia thé gidi nhiéu hon ho ng chiing ta 3 nghin
ty dola.”



Trong nhitng trang tiép theo, ban sé hiéu tai sao nén kinh t& My
lai 1am vao ric réi va 1am cich nao ban c6 thé tranh mAt mat va tiép
tuc tan hwdng sw thinh virong.



DAN NHAP
AMERICAN.COM: AO TUONG THINH
VUONG

Khi nén kinh té Mij phdi hirng chiu mot dot suy thodi nhe... Cuc
D trir Lién bang (Fed - the Federal Reserve) da tang cwong in
thém tién nhdm do61 ph6 véi nguy co thiéu hut dir trir. Fed da
thanh cong... nhwng ciing lic d6, Fed gdn nhw da hiy hoai nén
kinh té'toan cau. Khéi lwong tién khéng 16 ma Fed bom vao
nén kinh té'd6 sang cd thj triong chirng khodn, lam bing né
lan séng ddu co lé6m chwa tirng thdy. Sau do, cac quan chire Fed
dd néd liec thu hoi lai nhitng khodn duw triv dwe thira, va cuéi ciing
ciing ngdn chdan dwoee lan séng ddu co. Nhung da qua muén...
Trang thai mdt can bdang dau co’ qua lém, té1 mire nd lre cia
Fed chi ddy nhanh tinh trang cdt gidm manh chi tiéu, lam suy
gidm long tin kinh t&:@) Hqu qud la nén kinh té' Mij sup do.

ma chinh 14 tong két thue trang da qua. Poan trich dwoc viét

ra dé no6i vé nwée My nhitng ndm 1920. T4c gia 1a mo6t nha
kinh t€ hoc tré ¢6 tén Alan Greenspan. (Poan trich dworc 14y tir bai
bao “Vang va Ty do kinh té”, in trong t& The Ob jectivist, nim 1966,
in lai trong Capitalism ctia Ayn Rand dwéi twra dé “Y twéng méi”,
New York: Penguin, 1987.)

D oan trich dan trén khong phai 1a dy b4o vé tinh hinh sip té1,

Nhitng 101 nhén dinh cta cywu chi tich Fed®) trng véi khong chi
nhirng ndm 1920 day bién dong ma con ca tinh hinh hién nay, nhung
voi mot si khac biét 16m. Sw khac biét ndm & chd trong nhitng nim
nim giir chirc vi Chu tich Fed (1987-2006), Greenspan lam viéc thAm
chi con tic trach hon ca nhitng quan chtrc tién nhiém ma éng tirng
chi trich. Thay vi “thu h6i nhitng khoan dy trir dw thira”, Greenspan
con bom thém tién vao, nhan bong bong chirng khoan 1én thanh



bong bong cho vay tiéu dung va nha dat véi mot quy mo chwa tirng
thay.

Theo Greenspan, cudc Dai Suy thoai nhirng ndm 1930 bit nguén
tir 1an song dau co’lan rong - hiu qua ctia chinh sach bom tién do
Fed thye hién nhitng ndm 1920. Vay nhung trong thoi gian dwong
nhiém Greenspan con bom mot lwong tién 16m hon, gay ra trang théi
mAt ciAn bang tram trong hon. Tir thye t&€ nhw vay, liéu Ngai nhac
trrdng - chirc danh nha bao Bob Woodward gan cho 6ng ciru nhac si
Saxophone chuyén nghiép nay - trong chd vao twong lai nao cho nén
kinh t&€ My?

Dua trén quan diém ctia Greenspan thi Chu tich BenBernanke -
ngwdi k€ nhiém 6ng - van tiép tuc chinh sich tién té nhiéu rui ro
(monetary high-wire act), tin twéng chinh sach nay sé dem lai hiéu
qua.

Tuy nhién, ban than toi lai nhin nhén sy viéc theo mot chiéu
hwdng khéc. Trong nhitng chwong tiép theo, toi sé khong chi tra 1o
cau héi trén, ma con cung cip cho ban doc mot ké hoach tai chinh
toan dién nhdm gitip ban virgt qua con bao kinh t&€ dang ap t61. Ban
khong dwoe phép pham mot sai IJam ndo ca, béi thoi gian sdp téi ddc
biét kho khéin. Danh tiéng bdy 1au nay ctia nén kinh t€ My dang dimg
tredre cudc thir thach chwa tirng thay. Liéu danh tiéng do sé ting 1én,
hay chi 14 tan tich con so6t 1ai? Du rang tit ca ching ta déu c6 quyén
hi vong diéu t6t dep nhéit sé dén, song con ngwdi thye t€ trong t6i lai
noéi rang ching ta nén chudn bi cho tinh hudng x4u nhét.

Trong nhiéu nim, t6i da t6 chirc cac budi hoi thao véi cha de
“Nén kinh t&€ bong bong cua Hoa Ky: Nhirng goi y dau tw khi bong
bong v&”, gitp cho hang ngan khach hang cta t6i c6 nhirng quyét
dinh d4u tw khon ngoan, dong tho1i tranh xa dwoc rat nhiéu “mé dat”
d4u tw ctia Phd Wall. Tdi chwa bao gior dé cho nhitng 4o twéng thong
thwong 1am lu mo cac phan doan, hay cac y nghi nhat thoi anh
hwéng t61 nhirng 101 tw vAn ctia minh.



Su6t thap nién 1990, khi hau hét cdc dong nghiép cia t6i hao
hirng @6 x6 di mua c6 phiéu ctia nhitng cong ty dwge tung ho 1a cong
nghé cao, 1a cong ty ciia “ky nguyén méi”, t6i van kién dinh véi
nguyén tic dau tw an toan, c¢d thuyét phuc nhitmg ngwdoi con tinh tdo
ban s& ¢6 phiéu @6 di. Vién canh cta nén kinh t&€ M§ hién nay dic
biét giong véi tirong lai danh cho nhitng ¢6 phiéu cong nghé cao
thap nién 1990.

Céc nha phan tich thj trwomg cd phiéu khi d6 cho ring cac
phwong phép dinh gia truyén théng dira trén céc chi s6 nhw thu
nhap, dong tién, 14i c6 tire, gia ban ra, gia dit mua, ty suat hoan von
noi bo va ty sudt doanh thu trén von chu s& hiru khong con mang
tinh Gmg dung nira. Twong tw, cic nha kinh t€ hoc ngay nay gan méac
lac hiu cho nhitng quan ngai cia nhirng ké theo chu nghia truyén
thong nhw chiing ta vé ty 1é tiét kiém, hoat dong san xuat, thAm hut
quoc gia, cac khoan n¢ khong c6 nguon tra, rii ro doi tac, cac khoan
no tiéu dung, tham hut can can thwrong mai va can can vang lai. Cac
nha kinh t€ hoc hién dai cho ring, chting ta dang s6ng trong mot ky
nguyén méi - ky nguyén ma nguwdi M c6 thé thoa sire tiéu ding va
vay n¢ trong khi phén con lai ctia thé gidi thi tiét kiém va san xuét
thay cho ho.

Muc tiéu ctia cudn sach nay la dap tan han 4o mong d6; dong thoi
chi ra ring diéu van dwore tung ho 1a “ky nguyén méi” nay, ciing
gibng nhw tit ca nhitng thir trwde diy, sé bién mAit nhanh chéng nhw
khi n6 chot dén; va ring “American.com” cling chang tho lau hon
dwoc bat ky cong ty.com ndo mot thoi tirng xuat hién trong rat nhiéu
danh muc d4u tw ma gidr day déu da pha san.

Cudi cung khi ma diéu gi phai dén cling dén, nhirng ai da doc
cudn sach nay va thiye hién 161 khuyén cuia t6i chic chin sé thu dwoc
loi nhuén trong khoang thoi gian kho khin sdp t6i.

Du chu yéu thich hop v61 cde nha d4u tw song cudn sich nay ciing
dworc vigt @6 phuc vu nhitng d6i twong ddc gia rong hon. Muc dich
ctia t6i khong chi don thuén 14 giéi thiéu mot ban hwéng dan dau tw
song con, ma con 1a dé chi ra va giai thich nhiing diém yéu nghiém



trong cua nén kinh t&€ da khién sy ton tai tré thanh van dé kho khan.
Hiéu biét dy du vé tinh trang hién tai cia nén kinh t€ My c6 y nghia
s6ng con d6i vo1i gidi dau tw cling nhw phi dau tuw.

Pé dwa dan tdoc My quay tré lai con dwong cta su thinh virong,
trwede hét ching ta cAn khdm phé con dwomg d6 va hiéu tai sao chiing
ta lai di lac xa dén vay.

Khoéng quéc gia ndo mong mudn sw tin tuy cua nhirng cong dan
khéng dam nhin thing vao sy that. Sy lac quan mu quang thwong
dwoc che gidu béi “tinh than yéu nwéce” sé ngay cang 16m 1én va day
chiing ta dé€n tham hoa.

Nhirng 161 canh béo cta t6i déu dyra trén thye t€ va t61 da don tAm
huyét vao do, b1 to1 yéu dit nwéde nay va khong c6 mong mudén nao
16m hon 1a nhin th&y né phat trién thinh virong. Nhung né phai quay
lai v&i nhitng gia tri truyén thong néu muén dirmg virng va tin
hwéng vinh quang nhw trwée day.

Nhitng 1y 1& ctia t6i déu rat thing thin va téi cling khong c6 y dinh
lam hai long nhiéu ngwoi. Do vy, chiing ¢6 kha ning roi vao nhirng
do6i tai di€c d3c ctia ca mot xa hoi da bi tiy ndo va ludn thich tw hao
vé ban thin minh hon.

Do quan diém cta t6i trai véi thong thwong va sé gy ndo dong
dw luin nén gan day, bo giéi ngay cang hay dwa chiing ra dé can
bing véi nhitng ¥ kién dang thinh hanh khac. CNBC goi t6i 14 Tién si
Doom va cuwdi nhao t6i 1a Cha ga Chot(3) ctia thoi hién dai.

Tbi chi coi d6 1a tro vui, nhung t6i hiéu ring thue tai ctia nén kinh
t& thi khong dang cwdi chit ndo. Toi tin chic nhitng 1y 1€ ctia minh rd
rang rat xac dang va sé sém tré thanh y kién phé bién nhat. Toi chi
hi vong rdng chuyén d6 sé thanh hién thye khi chwa qua mudn. That
khong may, do c6 thé sé 1a ltic Cht ga Chodt noi ding. Va bau troi
cudi cung cling sé sip xudng.



1
CON DOC TRON TRUQT
éu nén kinh t€ My 1a mot vo si quyén anh va t6i 1a trong tai thi
I \ | toi s€ nhan tir ma dirng ngay cudc tan sat do lai trong khi anh
chang vo si thi hoan hi v4i vinh quang cua chién thing va gitr
dwoc tinh tdo. Nhung tran d4u sai IAm van dwoc tiép tuc, hét hiép
dau dAm m4u nay dén hiép dau khac. Vinh quang ctia qua khir sé can
tré ching ta chdp nhan thye tai.

Tir vi thé chu no 16m nhéat thé gidi, nay nwée My da tré thanh con
no 16m nhat va dang phai dau tranh trong mot cudc chién bat loi
chdng lai van dé mat cAn bang thwong mai va tai chinh ngay cang gia
ting do nhitng nguyén nhan sau xa kho c6 thé thay d6i duoe.

O day t6i khong noéi veé Iy thuyét kinh t&. Trir khi ban c6 cach tw
bao vé& minh - va cudn sich nay sé chi cho ban cach do - thi nhirng tai
san dwoc dinh gia bing dong do6la ctia ban sé bi mat gia va mirc sdng
ctia ban sé bj gidm stt mot cach tham hai. Téi khong thé xac dinh
chinh x4c chuyén d6 sé xay ra vao ngay nao - Chinh phu da gidu giém
van dé va kéo dai thoi gian rit tot - nhung chic chin ngay tra gia do
sé dén va da qua han roi.

Trong khoang thoi gian vai thap ky ngdn ngui va véi sy quan tam
qué it o1 tir phia cic nha kinh t€, dat nwdc nay da trai qua mot cude
thay d6i toan dién co cau va phwong thirc hoat dong ctia nén kinh t&.
Mot xa hoi tiét kiém, san xuit, mot nha xuét khau 1ém da tré thanh
mot xa hoi ngirng tiét kiém, chuyén tir sin xuit sang cac dich vu
khong thé xuat khau, ng quéc gia va ng ca nhan dat mire ky luc va st
dung tién vay dé tai tror cho nhitng nhu cdu mua hang nhap khau vo
bo.

Xét trén cap do quoc gia, tinh thé cta chiing ta bay gidr giong nhw
mot tay choi dwgre thira hwdng mot gia tai 16m va phung phi no.
Trong giai doan choi boi phong dang, anh ta dwoc song that thoai



mai, va xét vé moi mit, anh ta c6 vé rat viwong gid. Nhung sw giau co
cua anh ta 1 két qua tir nhitng ndm thang lam viéc vat va caa 6ng
cha anh ta chir khong phai ban than anh ta. Mot khi khéi tai san d6
hét di thi 16i séng xa hoa ciing sé phai chAm dirt. Van dé 1a phan 16m
nguwdi My, bao gom ca cac nha kinh t€ va cic chuyén gia tw van dau
tw, déu nham 14an tiéu ding véi dong e tao ra cia cai. Toc do ting
trwdng tong san pham qudc dan (GDP) 4n twong ma moi ngwoi
thwong cho 1a nhoé tiéu dung la thwéde do mire do tan pha chir khong
phai mirc d6 giau co6 cia ching ta (xem Hinh 1.1).
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Hinh 1.1: Can can tai khoan vang lai caa My, giai doan 1990-
2005. Tham hut tai khodn vang lai cua My da tang manh trong
nhitng ndm gdan day, dat mirc dd gdn 1.000 tj ddla méi ndm. Két
qud hoat dong kinh té'yéu kém nhw vdy la mot tham hoa cia nhirng
tai khodn bdt can d6i mang tam quéc gia.

Nguén: Trich dan véi sw cho phép ciia David L.Tice va cong sie.
(www.prudentbear.com)

Két qua la: thAm hut thwong mai hang ndm khoang 8oo ty dola,
tham hyt ngan sach dao dong trong khoang 300 dén 400 ty dola, va
no qudc gia khoang 8,5 nghin ty dola. (Pwong nhién, khi tinh dén ca
cic khoan n¢ cho nhirng muc dich nhw an sinh xa héi, thi ng quoc
gia s€ virgt qua 50 nghin ty dola, hay nhiéu hon sdu lan so véi con s8



wére tinh). Néu ching ta van thuyee s gidu c6 trong hai thap ky qua thi
chdng ta phai c6 thing dw thwong mai va van phai 1a chd no 16m
nhat chir khong phai con ng' 1é6m nh4t thé giéi. Toi tin ring ching ta
dang nhanh chéng roi vao con bao ctia si sup d6 tai chinh®.

T61 nghi moi viéc cling twong ty véi mot gia dinh - hay goi ho 1a
nha Smiths - ¢6 ngwoi lao dong chinh bi mat viéc. Pé duy tri 4&n
twong vé mot gia dinh kha gia va duy tri 161 s6ng nhw trwdre diy, ho
phai dung dén phwong thirc duy nh4t 1a vay mwon va ngay cang lan
sau vao no nan. Tinh hinh d6 khéng thé kéo dai mai. Trir khi nguoi
lao dong chinh kiém dworc viéc d€ tra no va chu cip cho 16i sdng nhw
treede day, néu khong gia dinh d6 sé phai bé mit thay d6i cach sdng.

Trai ngwoce véoi ho la gia dinh - goi 1a nha Chins - luén chiu kho,
tiét kiém, tdn tién va tich liiy dwgec mot khoan 16m. Trong giai doan
tich lity, ho ¢6 vé nghéo kho hon nhiéu so véi ngwdi hang xém
vwrong gia ctia minh - nha Smiths, nhitng ngwoi s6ng sung tic bang
thé tin dung va cac khoan vay thé chap. D6i véi ngwoi ngoai chi danh
gid dyra vao ty 1€ tiéu dung twong déi chia hai gia dinh thi nha Smiths
dwong nhw 14 kh4 gid hon. Tuy nhién, ding sau vé bé ngoai do, sy hi
sinh trong hién tai cia nha Chins da gitp ho xay dung mét twong lai
twoi sang hon, trong khi théi ngéng cudng, thién can sé khién nha
Smiths phai tra gia bang cudc song twong lai cia chinh ho.

Pé tiéu dung, ban phai hoic 1a 1am viéc chim chi, hoic 1a vay
muwon, va ban cling chi ¢ thé vay mwon mot khoan nhat dinh, trong
mot thoi gian nhat dinh. Véi mot dat nwde ciing vay. Doi voi mot ca
nhan riéng 1é c¢6 thé may méin tim dwoe mot cong viee dwge tra
lwong hau hinh hay tring s6 x0 nhuwng véi mot dat nwée thi khong
thé, béi @é 1ap day khoan tiét kiém da trong réng va tai xdy dung nén
san xuat da qua ct ky doi hoi rat nhiéu thoi gian va sy hi sinh to 16m.

Bé&1 nguwod My khong tiét kiém va san xuat ma chi vay mwon va
tiéu dung nén ching ta tré nén phu thudc cic nha cung cip va chu
no nwée ngoai. K&t qua 1a ching ta sip phai d6i mat véi cude khung



hoang tién té 1am suy gidm nghiém trong mirc song cua ngwoi My -
nhirng ngwdi da khong biét cach tw bao vé minh (xem Bang 1.2).
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Bang 1.2: Mirc d) nidm giir tai san tai chinh My ctia nwée ngoai,
giai doan 1985 - 2006. Giai dogn vay mwon va tiéu dung chwa tirng
xdy ra trong lich sir nwéc Mij da tao ra khodn no cao ky luc doi véi
nwore ngoai. Trach nhiém thanh toan cac khodn no’ nay sé kim ham
thu nhdp quéc dan va tiéu diing noi dia ctia cdac thé hé tiép theo.

Nguén: Trich din véi sw cho phép ciia David L.Tice va cong sw
(www.prudentbear.com)

TAISAO LAILO LANG DEN VAY> CHINH
PHU NOI NEN KINH TE VAN ON

Néu ban ty héi tai sao ban van doc va nghe noéi rang nén kinh t&
van dang hoat ddng t6t thi cling dirng nghi ring ban hay t6i dang bi
ao giac. Chinh tri hién dai dworc xay dung dwa trén nhitng ky vong
cao cua ngwoi tiéu dung My, va Chinh phua da qua thanh thao trong
viéc 1am cho c4c thong tin kinh t& x4u lai c6 vé nhw 14 t6t, nho vay
khién cho cong chiing vui vé va cac chinh tri gia van giit dwoc ghé
ctia minh. (Cudc bau ctr gitta nhiém ky nidm 2006 lam thay d6i quyén
lanh dao ctia Ha vién va Thwong vién cho thay cong ching da bt



dAu tinh gidc.) Cac quan chirc Chinh phu - cing véi sy tror gitp caa
Cuc Dy trir Lién bang nidm trong tay quyén in tién - da thao ting cac
dit liéu kinh t&€ @€ duy tri niém tin ctia ngwdi tiéu dung trong nwée
cling nhw cAc cht ng' nwrée ngoai nhim 6n dinh tinh hinh. Nhung
qua thoi gian, vAn dé ngay cang toi té.

Vé phan minh, ngan hang trung wong cic nwée van tiép tuc st
dung khoan du trit bing d6ng dola dé mua Trai phiéu Chinh phu va
cac loai chirng khoan bao ddm béng cac khoan vay thé chap® clia
nwrdec My, giap ching ta tai tro cho khoan tham hut thwwrong mai dang
khong ngimg gia ting va chdng d& cho thi trwdng nha dit (xem Hinh
1.3). Ho cling c6 nhfrng thong tin lac quan nhw ching ta c6, va ho
ciing tin tu’é'ng mu quéng, song niém tin rdng nén kinh t&€ My qua
16m d8 c6 thé bi sup d6 (too big to fail) dang bat dau dao dong. Néu
ho nhan ra diéu gi dang thue sy dién ra va nglrng mua Trai phi€u hay
chitng khoan ctia chiing ta thi ching ta chi c6 thé Ira chon: hoic la
tadng mirc thu€ vén da 1a gdnh ning véi ngwdi dan, hodc 14 tuyén bo
vo ng nhw Lién X6 da lam vao cudi nhitng ndm 1990. Chting ta dang
gip ric roi thye sy.

Diéu nay goi t6i nhé lai cAu chuyén vé vo si quyén anh lac truede.
Ban con nh& Mike Tyson - ngwdi dan 6ng thép - khi anh ta chién
thing trong giai hang ning, virot qua moi doi thu va khong ai nghi
riang anh ta c6 thé that bai ch®? Cha, nhw thwdng 16, cudi cling, anh
ta da gip dwoc do1 thu thye sy. Anh ta thét bai trwde Buster
Douglas, va sau d6 lién tyc that bai. Van 1a Myke Tyson d6, nhung
Buster da ph4 vo niém tin tAm 1y ctia anh ta.

B4t cr mot cudc kiém tra thye t&€ chdng lai tuyén bd ring nén
kinh t€ My qué 16m dé c6 thé bi sup d6 sé hé 16 va 1am sang té cau
chuyén.

Nhiing ngay thong tri nén kinh t€ thé gi¢i cia ching ta sé khong
kéo dai 1au nira. Pong dola sé sup d6 va nwée M sé 1am vao thoi ky
tri tré dwdi hinh thire suy thoéi va siéu lam phat. Nhirng ngwoi biét
hanh dong thong minh va nhanh chéng bing cach 4p dung nhiing



bién phép t6i gidi thiéu & phan sau ctia cudn sach nay sé khong chi
tranh dwoce nhirng mAt méat tai chinh ma con gitr dwoc sw thinh
virong trong khi hang x6m ctia ban s€ phai hirng chiu giai doan cai
cach va tai co cAu day dau dom.
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Bang 1.3: Ty 1& % trai phiéu Chinh phu My do nwéc ngoai nim
gitt, giai doan 1980 - 2006. Mot tyj 1é 6m trai phiéu Chinh phit My
dang ndm trong tay ngwdi nieée ngoai do tiét kiém trong nwée
khong dii va théi tiéu xai hoang phi ciia Chinh phi. Chdc chdn
chiing ta khong con “tw ngr minh” nira.

Nguon: Trich ddn véi sw cho phép ciia David L.Tice va cong su
(www.prudentbear.com)

Can phai nhé ring trong nén kinh té€ thi trweomg, mire séng ting 1a
két qua ctia thoi ky tich lily vén dé ting ning suit ctia ngwoi lao
dong, nhor d6 mdi ngwoi sé tao ra san lwong 16m hon, cho phép ho
tiéu dung va giai tri nhiéu hon. Tuy nhién, vén d4u tw chi c6 thé ting
néu cod du ngudn tiét kiém. DPwong nhién, tiét kiém chi xu4t hién khi
giam tiéu dung va hi sinh nhu ciu ¢4 nhan (xem Hinh 1.4).
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Hinh 1.4: Ty 1é tiét kiém cua My giai doan 1970 - 2006. S gidm
stt cua tiét kiém ca nhan da dan dén tinh trang ng’ nwée ngodi
chdng chdt va cor sé cong nghiép My sup dé. Gay dwng lai tiét kiém
quéc gia va khodn vén ddu tir do né mang lai sé danh ddu cho tho
ky thdt lung bude bung sdp té.

Nguén: Trich din véi sw cho phép ciia David L.Tice va cong sie.
(www.prudentbear.com)

Sai JAm chét ngwdi ciia nén kinh t€ hién dai 1a bat ky ¢6 ging nao
dé tiét kiém va giam tiéu dung - viéc nay dwong nhién sé gay ra tinh
trang suy thodi can thiét - lai bi cac chinh sich cua Chinh pht ngin
can vo1 muc dich duy nhat 14 tri hoan céi ngay tra gia chic chin sé
phai xay ra. Trong nhitng nd lwc ich ky dé ddm bao dworc tai ctt, cac
chinh tri gia My da thuyét phuc ctt tri ctia minh ring ho sé théa man
moi nhu ciu, va rang hi sinh va gidm tiéu dung dwong nhw khéng
phai 14 tinh cAch M§ ma 14 tinh c4ch ctia ngwdi chau A.

Két qua 1a cac chinh tri gia do, cung véi sy gitp stre cia Cuc Dy
trir Lién bang, sé thye hién dwoe diéu ma khong mot thé lye nwée
ngoai ndo lam dwoe: Ho sé phé hiy nén kinh t&€ My, boi v cac thé
hé twong lai dinh nghia kinh t& My nghia la sy hi sinh va tin tién.



TAI SAO CHUNG TA LAIROI VAO MO HON
PON NAY
Trén thye t€, strc manh quan sw va cong nghiép ciing véi giai
doan anh hwong 16m sau Chién tranh Thé gidi thir hai da gieo mam

cho s ting truedng, dan dén va tao diéu kién cho tinh thé kho khin
hién nay phat trién.

Nguon dw trir tién té - m¢t dau hiéu cho strc manh cua
nwérec My - vira 1a diéu may mian vira 1a mot tai hoa. Nho
nhirg loi thé tir Hiép dinh Bretton Woods ndm 1944 (xem Chwong
Ba) va ngan hang trung wong cac nwdc ludn ty man hién nay, vi thé
la @6ng tién dy trir trén toan thé giéi cua dong dodla da bao vé nuwée
My khoi nhitng hau qua ctia mat cAn bing thwrong mai lién tuc gia
tang.

Hiép dinh Bretton Woods da bién dong dola thanh dong tién
dworc chinh pht cac nwée st dung dé 1lam don vi thanh toan trong tai
khodn ngoai té va giao dich nhitng hang hoéa thiét yéu nhw vang va
dau. Do do, cdc nwée tham gia vao thwong mai qudc t€ budce phai
tich lily dong ddla va xay dung nguon dy trir dola doi dao. Ban dAu,
viéc dong doéla dwoc chap nhan 1a dong tién dy trir cia thé giéi xuit
phét tir sirc manh céng nghiép ctia nwéc My, vai tro vira 1a nha xuat
khau hang hoa hang dau vira 1a con no 16n nhat cta nd, cling nhw sw
that ring gia tri ctia dong ddla van dwoe ddm bao bang vang. Ngay
nay, khéng con yéu t6 nao trong sd cac yéu t6 trén con ton tai, va
dong dola khong con xirng dang véi vi thé nhw trwede day niva.

Tuy nhién, do chirc ning d6ng tién dy trir hoan toan tach biét voi
hoat dong xu4t - nhap khau nén nwée My van c6 thé duy tri tham hut
thwong mai ma khong cin quan tAim dén cac anh hwéng cia thi
trwdmg ty do, néu khong ho sé phai ¢6 sy diéu chinh. Nho vdy, ching
ta da tranh dwoe nhirng tic dong kinh t€ do sy mat gia ctia dong dola
gay ra.



Theo Hiép dinh Bretton Woods, cac déi tic thwong mai cua
chiing ta c6 thé buoc ching ta giai quyét van dé nay, song cac ngan
hang trung wong quan liéu da qua ty man va dé cho tham hut cta
chiing ta ting dé€n mtrc 3o dang bao dong.

Nhung su tw man d6 cé thé thay doi. Ciing c6 dw doan ring vai
tro dong tién du trit c6 thé chuyén giao sang dong euro hay mot két
hop ctia nhiéu ngoai té. Du thé nao di nira, vai tro dong tién dy trir
ctia dong ddla bat chdp moi 4p luwe thi trrdmg sé khong thé ton tai
mai mai. Khi chuyén nay két thic, tit cd nhirng dong déla thira sé
quay tré lai nwéec My, gay ra tinh trang siéu lam phat trong nworc.

Sw chuyén d6i tir san xuit sang dich vy da khién tham
hut thwong mai gia ting. Sw sup d6 cia nén cdng nghiép véi vai
tro 12 nha san xudt hang hoa xuat khau va nguon thu nhap cao 1a két
qua ctia nhiéu yé&u t3. T6 chirc cong doan giy g6 doi phic loi lao
dong, cac quy dinh cta Chinh phu bi thit chit, thué ting, nha xudng,
may moc cil ki, thai @6 “lém hon 1 t6t hon” dan dén phung phi qua
nhiéu va qua it nd lye bao vé tai nguyén thién nhién va gitr ky luat, sy
tw man vé chat lwong va thiét ké - tat ca nhirng yéu td nay da dit nén
san xuit cia My vao trang thai bt loi so voi cae d61 thi nwéde ngoai
dang ngay cang vwron l1én.

Ngworc lai, & nwéde ngoai, ludn co tinh than tai xy dyng, sy nhan
thirc ring tai nguyén thién nhién rat han ché va can dwoc bao ton,
thué va lwomg thap hon, va néi chung it rao can tir phia chinh phu
d6i véi phat trién kinh t€ hon. P6i tha 16n nhat cia My 1a Nhat Ban,
va dap lai thai d6 “l6m hon 14 t6t hon” 1a “chat lwong cao hon 1a tot
hon.” Nhitng chiéc xe “ngwdi sit Detroit(3)” ma crom va tiéu ton
nhién liéu d6t nhién bi thich thire bdi nhirng doi thi bén, kinh t& va
c6 ciu tao dién tir phire tap cua Toyota va cac hang khac. Cac ngudn
lwre, ca con ngwoi va ty nhién, déu phai dwoc khai thic than trong
hon, khéo 160 hon va véi ky luat cao hon, khong phai @é kiém tién
ma dé tao ra nhitng san pham c6 chat lwong cao va chinh nhiing san
pham d6 sé tao ra tién. Chinh phtt Nhat Ban lu6n tng ho nhirng
chinh sach thwong mai mang lai l¢i ich cho ban than, va My da chap



nhan danh d6i diéu nay dé 14y mot dong minh trong cudc chién
tranh hao ngwoi ton cta & Viét Nam.

Trong cudn The next century (Thé ky ti€p theo) (Morrow, 1991),
David Halberstam viét:

Trong thot ky hdu chién, nwée My da tré thanh mot xa hoi
thira nhdn sw lanh manh co’ bdn va tw do ciia nén kinh té'
Nguworc lai, Nhdt Bdn lai tré thanh mét xa héi kinh té. O° dé,
nhitng con ngwd1i tai nang nhdt cia ddt nwée phdi tao ra cua
cdi méi méi ngay... Chiing ta bi Gm dnh béi chién tranh lanh,
va sau dé la chién tranh néng, con ngwdi Nhdt thi chi bi am
danh béi vdn dé thirong mai.

Khi nén san xuét ctia ching ta thu hep, kinh t€ dich vu s& mé rong
dé thay thé. Kinh t& dich vy khong lam gidm tham hut thwong mai.
Khu vire dich vy bao gom céc nganh nhw ban buén, ban 1€, van tai,
giai tri, dich vu ca nhan, cac tai san tri tué va vo hinh khac. N6 khong
chi lam giam khdi lwong hang hba xut khau ma con khién chiing ta
phu thudc vao ngudn hang nhap khiu tir cac nén kinh t& biét tiét
kiém va san xuit. Néu khong thi 1am sao chung ta c6 thé chat day cac
ké hang dwoc?

Quan niém pho bién cho ring trong nén kinh t& dich vu hau chién
tranh, cac dich vu dworc dinh gia bing tién c6 thé thay thé cho hang
hoa vi chiing déu tao ra tién da khong tinh dén sy khéc biét gitra tién
bac va si giau cb. Tién 1a phwong tién trao d6i. Sy giau c6 1a cai ban
nhin dwore tir sy trao déi do.

T6i dong ¥y véi v kién cho ring cong nghé thong tin c6 thé xuat
khau thay th& hang héa, nhung t6i khong cho ring ching ta c6 thé
thay thé san xuit bing cong nghé thong tin. Pon gian 1a chiing ta
khong c6 du nguon hang, va tinh da dang ctia vin hoa céc nwée da
giéi han kha ning tiéu thu cic san pham gido duc va giai tri xuat
phét tir nwée My. Thye t€ ty nd ndi 1én tat ca. Chiang ta khong xuét
kh4u du san pham céng nghé théng tin dé chi tra cho nhitng hang



hoa thue t€ phai nhap khau. Két qua 13, thAm hut thwong mai da cho
thdy nén kinh t€ dich vy nhw ching ta goi chi 1a mét thir gia déi.

Mot van dé khac ctia nén kinh t€ phu thudc chu yéu vao dich vu 1a
lao dong trong nganh dich vu dwoe tra cong thap hon nganh san
xuat. Toi té hon nira, trong nganh dich vu ton tai lao dong phirc tap
va lao dong gian don - nhitng cong viéc doi héi ky nang hay khong -
va & My, ting trrdng chi yéu dién ra trong nhém lao dong gian don.
Khi néi vé dich vy, hiu nhw ching ta chi néi vé nhirng cong viéc lao
dong chan tay ré mat.

Phi v& mdt quan niém sai lam phd bién

Quan niém sai [Am d6 1a sy chuyén djch ctia nén kinh t& My tir
san xuat sang dich vu 1a mot biéu hién ctia sy phat trién, dworc vi
giong nhw sy chuyén dich tir nén kinh t& tréong trot sang san xuit vao
th&€ ky 19. Trong thoi ky d9, tiét kiém tao ra von dau tw, tir d6 dan
dén ting ning suit: s6 lwong cong nhan it hon lai c6 thé tao ra nhitu
lwong thye hon. Ning suét ting giap giai phong nguwdi lao dong dé
chuyén sang nhitng cong viéc c6 thi lao cao hon trong nganh san
xuit cling dwoc phat trién nhé ngudn vén tir tiét kiém. Sy ting
trudng clia ning suat nong nghiép da dan dén cudc cach mang cong
nghiép, dong thoi tao ra nguon ndng san xudt khau va gia tri thing
dw thwrong mai lémn.

Piéu nay trai ngwoc véi sw chuyén dich tir nén kinh t& san xuat
sang dich vu cua thoi hién dai. Trong trrong hop nay, lao dong dwoe
giai phéng do cac nha may caa My gap phai ap lyc ngay cang 16m tir
thué cao, quy dinh khit khe va doi héi cao cta t6 chitc cong doan. Ho
bi cadc nha may ctia nwéde ngoai danh bat dan dén tham hyt thwrong
mai 16 béi chiing ta phai nhap khau tat ca nhitng thi ching ta du
kha ning canh tranh d€ san xuit trong nwée. Viée nhitng cong nhan
nha may bi budc phai chip nhan cong viéc lwong thap hon trong
nganh dich vu khong phai 1a biéu hién cta sw tién bd ma 1a mot that
bai to 16m.



MOt so sanh sai Jam khac da dwoce dwa ra trong cudc phong van
t6i ctia Mark Haines - ngwdi dan chwrong trinh Squawk Box ctia dai
CNBC. Anh ta da hiéu nham ¥ t6i ring nwée My khong thé hi vong sé
chi tra & cho nhép khiu bing nguon tién thu dworc tir nganh dich
vy, ma hiéu thanh dat nwéce nay dang quay tré lai thoi kjf kinh t€ xe
nguwa (buggy whlp economy) Thuat nglr “kinh t€ xe ngya” n6i dén
mot vi du dién hinh vé sy sup d6 do cac phat kién - mot quan niém
do nha kinh t& hoc Joseph Schumpeter dwa ra. Ong cho ring mot
phat minh, vi du nhw chiéc 6-t6, 1a mot budce tién 16m dén ndi no sé
din dén sy sup d6 ctia mot nganh céng nghiép lau doi nhw nganh
san xuat roi da cho ngwoi lai xe ngua.

Tuy nhién, khong thé ap dung quan niém bién mat cho si yéu
kém ctia nén san xuit My. Khi cic cong ty san xut roi da pha sén,
ngwdi My khong phai nhap khau roi da tir nwée ngoai. Ngwdi My
ngirng san xuat roi da b&i sy xuat hién cta 6-t6 da khién ching tré
nén vo nghia. Néu trwée day, nhirng hang hoa tiéu dung hién dai
dwoe wa chudng rong rai chi dwoe san xudt & My thi nay lai dang séan
xuat & nwde ngoai.

Dbiéu nay hoan toan khéc biét so védi sw bién mat cia nhitng ngwoi
san xuit roi da do sy xuat hién cfia cdc nha may san xuit 6 t0. Vi du
cia ngay hom nay chi don thuin 1a sw sup d6. Hoan toan khong c6
tinh sang tao nao & day ca.

Baby boomers(# - thé hé tiéu dung

"Baby boomers" la lye lwgng dong dao nhitng ngwdi dwore sinh ra
sau thoi ky Chién tranh Thé gidi thir hai. Ho 16m 1én trong sung tic
va gdn no vao nhirng ky vong séng ctia minh. Nhirng ky vong d6
dwong nhién tré thanh 161 hira cia nhirng chinh tri gia dwoe ho bau
chon nén. Ho dwoc tAn hwong nhiéu loi thé va coi tin dung 1a mot
phan thiét y&u, hoan toan c6 thé chap nhan dworc ctia cudce séng hién
dai. Cac td chirc dich vu tai chinh khong con phai tuan tha qua nhiéu
quy dinh va dwoce ty do mé rong hay da dang hoa. Ho bit dau nédi



16ng quy dinh cho vay va 4m tham tao ra nhitng khoan n¢ ty dong,
thé tin dung, th& ch4p va vay mua nha dit trén mot thi trwdmg vira
hap dan vira dé bj ton thwong. V&i nhitng ky vong ¢4 nhan hién dworc
coi nhw nhirng quyén loi tit yéu, cai gia phai tra cho sy phong ting
cua ching ta dwong nhw da dworc chi ro.

Tiét kiém w? Ai cAn dén tiét kiém nira khi ban dang ndm gitr
nhitng loai c6 phiéu chi ting gia va mot ngdi nha sinh ra loi tirc hang
nim? Hay ctr dé cac nha khoa hoc hay phién mudn lo 14ng ring gia
tri c6 phiéu va nha dat chi don thuin 1a két qua ctia nhirng bong
bong lam phat gay ra béi mot Cuc Dy trir Lién bang v6 trach nhiém,
va rang khi nhitng bong bong nay vé tung, chiing sé chi dé lai déng
sau nhirng khoan n¢ chong chat.

CO GI PHAI LO LANG CHU? CACNHA SAN
XUAT CHAU A SE CHANG CON CHO NAO
DE LAM AN NEU KHONG CO NUOC MY.
KHONG PHAI VAY SAQO?

Ban lién tuc nghe thay cAu nay, va néu ban tin nhw vay thi toi sé
ké cho ban nghe vé mot vai co' ngoi nam déi dién bd bién & bang
Indiana.

Thé gi¢i khong con phu thudc vao tiéu dung cua nwée My nhw
ngwdi néng nd thoi trung ¢6 phu thudce vao tiéu ding cia chi né -
nhirng ngwdi ndm gitr 25% nhitng gi néng nd san xuit ra. Khong biét
sé tai hai thé nao néu gidi chi né khong doi hoi nhirg thir d6 cong
nap do. Hay nghi dén canh thit nghiép ctia nhitng ngwdi nong nod
néu ho khong con phai lam viée vat va vi loi ich ctia cha né. Ho biét
phai lam gi véi khodng thoi gian rdi rai day?

Theo cac nha kinh t&€ hoc hién dai, néu giéi chu ting nhu cau tir
25% 1én 35% thi d6 12 mot 1o1 ich kinh t&€ cho ngwdi nong nd béi ho
sé c¢6 thém 10% cong viéc dé lam. That 1 ti€c khi gi¢i néng n6d khong



c6 cac chuyén gia kinh t& hay cdc ngan hang trung wong dé thic day
cic chinh sach tién bo d6.

Dwéi day 1a cau chuyén wa thich cta t6i @€ minh hoa lap luin ngu
ngoc khi cho rang thé gi¢i nay hwéng loi nho tiéu dung vuot troi cla
nwée My va sé phai ganh chiu hdu qua néu khéng ¢6 n6 (xem Hinh
1.5).

Hay gia du rang c6 sau ngwoi song sot trong mot vu dam
tau tréi dat vao mot dao hoang, nim ngwdi chau A va mét
ngwori My. Van dé ctia ho 1a déi. Vi vay, ho ngdi xudéng va phan
cong lao @dong nhw sau: mot ngwdi chau A sé sian bin, nguwdi thir hai
di cAu c4, ngwoi thir ba di tim rau cu, ngwot thir tw ndu nwémg,
ngwdi thir ndm ki€m ctai va nhom bép. Ngwoi thir sdu - nguwoi My -
dwoe giao nhiém vu an.

Va nim ngwodi chau A 1am viéc ca ngay dé nudi mot ngudi My -
ngwoi chi sudt ngay tim ning bén bo bién. C6 thé vi ngwdi My nhuw
dang lam viéc trong linh vire dich vy, @6 1a diéu hanh mot thAm my
vién chi c6 mot khach hang duy nhét: ban than anh ta. Vao cudi
ngdy, ndm ngudi chau A sé chuin bi mot bira t6i thinh soan cho
ngwdi M§ va anh ta s& ngdi 4n t6i bén chiéc ban gd cling do chinh
nhitng ngwdi chau A tao ra.

Anh chang ngwoi My @i thye t€ @é hiéu rdng nhirng ngwoi chau A
cting can phai &n néu mudn tiép tuc lam viéce, vi vy, anh ta cho ho &n
mAy mau thira & trén ban dé 14y strc cho ngdy lao dong sau.
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Hinh 1.5: Gi4 tri Trai phi€u Chinh phit My do m6t s6 nwéc ndm
gitt, giai doan 2001 - 2006. Ty Ié I6m Trai phiéu Chinh phit Mij do
cac nwére chdu A, ddc biét la Nhdt Bdn va Trung Quéc, ndm giir cé
thé dwore coi la iwrong tién vién tror quéc té'lém nhdt ké tir sau ké
hoach Marshall®®). Tuy nhién chiing khac nhau & ché Mg coi dé la
tién lam tir thién, con Nhdt Bdn va Trung Quéc ki vong né sé dwrgre
hoan lai.

Nguén: Trich dan véi s cho phép ciia David L.Tice va cong sw
(www.prudentbear.com)

Nhirng nha kinh t&€ hoc hién dai sé thich ban doc cau chuyén trén
va tin ring anh chang ngwoi My 1a @dng e cho sy phat trién nén
kinh t€ ctia hon déo; rdng néu khong c6 anh ta va théi tham #n tuc
uéng cta anh ta thi nhitng nguwdi chau A trén dao sé that nghiép hét.

bwong nhién anh chang ngwoi My d6 thue sy khong phai 1a dong
lwre phét trién ma chi 14 cai toa chira thtre in, va diéu tot nhat nhitng
ngwoi chau A c6 thé 1am 1a d4 anh ta ra khoi hon d3o - tach riéng toa
cudi ra khoi doan tau cua nhirng con ngwoi cham chi. Khi khong co
anh chang ngwdi My tiéu ding phian 16n sd thye pham thi ban than
ho sé c6 nhiéu céi @é &n hon. Khi d6, nhitng ngwdi chau A c6 thé
danh it thoi gian hon @€ san xuat lwong thye va nhiéu thoi gian hon



dé giai tri, dap tng nhitng nhu ciu truéde day ho khong thé dwoc
théa man vi da phai danh phén 16m ngu6n tai nguyén quy bau cta
minh dé nudi séng anh chang ngwoi My.

Tuy nhién, ban sé n6i cAu chuyén nay rat vo 1y vi trén thye té€,
ngwdi My ¢6 tra tién d€ mua “lwong thwe” va ngwdi chau A dwoe dén
bu cho cong sirc lao dong ctia minh.

Duoc, viy hay gid dinh rdng anh chang ngwdi My trén ddo ciing
tra tién mua thirc &n theo cich nwée My lam trén thye t€: phat hanh
chirng tir ghi ng' IOU©), Sau mdi bira &n, ngwdi chau A dwa cho
ngwdi My mot hda don va ngwdi My thanh toan bing cach phat
hanh IOU cam két sé tra tién thirc 4n trong twong lai.

Moi ngwoi trén ddo déu biét ring cic chimg tir IOU sé khong bao
gi¢r dwge thanh toan, vi ngwdi My khong chi khéng san xut lwong
thwe ma con khong heé c¢6 ¥ dinh hay phwong tién gi dé san xuét.
Nhung ngwdi chau A van chap nhan ching, va chat day thém ddng
chirng tir IOU vd gia tri mdi ngay. Liéu ngudi chau A cb giau thém
chiit ndo nho @dng chirng tir 6 khong? Ho c6 bot doi kém di chat
nao khong? Pwong nhién la khong.

Gia du ring mot ngan hang trung wong cia nguwdi chau A bat ngdr
xuat hién trén ddo va tinh nguyén cung cap dich vu. Ngan hang trung
wong sé danh thué nguwdi chau A moi ngay bing cach tich thu mot
phén thirc &n anh chang ngwdi My ném cho ho. Sau d6, ngan hang
trung wong lai dong ¥ sé tra lai cho ngwoi chau A phan thire #n nay
dé doi 14y dong chtrng tir IOU ctia ngwoi My, dwong nhién, trir di
mot ty 1€ % nho vi ban than ngan hang trung wong cling phai an.

Sw ton tai cia ngan hang trung wong nhw vy cb thay d6i dworc gi
khong? Nhitng ngudi chau A ¢6 nhiéu thire n hon khi dwoe ngan
hang trung wong tra lai mot phan trong s6 thirc dn ho da 1ay di lac
dau khong? Nhitng chirng chi IOU ctia My sé c6 gia tri hon khong
néu chiing dwoc trao d6i theo cach nay khong? Pwong nhién la
khoéng.



NGUOI CHAU A SE GIAU CO HON KHI
KHONG CO CHUNG TA

Bai hoc thyre t& & ddy 1a néu ndm ngwoi chau A trong truyén
khong can phai nuoi sdng mot nguwdi My thi hang ty ngudi chau A
that cling khong viéc gi phai nudi song hang triéu ngwdi My that.
Viéc ho lam nhw vay dé d6i 14y nhitng chirng tir IOU vo gi4 tri ciing
khoéng thay d6i dwoce sy that nay.

Trong ngin han, ching ta khong thé dé dong ddla sup d6 (hay da
hang triéu nguwdi My ra khoi hon ddo) béi nd sé anh hwémg dén nén
kinh t& ctia mot s6 nwére chau A. T4t nhién, sé c6 mot s6 thiét hai ban
d4u, ddc biét 1a véi nhitng nwée chau A dang thu 11 tir tinh hinh
hién nay. Tuy nhién, khoan loi nhuan 6 lai bi danh d6i béi nhitng
mat méat to 16m hon cta toan bd dan s6 chau A.

Cudi cung, chAm dat thoi quen tiéu dung thira thai cia ngwoi My
- mdot thir ganh ning ma ngwoi chau A dang phai hirmg chiu chir
khong phai loi ich ho dang dwgc hwdng - 1a diéu tot nhat co6 thé xay
ra vo1 ho. Gidng nhw nhitng ngwdi nong ndé dwoe giai phong khéi
chii né, ho sé dwoce ty do stt dung nguon lye khan hiém dé théa man
nhu ciu ¢4 nhan ctia minh, va nh¢ viy, mire séng ctia ho sé dworc cai
thién. Do tién tiét kiém sé dwoe don vao von dau tw thay vi phung
phi vao tiéu dung cia ngwdi My nén cude song twong lai ctia ho cling
sé tot dep hon nhiéu.

NEN KINH TE"THOI CHIEN" CUA TRUNG
QUOC
Nhuw d3 néi & trén véi tinh hudng ctia toan chau A, hau hét moi
quan diém kinh t& hién nay déu cho ring Trung Quéc sé tiép tuc tai
tror cho thAm hut tai khoan vang lai ctia My dén vo thoi han boi tiéu
dung cua My 1a yéu td s6ng con d6i voi nén kinh t€ hwdng vé xuat
khau ctia Trung Quéc. Song hoan toan ngwoe lai, kha ning tiéu ding



cua ban than Trung Qudc 16m hon chiing ta nhiéu va nguon cung dé
d4p tmg nhu cau d6 ciing ludn san sang - chinh & Trung Quéc!

Nén kinh t& hién dai ctia nhiéu nwée chau A dé goi ching ta nhé
lai nén kinh t€ thoi chién ciia My trong Chién tranh Thé gi61i thir hai,
khi ma nén c6ng nghiép cta ca dit nwée tip trung vao san xut phuc
vu chién tranh. Chdng ta c¢6 10 triéu binh linh dwoc trang bi vii khi
day da & ca ba chau luc, nhitng ham doi cua chting ta di tuan tra
khip Dai TAy Dwong va Thai Binh Dwong, va bom dan ctia chiing ta
no6 den ca bau troi. Nhitng nha may truede ddy san xuét xe khéach,
mAy may va néng cu nay dwoc trang bj lai dé ché tao may bay chién
dAu, xe Jeep, xe ting, sing trwomg, dan, phéo, tau chién, hang khong
mAau ham, tau ngdm, mii bao hiém, gidy 6ng, cip long dung thirc in,
va dai radio cho quan doi.

Ltc do, ching ta la mot dan toc rat ban ron. Cac nha may hoat
dong 24/7. Lwre lwong ngwdi tham gia lao dong 16m hon bao gidr hét,
bao gom ca nhirng phu nir trwde dy chwa hé dilam.

Trong tinh hinh nay, c¢6 1€ cac nha kinh t€ hoc thoi @6 da cho ring
ching ta khong nén danh chiém Normandy(? hay Iwo Jima®). B&i
nén kinh t€ thoi chién ctia ching ta sé gip tham hoa néu chién tranh
két thic. Hang triéu binh linh va c6ng nhan nha may sé mat viéc va
loi nhuin doanh nghiép sé& giam st vi khéng con nhu ciu v4i nhirng
thir vii khi va vat dung vii trang ho san xuét nira. Chién thing & nwée
ngoai chic chin sé dan dén suy thoai & trong nwére, vi vy chién
tranh can phai dwoc kéo dai vo thoi han.

Du Iy 1& nay nghe c6 vo 1§ thé nao thi n6 van chinh 1a nhitng gi
Trung Qudc nén lam hién nay, boi trén thye t€, nén kinh t&€ hwéng vé
xuat khau ctia ho vé co ban khong khac gi so véi nén kinh t& thoi
chién cua chiing ta ndm 1944.

Trong chién tranh, ngwdi tiéu dung My khong tryre tiép nhan
dwoc bat ky 1oi ich kinh t€ ndo tir céng viéc cua minh. Thye ra, ho da
phai hi sinh rat nhiéu. Do cidc nha may déu tap trung vao san xuat vat
dung cho quan d6i, din dén nguon cung hang tiéu dung bj thiéu hut.



Thém vao d6, cdc mit hang thiét yéu nhw bo, tat nilon va ga cling
han ché& hay c4c nguyén liéu san xuét ra chting luén dwoc danh cho
quan doi. Twong tw nhw vdy, ngay nay, Trung Qudc cling xuit khau
nhirng hang héa ma ban than ho khong hé dwoc hwdng loi ich kinh
t& gi tir chting. Hang hoéa tiéu ding & Trung Qudc dang bi han ch& dé
tao nguon cung phong phu cho thi treomg My.

Tuy nhién, khi Chién tranh Thé giéi thir hai két thie, cic nha may
cia My khong dong ctra; ho chi don thuin quay tré lai sdn xuat hang
tiéu dung. Binh linh khong mét viéc; ho chi quay lai véi nhirng viée
lam htru ich hon. Thay vi bi 1ang phi trong chién tranh (mot cudc
chién ma that khong may phai dién ra), tai nguyén thién nhién c6 thé
dwoce st dung cho cac muc dich san xuit khac, din dén sy bung né
kinh t€ thoi ky hau chién tranh.

Tinh hinh cta Trung Qudc hién nay ciing twong ty nhw vay.
Ngwoi My tirng phai hi sinh dé danh bai phét xit Ptre va € qudc
Nhat Ban, con ngudi Trung Qudc ngay nay phai hi sinh chi dé théa
man strc mua cta ngwoi My. Néu Trung Quéc dé dong dola mat gia
so v&i dong nhan dan té thi trén 1y thuyét, strc mua ctia ngwoi My sé
chuyén sang cho nguwdi Trung Quéc. Khi d6, cac yéu t6 san xuat cta
Trung Quéc sé dwore tai phan bd nhw trong thoi hau chién & M§. Cac
nhd may sé dworc trang bi lai va nguwdi lao dong sé 1am nhiéu cong
viéc c6 ich hon. Thay vi 1ang phi tai nguyén thién nhién dé san xuat
hang xuat khau, Trung Qudc c6 thé st dung chiing dé san xuit hang
ho6a phuc vu nhu ciu noi dia.

D3 dén ltc Trung Qudc, ciing nhw cac nwée chau A khac, phan bd
lai nguon tai nguyén to 1é6m dé cai thién mirc séng ctia chinh ngwoi
dan nwdc minh chir khong phai ngwdi dan My. Ngay khi Trung Qudc
ngirng san xuat hang héa cho My, ho sé c6 thé bit dau san xu4t cho
chinh ban than minh.

Day chinh 1a lic Trung Qudc ngirng chién. Song do nwédc My 1a ké
dwoe o1 16m nhat tir cudce chién cua Trung Qudc nén that khong
may, khi n6 két thiic, ching ta ciling 14 ké thua thiét nhiéu nhat. Vi
vay, néu hoa binh c6 nghia 1a nhitng ngay hi sinh, thi€u thén, tin



tién cua Trung Qudc sip két thic thi nhirng ngay do6 cta ching ta lai
sap bt dau.

That khong may cho ngwdi My, bi tach khéi doan tau cia chau A
nghia la da dén lic ching ta phai quay lai 1am viéc. Hay trong cau
chuyén ngin vé nhirng ngwoi song soét, diéu nay c6 nghia ching ta sé
phai sin bit va danh ca (theo nghia thiwong mai) nhiéu hon va #n it
hon.

TAI XAY DUNG MOT NEN KINH TE HIEU
QUA

Pé ngwdi My thay d6i tir ngwoi tiéu dung thanh ngwoi tiét kiém
sau khiing hoang kinh t&€ khong khé khian nhw ngwoi ta twéng. Cach
day chwa l4u, ho cling 1a ngwo1 tiét kiém, va trong twong lai, d6 sé 13
van dé séng con.

Nhung tai xy dung co sé san xuit bing tién dau tw tir tiét kiém
1a mot thach thirc to 16m va sé mat nhidu ndm dé hoan thanh. Pong
dola mat gia sé tao moi tredng thuin loi cho xuat khau, song dé tai
xay dung nhitng nha may hién dai c6 thé canh tranh thanh céng véi
nwde ngoai cin c6 nhirng bwée di co ban ngay tir ddu. Phan 16m thiét
bi sdn xuAt hién nay déu khong str dung dwoe nira. Chinh pht can ¢6
cic chinh sach bt ndng né, ton kém, gidm thué va khuyén khich
phét trién kinh t&€ néi chung, trong d6 bao gom dao tao lye lwong lao
dong co tay nghé.

San xuét bat ctr thir gi déu 12 mot qué trinh phire tap doi héi ca tai
nguyén thién nhién 1an con ngwdi va sw hd tror cia cac nganh coéng
nghiép va dich vy lién quan. Hay 14y vi du don gidn 12 mdt chiée but
chi binh thwdong. Dé san xuit ra nd ban cin than cay tuyét tung, dic
biét 1a nhirng cay lau nidm, dwoc chon lira ca vé hinh thirc va chat
lwong cho san pham; chi - loai than chi dworc khai thac tir cdc mo
quing trén khip thé giéi; kim loai (@€ 1am vong sit bao quanh cuc
tay); cao su dé lam tay; céc loai thudc nhuém mau, keo dan va son.



Qua trinh san xuét bao gom tron than chi va dat sét; nung; cit, mai,
khia, dan va can go; lam vong kim loai va tay; son va cham tro.

Co6 1€ t6i khong cin phai 14y vi du vé mdt nhanh phire tap khéc
nhw san xuét 6 t0, bo1 t6i da noéi dwoe ¥ cia minh: Mot khi nganh
cong nghiép san xuit nao dé6 (ma néu nganh d6 mudn canh tranh
dwore thi can c6 sw déng gép ctia nhiéu nganh khéc nira) bi sup @6 thi
viée xay dung lai n6 12 mot cong viée hét stre kho khan, doi hoi nguén
von 16m va thoi gian lau dai.

TRUYEN NGU NGON TAO VA CAM

Tham hut thwong mai 1a van dé trong tam trong cudc khing
hoang kinh t€ ctia chiing ta, va Ph& Wall vin luén c6 hét sirc dé giam
t&l mire thap nhit tAm quan trong ctia n6. Toi sé két thic chwong
bing mot cau truyén don gian t6i van thwong dung trong cac hoi
thao dé minh hoa cho van dé phtrc tap nay va van dung né vao thue
té.

Cau truyén hai ngudi néng din

Béc nong dan Chang chi trong cam con bac Jones chi trong téo.
MObi ngwoi chi trong loai qua minh san xuat hiéu qua nhat, va trao
d6i chd hoa qua thira véi nguwdi kia. Ca hai ngudi déu dwoe hwdng
loi nho 1o thé canh tranh va ty do thwomg mai. Ly do duy nhét bac
Chang “xuét khau” cam 1a dé c6 thé “nhap khau” dworc tdo va nguorc
lai.

Gia str trong mot ndm, virdn tio cta bac Jones bi ngap. Bic ta rat
d6i nhwng lai khong c6 hoa qua dé trao d6i nita, vi vay, bac ta dé nghi
trao d6i gidy ghi no tdo IOU @é ddi 14y cam ctia bac Chang. Do bac
Chang khong thé ty &n hét s6 cam minh trong dwoce, dong thoi bac
Jones con tra 13i 10% cho s6 IOU (t4t nhién 1a bang tdo) nén bac
Chang da dong y.



Bac Chang chi chap nhén dé nghi ctia bac Jones vi s6 tdo ma bac
Jones cam két sé tra trén gidy ghi nor IOU. Ban thén to gidy IOU d6
khong c6 gié tri gi ca. Bac Chang khong thé #n chiing. Chinh 1o hira
s€ tra thém tdo da mang lai gia tri cho ching.

Khi bac Jones phat hanh gidy ghi no tdo IOU @é d6i 14y nhirng
qua cam that, bac ta khong thyre sy thanh toan cho nhitng qua cam
do. Viéc thanh toan chi dién ra vao nam sau khi bac Jones tra cho bac
Chang s0 tdo dting nhw da cam két trong gidy IOU. Chi khi d6 nhiing
tor gidly ghi ng IOU m&1i hét gia tri va giao dich dwoe hoan thanh.

Bay gi¢r gid du ndm sau d6 nong trai cua bac Jones lai bi mat mua
do gap bao. Bac Jones va bac Chang lai théa thuan nhw triwéc, bac
Jones nhin dwoc nhiéu cam cta bac Chang hon, con bac Chang tich
ltly nhiéu gidy ghi no' IOU hon.

Tiép tuc gia dinh 14 thién tai ti€p tuc hoanh hanh nha bac Jones
trong mAy nim sau d6 nira, cho dén khi bac ta bat chot nhan ra ring
minh van sdng t6t ma khong can phai trong trot. Cudi ciing bac ta
quyét dinh bién virom cam thanh san golf va vira cho1i golf ca ngay
vira thwong thirc cam cta bac Chang. Hay noi cach khéac, lic nay, bac
Jones hoat ddng nhw mot nén kinh t€ dich vu.

Nguworc lai, bAc Chang lai qua ban biu trong cam dén ndi khong
bao gior c6 co hoi choi golf & nha bac Jones. Trén thyece t€, bac ta da
nhén gidy ghi n¢ IOU cua bac Jones trong thoi gian qua dai va khong
con nhé ndi 1y do lac dAu tai sao minh lai lam vAy nira. Bay gio bac ta
chi con x4c dinh tai san ctia minh dya vao sé gidy IOU ctia bac Jones
ma thoi. Bac Jones c6 danh tiéng rat tot trong viing nén bac Chang c6
thé ddi gidy ghi ng ctia bac Jones 18y mot s6 hang hoa, dich vu caa
mot s6 nong dan hay nha buén khac. Tuy nhién, ciing do danh tiéng
tot cia bac Jones ma khong ai chil ¥ rdng virdm tdo ctia bac ta da bién
thanh sin golf. Gidy ghi n¢r IOU cua bac ta da tré nén vo gia tri vi bac
ta khong con kha ning trd no bing tdo that nira.

Mot s6 ngwdi cho rdng ca cong dong bay gidr déu phu thudce vao
b4c Jones va nhitng to gidy ng IOU vo gi4 tri clia bac ta, va rdng bac



Chang ciing nhitng ngudi khéc sé chdp nhan chting vo thoi han dé
tranh phai thira nhéin sy dién r6 ciia minh. Pwong nhién, khi ho
nhan ra thye t€ ndy, mot sd ngwoi khong may ndm gitr gidy ghi ng
IOU cua bac Jones s€ phai chiu thiét hai. Song tinh hinh tai chinh
thuyre t€ clia ho sé dwore cai thién bé1 ho khong can phai tich liy thém
bat ky mot tor gidy ng IOU vo gia tri ndo nira. Va mot Ian nira, bac
Chang sé dwoc thwdng thire tat ca s6 hoa qua do cong sirc lao dong
cua minh tao ra.

T4t nhién, ké thit bai thue sw 1a bac Jones béi bac ta sé chét doi
néu khong c6 virdn tdo hay kha ning mua cam tra sau nira. S€ mat
nhiéu nim dé bién san golf tré lai thanh viron tdo, 14y lai kién thire
vé trong trot va thay thé nhirng nong cu da cii nat (néu béc ta chwa
d6i chting dé 14y xe di trong san golf hay thé ti-tan cta céc cau lac

bo).

Cudi cung, sy lra chon duy nhat vo1 bac Jones c6 1€ 1a ban san
golf cho bac Chang va xin di nhat cam trong viron nha bac ta.
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PIEU CHU SAM{I), PHUGNG TIEN TRUYEN
THONG VA PHO WALL KHONG MUON BAN
BIET

01 khi chting ta phai hoc cach ch4p nhén sy gia déi cta cac
D nha 1anh dao vi s¢ ring dan ching sé lo 14ng mot cach vo ich;

tuy nhién, theo t6i, viéc luén xuyén tac tring tron nhirng
thong tin kinh t& quan trong 12 khéng thé chap nhan dworc.

Céac théng ké kinh t€ ctia chinh Phu M¥ chi don thuén 14 mot hinh
thirc tuyén truyén, khong gan loc va don gian. Van phong Chinh phu
ban hanh, ngwdi phat ngén ctia Chinh phti va cong dong tai chinh
giai thich lai, va sau d6 bao chi dang tai, nhirng thong tin ma ching
ta nhan dwoc da bi nhao nin dé khién cong chiing hiéu theo cai cach
ma Chinh phii muén chiing ta hiéu.

Céc d6i tac thwong mai, ngan hang trung wong va nha dau tw
nwrdc ngoai nhan dwoce nhitng thong tin trong ty nhw chiing ta, vi
vay ho van lién tuc ném tién vao dat nwée ching ta. Nhung chuyén
do6 sé khong kéo dai mai. Khi ho nhén ra sy thit rdng nwéc My
khong c6 kha nang thanh toan, ho s€ ngirng tai trgr cho cac khoan ng
cua ching ta va tré thanh ngwoi tiéu dung cia chinh minh. Khi
khoéng con tiét kiém va kha niing san xudt dé nuoi sdng chinh minh,
nén kinh t& ctia chting ta sé sup do.

Tuy nhién, ngwoi My van khong hay biét gi vi chting ta khong tiép
can dwoce voi sy that. Chinh pht, cdc phwong tién truyén thong va
Phé Wall déu quan tAm dén niém tin ctia ngwdi tiéu dung va ludén
khién nguwdi My tin ring vé co ban, moi thtr van 6n. Tham chi con c6
d4u hiéu caa sy cht quan, béi ho cho ring mot nén kinh t& khée
manh dwogce xay dyng dwa trén tam 1y tich cyre. Nhung qua nhiéu
théng tin do Chinh pht dwa ra chi &€ phuc vu cho muc dich ctia



Chinh phu, va cu6i cung lai phéan tac dung. Céc cau truyén hoang
dwong ngdy cang dwoc cung ¢ va can tré nhirng quyét dinh 1y tri.
Phd Wall 6 at mua vao trai phiéu va c6 phiéu d€ ban ra khi nha dau
twr dang lac quan, mic dit moi ngwoi déu biét ring tai san cta no di
chuyén theo chidu ngworc lai. Bao chi ding tai thong tin theo cach ho
hiéu, nhung ho lai 14y cach hiéu &6 tir Chinh pha va Phé Wall.

Cudc bau ctr qudc hoi gitra nhiém ky ndm 2006, nhw t6i da dé
cap, da lam 16e 1én hi vong rang ngwdi My khong ngde nghéch dén
vay. Mic du Chinh pha van tuyén bd nén kinh t& dang khée manh
hon bao gio hét song ngwdi My da tinh téo, va quyén lanh dao & ca
Thwong vién va Ha vién déu thay d6i. Cac nha kinh t&€ Phd Wall ling
tang trwdre tinh trang mot bén 14 strc manh cua nhirng con sé kinh t&
véi mot bén 1a sy thap kém ctia nhitng con s6 bau ctr thé hién mitc
d6 tng ho d6i véi vi tong théng cia dan ching. Két qua bau cir 1a
bang chimg cho thiy yéu ciu can phai diéu tra thém vé nhitng con s6
kinh t€ ch khéng phai con s6 bau ct.

T6i khong noi rang tit cd moi thé lyc déu dang 1én ké hoach pha
hoai nén kinh t&€ My. T4t cd moi ngwoi, bao gom ca cac doi tac
thwong mai, d&u mong mudén nén kinh t€ ctia ching ta dwoce khée
manh. Cac chinh tri gia cling sOng trong nén kinh t€ d6, vi vy muc
dich ctia ho chila tri hoan van dé va dé nhirng thong tin x&u sé xay ra
khi mét ékip khéc 1én cAm quyén. Tuy nhién, mot nén kinh t€ bi mat
can bang do nén mong yéu sé ngdy cang yéu kém hon, va hiu qua
tiém tang thi that kinh khuing.

Hay xem xét mot s6 vi du vé nhitng gi chd Sam va Pho Wall da
nodi voi chiing ta va thue t€ ding sau nhirng 101 néi do.

THAM HUT THUONG MAI NGAY CANG
NGHIEM TRONG

Lo néi déi ngot ngao: Tham hut thirong mai lém la mot
ddu hiéu cho thdy nén kinh té ciia chiing ta rdt khée manh,



dang tin cdy va dang phat trién nhanh homn nén kinh té'cia cac
déi tac thirong mai.

Sw that dau long: Tham hut thwong mai la mot van dé lém,
ngay cang nghiém trong va dang de doa sé hiy diét chiing ta.

Tham hut thwong mai xay ra khi mot dat nwée nhap khau nhiéu
hon xut khau. Tham hut thwong mai cta ching ta dang & mic 65
nghin ty d6la moi thang - gan dat con s& ky luc va c6 xu hwéng ting
1én. Tuy nhién, khong c6 gi ctr mai van dong theo mot chiéu hwdémg,
va khi chiing ta c6 mot thang giam dwoc tham hut thwrong mai
khodang hai hay ba nghin ty thi Phd Wall dd m& sim-panh &n mung.
Dira trén tinh hinh kinh t€ ctia chiing ta hién nay thi viéc do cling
giéng nhw dn ming khi con ban mang vé nha mot bai kiém tra bi
diém F thay vi F trir (xem Hinh 2.1).

Khi xu hwéng tdng quay tré lai, nhitng ngwoi lam céng tac quan
hé cong chiing (PR) cia Chinh ph lai néi rdng thAm hyt 16m 1a dau
hiéu cho si khée manh ctia nén kinh t€ ching ta. (“Oi, b6 oi, diém F
nghia 14 rat t6t ma.”)

Ngay 13 thang 01 nam 2005, The New York Times (Thoi bao New
York) da cho ddng mot bai vé vin dé nay véi tiéu dé Trade De ficit at
New Height, Rein jorcing Risk to Dollar (Tham hut thwrong mai lén
mire ky luc méi 1am gia ting rai ro véi dong ddla). Bai bao trich dan
101 John Snow - B9 trwdng Bo Tai chinh lac @6 - ring tham hut 1a
d4u hiéu cho th&y nén kinh t&€ My “dang phat trién nhanh hon cac
déi tac thwong mai & khu vire st dung dong euro va Nhat Ban... Nén
kinh t&€ dang phat trién, mé rong, tao céng in viéc lam va thu nhap
t6t, va tat ca thé hién & nhu ciu nhap khau.”
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Hinh 2.1: Can can thwong mai My, giai doan 1994 - 2005. S
gidm sut nghiém trong cua can can thwong mai Mij phdan anh hinh
danh mot dat nwére cé6 mire dd cong nghiép héa ngay cang gidm va
chi tiéu qua mire. Khi trdt twe tré lai, ngwdi My sé thdy chi phi sinh
hoat tdng cao va mirc sdng gidm st nhanh chéng.

Nguon: Trich dn véi sw cho phép ciia David L. Tice va Cong sw
(http: //www.prudentbear.com/)

Thét tinh cd, bai bdo @6 ciing trich dan 1o1 t6i. Toi da néi: “Pap lai
con sd tham hut thwong mai ky luc mé1i dwoe cong bd hom nay, Bo
trwrdng BO Tai chinh John Snow van tiép tuc théi quen cua
Rumpelstiltskin,® dién gidi nhitng thong tin kinh t€ t6i té theo chiéu
hwéng ngwoc lai.”

C6 thé Snow da dang néu ching ta 1a mot nén kinh t& san xuit da
dé tai tro cho cac khoan nhap khau, nhung thie t& khong phai nhw
vay. So v6i tiéu chuin hién nay thi thAm hut ngan sach cta nhitng
nam 1950, 1960 chi & mirc thip; song néu so v41i diéu kién lac bay
gidr thi @6 lai 1a con s& 16m. Song nén kinh t€& ctia ching ta vAn manh
vi chiing ta c6 tiét kiém va dang san xuit ra moi thir. (Pwong nhién
hién nay chdng ta vin dang san xuat nhung khong dt. Qua trinh
chuyén d6i tir san xuét sang dich vu da di qua xa.) Hién tai ching ta
dang tiéu ding qué nhiéu va san xuét qua it, va tai tr¢: cho khoan tiéu



dung d6 khong phai bing tién chiing ta tiét kiém dwoc ma bing tién
di vay mwomn, chu yéu tir nhirng dat nwée chiing ta nhip khau.

Toi té hon nira, chiing ta dang vay ngin han dé tai tro' cho nhitng
khoin mat cin bing dai han - mot vét tich tir cac chinh sach kinh t&
ctia Rubin®) dwé1i thoi Clinton. Viéce do sé gitr cho 1ai suat & mirc
thap hon, song no6 sé khién cac chi ng nodi gidn khi ho nhéan ra sw
that. Ho sé khong con himg tha véi nhirng trai phi€u thoi han 30
nim - loai trai phiéu ho c6 thé ban lai trén thi tredmg thir cdp - thay
vao do, ho sé 1ang quén va dé mic cho chiing dén ky han.

Mot bao cao ngay 20 thang 01 nam 2006 cia Hang tin AP ciing
da trich dan 1o cdnh bao ctia Warren Buffett: “Tham hut thwong mai
cua My 1a méi de doa 16m dé6i vdi nén kinh t€ qudce gia hon ca van dé
tham hut ngan sach lién bang hay no tiéu dung va c6 thé dan dén
khung hoang chinh tri... Ngay ldc nay day, ching ta dang no phan
con lai ctia thé giéi nhiéu hon ho n¢ ching ta ba nghin ty dola.”

LAM PHAT: THUC TE VA AO TUGNG

Lo néi déi ngot ngao: Chi sé lam phat chi & mire trung
binh va van nam trong tam kiém sodat.

Thwc té& dau long: Lam phat cot 161 khong tinh dén yéu t6
lwrong thwe va nhién liéu, do dé lam giam chi sé gia tiéu diing
va sdn xudt. Lam phat thiwee té cao hom nhiéu va ton tai trong
mét thot gian dai dwdi hinh thire bong béng nha ddt Gn sau
mét thj trwomg nha dat 6n dinh.

Chi s6 gia san xut (PPI4)) va chi s& gia tiéu dung (CPI®)) dworc
xay dung dé do ty 1é lam phat dwa trén tinh hinh gia ca. Lam phat 1a
diéu chting ta mong mudn khi chting ta dang vay no' mot khoan bang
dong dola va can nhiéu déla hon (song gi4 tri thure t& lai thap hon) dé
trd ng. Tuy nhién, lam phat ciing rit toi té vi né lam giam sirc mua



cua dong dola va gay ra ap lyc tang lai sudt cong trai dé dam bao lai
suat thue van da stre hap dan cac nha dau tuw.

Lam phét 1a vAn dé quan trong d&€n mirc t6i da danh toan bo
chwong Bon dé néi vé né. Piéu ching ta can hiéu & day 1a Chinh pht
vira mudn bi mat gitr lam phat & mirc cao vira muén cong chiing thay
n6 & mire thap. Co séla:

Mot mat, ngwdi My da thiy gia tri dong dola giam st trong thoi
ky lam phét bung phat do gia dau ting vao nhirng ndm 1970 va da
khiép s¢ trwére lam phat. Mot chinh pht khong thé kiém soat dwoc
lam phat sé phai dwong dau voi mot cong dong dang hoang s¢ va tire
gian, vi viy no sé 1am moi cach dé dam bao chi s& CPI chi phan 4nh
lam phat & mirc thap nhat.

Mit khéc, chinh phi d6 dang méic phai nhitng khoan n¢ 16m va bi
thAm hut ngan sach do cudc chién tranh Iraq cling nhw do ngwoi My
khong thé tiét kiém va dau tw vao nhirng hoat dong sinh 1o1 dé tra
no.

Dong dbla mat gia sé gidm nhe ganh ning no nan.

Pé tiép tuc vay mwon nwée ngoai, chinh pha d6 phai khién cong
dong qudc t€ tin ring né van dang quan 1y t6t nén kinh t& va hoan
toan c6 kha niang tra ng. Mot nén kinh t€ khoe manh 1a nén kinh t&
phét trién, va sir phat trién lai dwoe xac dinh thong qua stre tidu
dung cua ngwoi dan. Ngwoi tiéu dung My da vay ng qua nhiéu va
kiém dwoce qua it tir khi chiing ta chuyén sang nén kinh t& thién vé
dich vy. Gi¢r day ho chi co thé tiép tuc tiéu ding bing cach vay
muwon, va gan day nhat 1a vay thé chip nha.

Bong béng nha dic
Gia nha trong tho1i gian gan day ting cao qua mirc ma nguyén
nhan 1a do Cuc Dy trir Lién bang da lién tuc gitr 13i suit vay & mirc



thap bang cach bom tién vao thi trwdmg. T6i sé thio luin vé sy sup
do6 trong twong lai cua thi trwdmg bit dong san trong chwong Sau.

Cuc Dy trir Lién bang My (Fed) dwd1i sy diéu hanh cua Alan
Greenspan va Ben Bernanke da tao ra lam phat, don thuin dwéi cai
v6 boc ctia mot thi trwrdomg nha dit khée manh. Ban thwong xuyén
doc dwoc nhitng bai bao noéi rang nén kinh t€ My dang ting truéng
6n dinh nho mot thi triedng nha @4t khée manh dén thé nao?

Fed da chon con dwong nay sau su bung né ctia dot bong bong
chirng khoan cua cac cong ty cong nghé thong tin vao nhirng nam
1990. L& ra phai ¢6 mot cudc suy thoai @é hiéu chinh, nhung thue t&
lai khong nhw vAy. Chic chin chiing ta da c6 mot vai thang ting
tredng nhe, nhung nhw vay chwa da dé goi la suy thoai. Khong co
d4u hiéu rat tién hang loat hay hoang loan. Hién twong trai nguoc
“sw phuc hoi khong tao viéc lam” sau @6 ro rang 1a rat ngé ngan du
da tao ra mirc thué thap hon. Can phai lam mot diéu gi do dé thip
ltra lai cho nén kinh té.

Vi vay, Chu tich Cyc Dy trir Lién bang Greenspan da quyét dinh
ndi rong cung tién giéng nhw mé céc cira xa 1t nham gitr 1ai suat dai
han ctia cdc khoan thé€ chdp mua nha & mirc thap mot cach dang ngdr
va do do, giy ra hién twrong bong bong trén thi trrdng nha dat thay
cho thi trwong chirng khoan.

Can phai cht y rang, mot lwong 16m nha @4t dwoe mua véi muc
dich don thuin 1a dau co. Khéng thé néi ring dong co ctia Chinh
pht 1a dé gitp cac gia dinh tré tim nha d& hon. Ngworc lai, nha ting
gi lai dwoce dung dé ky qui cho cac khoan vay tiéu dung nhitng mit
hang khong sinh 1o nhw 6 t0, tivi va cac ky nghi.

Hién nay thij treomg nha dat dang yéu dan®. Sy bung nd cta hién
twong bong bong sé khién nhirng ngwoi sé hiru nha phai d6i mét véi
khoan thanh todn mua nha thé€ chip v61 1ai suit diéu chinh cao hon
va ty 1é sé& hitu giam di. Liéu c6 vi tong thong nao mudn chimg kién
sw d6 vor @6 trong thoi ky cdm quyén cia minh khong?



Truc thing Ben

Va chung ta da gi¢i thiéu véi bao chi mot vi Cha tich Cuc Dy triv
Lién bang 1€ ra phai ddc 14p nhung lai ¢6 16i suy nghi giéng Alan
Greenspan. Toi dang mudn noi téi Trye thing Ben Bernanke. Co 18
khong cin phai nodi cic ban ciing biét t6i dang c¢6 y mia mai. Céi tén
tryre thing xuét hién Ian d4u trong bai ndi chuyén cua vi chu tich mé1i
dwoc bd nhiém Bernanke tai Cau lac bd cac Nha kinh t&€ hoc Qudc gia
& Washington. Lic d6 6ng da str dung hinh anh tién roi tir trén trye
thing xudng dé am chi cac chinh sach tai chinh (giam thué) va tién té
(in tién) ctia Chinh phu sé tiép sinh lwe cho nén kinh t& dé dang thé
nao. Cau chuyén d6 da tré thanh hoc thuyét trye thang va do cling
chinh la lam phat.

Vi vy, néu ban con ban khodn thi t6i xin n6i rd lam phét 1a mot
van deé, dic biét 1a van dé rat dé gdy nham lan bé1 nén kinh té€ ching
ta khong du sirc dé chong do véi mot dot tang 1ai suat manh tay.

Nhuw da néi ¢ trén, lam phat dwge xac dinh, hay ding hon la dwoc
hiéu nham, & cdp d6 ban buodn thong qua chi s gia san xuét (PPI) va
& cAp do ngwoi tiéu dung thong qua chi sd gia tiéu dung (CPI). C4 hai
tao ra mot két hop hang hoa va tai san (khong tinh dich vu) cta
nhiéu nganh cong nghiép khac nhau, song mot nira danh muc hang
hoa do6 da bi thay d6i mot cach sang tao theo nhiéu cach, khién cho
mitc do dang tin cia ching gidm di dang ké.

Hai vi du vé viéc bop méo s that da 1am anh hwéng dén CPI 1a sy
sut gidm gin day trong gi4 0 t6 cll va gia thué nha. Trong trwdmg hop
dAu tién, mirc d0 tai tror 0% v xe O t6 mdi dong nghia voi viée xe ci
dwoe budn ban tran lan trén thi trwromg, dan dén gia xe cii - mot bd
phan ciu thanh cta chi s6 - gidm dang ké, va két qua 1a lam phat
giam. Trwong hop thit hai dién ra dya trén co sé sy thay d6i d6i voi
chi s6 CPI vao cudi nhitng nidm 1970 - khi cac chinh tri gia thay thé
gia nha dat bing gia thué twong dwrong cia cha nha véi muc dich
giam bot tAm anh hwéng cia gia nha 1én ty 1€ lam phat. Trén thye t€,
gia nha tang da lam gia thué nha giam, nho d6 1am giam ap lyce 1én



CPI. Két qua 13, bat chAip gia nha ting, gia thué twong dwong ctia chu
nha (mttc wée tinh khach quan dé thué dwoe mot ngodi nha twong ty)
da khién mtrc gia nha cao khéng bi phan 4nh vao CPI. Diéu nay xay
ra 1a do 1ai suét cho vay cta khoan thé€ chdp thap va quy dinh cho vay
16ng 1éo da bién ngwoi thué nha thanh ngwdi mua nha, tao ra lwong
nha tréng cho thué cao ky luc song lai c6 qua it ngwdi cin thué. Phan
gia cho thué da dwoc bi mat gidm di nhidm ngin can mirc ting cla
yéu t0 nha dit trong CPI, dic biét 1a phan CPI “c6t 161,” lai chiém toi
40% trong gia thué nha. Vi viy, mot cach nguoc doi, chinh sach tién
té dé gay lam phat cao ctia Chinh phu thong qua ty 1é 13i suat cue
thép lai kim nén gi4 tiéu dung cot 161, tao ra nhirng thong tin t6t gitp
chinh sich d6 dworc ti€p tuc thye hién. Trong ngin han, Fed cang tao
ra lam phat thi cang phai dwong dau véi 4p lwe cao hon dé giam CPI
c6t 161 - phwong thire do lwomng lam phat wa chudng ctia n6. Nhw
Church Lady”. thwong néi: That tién loi 1am sao! , chi riéng hai yéu
t0 nay da khién chi s6 CPI ¢ot 161 gidam 1,7% trong khoang thoi gian
tir thang 11 ndm 2001 dén thang 12 ndm 2003 - theo Will Bonner va
Addison Wiggin trong cuén Empire o fDebt (D€ ché n¢ nan, Nha
xuat ban John Wiley & Sons, 2006).

Hoan toan doi tra

T6i da ndi “hoan toan” w? Sy khac biét gitra PPI ¢4t 161 chinh thire
va CPI 1a mot cach khac d€ che gidu ty 1& lam phat thye sy. Lam phat
c6t 161 da loai bo nhimg yéu to ma tinh nhay cadm véi nhirng bién
dong gia dot ngdt cia no cb thé gy ra nham 1an. Ching ludn bao
gom lwong thue va nhién liéu, nhung d6i khi cling c6 cac yéu t6 khac
nira qua tirng thoi ky. Thit ddng ngac nhién, du ¢6 anh hwéng dén
rat nhiéu mit hang khéc c6 tinh dén yéu td xang dau song dot ting
gia xang gan day lai khong dwoc phan anh trén céc con s6 c6t 16i -
nhirg con sd thwong xuat hién nhiéu hon con sd thye t€ (CPI ¢6 bao
gom lwong thye va nhién liéu).

Mot tro lira d6i khéc vé chi sd CPI ¢6t 161 1a bao céo ty 1€ lam phat
hang nim theo 12 thang truwdec dd. Phwong thirec dang pho bién hién



nay d6 danh Iira ching ta hai Ian. Ty 1€ ¢6t 161 da gidu di nhirng mat
hang c6 gia khong 6n dinh, trong khi cach tinh theo 12 thang truéc
d6 von c6 thé loai trir van dé gia ca khong 6n dinh thi lai x4c dinh két
qua bing gi4 tri thap hon va cho ring lam phat dang ting. Toi nghi
CPI ¢6t 161 ctia Chinh phi cling gidng nhw thu nhap “dy tinh” (pro
forma earning) ctia cic cong ty cong nghé thong tin st dung dé
quang cao trong thoi ky bong bong cong nghé thong tin. Thu nhap
dy tinh 1a khoan thu nhép da trir di tat ca cac chi phi c6 thé 1am giam
thu nhap. Twong tw nhw vy, CPI ¢6t 161 1a ty 1é lam phat khong tinh
dén tat ca cic mit hang dang ting gia.

T4m quan trong ctia ddu mo

Sw hiéu nham con s& lam phat c6t 16i thanh con s& lam phat
chinh thirc 1a mot van dé nghiém trong khi xét t&1 trwomg hop dau
mo - moOt phan 16m trong danh muc nhién liéu da bi loai bo. Pwong
nhién, gia dau luén bién dong, song dé phét 1or n6 nhw mot bo phén
dang ké cta lam phat thi can phai chirng minh ring tinh trang ting
gia chi la tam thoi va s€ bi dao ngworc lai trong vai nam téi. Trén thye
t€, gi4d dau cao khong phai chi 1a tam tho1, ma né con ¢6 xu hwéng
tang manh hon nira so véi mire 60 dola/thung nhw hién nay (nam
2006) va mirc ky luc 70 dbla/thung cia nam 2005.

Mot kiéu bién hd ph6 bién nhung hét stre ngdr nghéch 1a dau ngay
cang chiém ty 1é nho hon trong tong san pham qudc din cta nén
kinh t€& thién vé dich vu cia My, vi vdy, n6 ngay cang it quan trong.

bung la chi phi nang lwong da giam tir 14% GDP trong nam 1980
xudng con 7% nhw hién nay. Tuy nhién, néu cho rang diéu nay chirng
t6 nén kinh t€ My dang it phu thudc vao dau hon thi that 1a don gian
va sai Jam. C4c nha phan tich Phd Wall rat hao hirng v4i suy ludn
ngé ngan nay, béi nod gitap ho gidu giém dwge mot van dé kinh t&€16m
khac, gidng nhw miéng vai mém gidp che cai ung nhot.

Nwéce M§ ngay nay nhap khau nhiéu hang héa hon so véi san
xuat noi dia trwede day khong co nghia 14 n6 it phu thudc vao dau dé



san xuat hang hoa. Trén thuec t&, do gia nhién liéu dé van chuyén
hang hoa dén My ting nén nwédec My dang nhay cam véi sy ting gia
dau hom bao gior hét. Mic du tiéu diing ddu mé & nwée ngoai khong
trie ti€p anh hwéng dén tong san pham qudc dan ciia My song dau
1a loai chi phi 4nh hwémg dén gia thanh cua hau hét tit ca cdc mit
hang ching ta mua, di n6é dwgc san xuat trong nwée hay nhap khau
tlr nwéc ngoai.

Vi du nhw vao nam 1980, mot do6i giay mua & New Haven,
Connecticut c6 thé dwoe san xuit & vung Hartford gan d6. Lwong
diu can thiét dé san xu4t ra nhitng d6i giay d6 dwore tinh vao tiéu
dung trong nwéce, do d6 anh hwéng true tiép dén tong san pham
quéc dan. Tuy nhién, ngay nay d6i giay do rat c6 thé dwoc san xuit &
Trung Qudc, vi vay lwrong dau dung trong san xuét sé bi loai trir khéi
tong san pham qudéc dan ctia M. Thay vao d@9, chi phi d6 dworc gian
tiép chuyén sang cho ngwoi My qua gia gidy. Dau luén 1a mot yéu t6
quan trong, chi 1a chi phi cho dau da dworc 4n gidu trong gia thanh
ctia nhitng mit hang nhap khau khéng phai 1a dau.

Do giay san xudt & Trung Qudc phai van chuyén qua Thai Binh
Dwong nén lwong dau sir dung trong van tai ngay nay 16n hon nhiéu
so v&i ndm 1980. Chi phi phu thém &€ nhitng con tau tréng quay vée
Trung Quéc cling dwoce gian tiép chuyén sang nguwdi tiu diung My
trong gia gidy nhap khau. Sau khi dén cang California, nhitng doi
giay nay phai di thém 4.800 km nira dé dén Bo bién Tay. Chi phi dau
trong van tai noi dia - mot phan trong tong sin pham qudc dan cia
My - cing cao hon nhiéu so v61 ndm 1980, khi chiing chi can phai di
chwa dén 160 km.

Viéc cho rang sy viron 1én ctia nhirng nganh dich vu khong dung
nhiéu dén nhién liéu, dic biét 1a dich vu tai chinh, sé gitip toan bd
nén kinh t€ tranh khoi tac dong cta gia nhién liéu ting cting 1a mot
kiéu bién h sai lam phd bién khac, béi nd bé qua tac dong caa gia
dAu tang 1én 14i suit - loai chi phi trung tAm trong nganh dich vu tai
chinh va c4c nganh phi san xuit khéc.



Chi phi nhién liéu ting ddy gia tiéu dung ting, d3c biét 1a gia
nhitng mit hang nhip khau ding nhiéu nhién liéu, do d6 Fed sé kho
duy tri 40 twéng cb thé ngin chin ap lye lam phat. Do ky vong vé
lam phat ngdy cang sat véi lam phét thye t€ nén 13i suat dai han ciing
sé ting dang ké. Dwéi ap lwe lam phat ting, Fed c6 thé sé bi budc
phai manh tay véi 1ai sudt ngin han va 1am dwong cong loi tire trong
ca ngan han 1an dai han bi ddo ngworc 1én cao hon mirc hién tai.

Téc dong cia nhirng mirc 1ai suit hai con s6 dén nganh tai chinh
va cac nganh nhay cam v&i 1ai suat khéc sé rat nghiém trong. Doi véi
gia cac tai san da dwoc thoi phong do lam phat - nhitng tai san
thwong dwoc dung dé thé chdp vay mwon va tai tro cho tiéu ding
cia ngwdi dan - thi tic dong con nghiém trong hon nhiéu.

B4t chap nhirng 101 tuyén bd khoa trrong tw man, sy thit 1a nén
kinh t&€ My dang phu thudc vao ddu mé hon bao gid hét. Gia du rang
nén kinh t&€ da dwoc cing cd ciia My c6 thé dwong dau véi bat ky
hién twong ting 1ai sudt nao c6 thé dan dén ting gia dau thi cling rat
nguy hiém khi coi nhe nhitng rui ro di lién véi gia dau gia ting.

TRO BIP BOM GIAM PHAT

Lo néi déi ngot ngao: Mire tang CPI la ddu hiéu cho thdy
nguy co’ gidm phat da dworc khéng ché hoan toan.

Sw that dau long: Rui ro gidm phat chi la cau chuyén vo
nghia dwoc dung lén dé kéo chiing ta ra khéi van dé lam phat
c6 thwe va Fed khong thé gidi quyét hiéu qud bdng cach tdng lai
sudt do ngwot tiéu dung dang ditng bén bor viee tham.

Nim 2003, Fed da phai ding dén moi de doa giam phat dé kéo su
cht1 ¥ ra khéi nhirng b4o c4o vé lam phéat. Gidr day da c6 mot thir bu
nhin khac. Bat ctr khi nao 1ai suat (von da dwoe noi giam di) ting 1én,
Fed lai dung dén thir vii khi lira d6i 1a bong ma giam phat va cudc
chién thanh cong dé chong lai né.



Néu lam phat 1a két qua ctia viée ting ngudn cung tién va tin dung
thi gidm phat dwoc dinh nghia 1a sy cit gidm nguon cung do6. Tuy
nhién, lam phat chi t6i té khi nhu ciu bién mat hoan toan do khéng
c6 thu nhap nhw trong thoi ky Pai Suy thoai. Néu khong, sé ludn ¢
nhu ciu & moi mtre gi, va lam phét chi don thuén c6 nghia la cung
16m hon ciu khién gia tiéu dung gidm. Cac nha kinh t€ hoc lo 18ng vé
giam phat vi hai Iy do (va ca hai Iy do d6 déu ngé ngan).

Ly do thir nhat 1a moi ngwdi sé gidm tiéu dung vi ho tién doéan gia
ca sé giam di, nhung khong hé c6 bang chirng gi vé viéc nay. May
tinh, dién thoai di dong, may anh k¥ thuit s6, may quay phim déu
lién tuc gidam gia nhung van ban rat chay. Va gia xing gidm c6 thé toi
té dén thé nao?

Mot diéu lo 18ng khéc 14 101 nhuin doanh nghiép sé giam, do d6
budc cac doanh nghiép phai cit gidm dAu tw, sdn xuit va nhan céng.
Nhuwng kha nang thu lgi nhuan cia doanh nghiép khong dworc tinh
bang so tién tuyét doi. N6 dwge do bing s6 can bién. Loi nhuin cin
bién khong thay d6i khi chi phi va gia ban cung giam. Do gia giam
lam doanh s6 ting nén loi nhuan can bién 6n dinh thwomg dan dén
kha ning thu loi nhuan cao hon. Sé c6 nhiéu tivi man hinh phéng
ban dwoce & mirc gia 2.000 dola hon la mire gia 10.000 dola.

M6i nguy hiém thue sy khi gidu gi€m cong ching va thi trwong
trai phiéu/cd phifu vé mirc @9 lam phat thuye t&1a truede khi chiing ta
nhén thirc dwoe van dé thi siéu lam phat da xay ra va da qua mudn
dé ngin can no.

CAU CHUYEN HOANG DPUONG VE HIEU
SUAT

Lo néi déi ngot ngao: Tdang hiéu sudt ddng nghia vé1i toc
do tang trwdng bén virng cao hon, lam phat thap hon va tyj 1é
that nghiép thdp hon.



Sw that dau long: Thé'nao la ting hiéu sudt?

Viy c6 thé ching ta dang c6 van dé véi phat trién bén virng, véi
lam phat, va véi san lwong san xuit giam, song liéu sy phét trién
cong nghé rng dung trong kinh t€ ¢6 thé gidm nhe van dé nay?

Trwée hét, xét vé cau héi ngir nghia, hay ciing 1am ro sy khéc biét
gitra hiéu suét va san lwong. San lwong lién quan dén so lwong, con
hiéu suét lién quan dén hiéu qua. Vi dy, trong Chién tranh Thé gidi
tht hai, General Motors da ngirng san xudt 0 td va chuyén giao lwong
vat liéu chién tranh trj gia hon 12,3 nghin ty dola véi nd lwe dan dau
trong cudc chién cia phe Péng minh. D6 1a san lwong. Trong mot
bao c4o quy gin day, nha san xuit xe 6 t6 dang gip nhiéu kho khin
nay da thong bao mot bude phat trién dwdi hinh thire gidm chi phi
lao dong trén mot thanh pham. D6 co6 thé dwoe coi 1a hidu suit ting.

D3 c6 rat nhiéu mai quan tAm vé viéc tang hiéu suit ctia My, va
viéc lam thé nao chiing dwoe chuyén vao didy manh phat trién kinh t&
bén virng, giam lam phat, gidm thit nghiép, va rat ngan chu ky kinh
doanh. Van dé hiéu suit da dwoc cwdmg diéu hda nhiéu nhat trong
giai doan ngay trude sw d6 vér cac cong ty cong nghé - mot phin cia
“nén kinh t€ mé1i” da dwoc tién doan truede song dén nay van bi nghi
ngo.

Hiéu suit dwoe xac dinh bing s6 san lwrong dau ra trén moi don
vi dau vao; va d4u vao nghia 1a lao dong hay thoi gian. Du nhitng 1ap
luan vé hiéu suét c6 sai Jam thé& nao thi vé 1y thuyét, hiéu suit van
phai ting 1én do sy phat trién cta cong nghé gitp cac nha quan 1y
phan tich siu hon dé dat hiéu qua cao hon. Cau héi dit ra la: (1) hiéu
suat ting 14 yéu t6 quan trong dén thé€ nao va (2) néu dang 1a hiéu
suat cua chiing ta cao hon céc d6i tic thwong mai thi tai sao thAm
hut thwrong mai cta chiing ta lai 16n hon chir khong phai nho hon
ho?

Nhiing nguoi hudng thu sing sudt



Van dé hiéu suit da dwoce nghién ctru rong rai va ¢6 hin mon
khoa hoc lién quan mang tén cha nghia hwdng thu. Va cling khong
phai trung hop khi méay tinh hoat dong nhanh hon va hiéu qua hon
thi nhitng 1o khang dinh vé hiéu suét ting 1én trong toan nén kinh t&
cang cao dé€n mirc kho tin

Trong mot bai phat biéu vé “Cudc cach mang Cong nghé Thong
tin” & trwdong Dai hoc Boston hoi thang 3 ndm 2000 va dwoc twong
thuat lai trong bai bdo nhan dé The New Economy: Myth and
Reality (Nén kinh t&€ M 61 - Ao twéng va hién thue) cia tap chi
Monthly Review thang 04 nam 2001, Alan Greenspan da noi:

Cho té1 taGn nhitng nam giira thdp nién 9o, hang ty déla ma cac
cong ty d6 vao nganh cong nghé théng tin dwong nhw khoéng cé
nhiéu tac dong dén nén kinh té& Mij. [Nhwng tir nam 1995 ], mdy
tinh dd gidm dang ké thoi gian va chi phi can thiét dé thiét ké
nén moi sdn phdm, tir cac logi mété dén may bay thwong mai
hay cac toa nha choc troi.

Tuy nhién, sau mot thip ky phan tich, da c6 két luan chung ring
mAy tinh va cong nghé da mang lai nhiéu diéu ky diéu, song hiéu suét
cong nghiép cao khong phai la mot két qua noi bat.

Viéc ban than nhirng chiéc may tinh 14 mit hang sidn xuit hang
dau cua My cting 1a mot Iy do quan trong giai thich tai sao hiéu suét
cao hon lai 1a hién twong kinh t€ dwoc quan tim dén vay.

Do cong nghé may tinh phat trién qua nhanh nén cac nha phan
tich theo chi nghia hwémg thy da quyét dinh diéu chinh con s6 hiéu
suit ctia cac nha san xuit may tinh theo t6c do phat trién d6. Néu
mot doi méy tinh méi ¢6 hiéu qua hon 10 1an so véi doi méy tinh
trwedre @6 thi hiéu suét cia nha san xuit ciing tang 1én 10 lan. Hay noi
cach khéc, nguwoi cong nhan 18p rap may tinh da ting san lwong cua
anh ta 1én hon 10 Ian - mot 101 no6i d6i trang trom va 16 bich (nhung
lai ¢6 that) cia nhirng thong ké vé hiéu suét.



Lo1 no6i doi ndy con xuat sic hon khi 4p dung & cap d0 nguoi tiéu
dung. Liéu t6i c6 thé danh béo cdo nhanh hon gip 10 Ian vi may tinh
cua toi hiéu qua hon 10 Ian so v61 dod may tinh ndm ngoai khong?
Pwong nhién 1a khong; t6i van g ban phim véi tdc do nhw nhau &
ca hai doi may.

Hiéu suit chi lién quan dén viéc san xuat hang hoa tiéu dung chir
khong phai hang hoa von, vi hang héa von ciing chi dwoc str dung
véi muc dich duy nhat 1a @€ san xuét ra hang héa tiéu dung. D6 1a
diém khac biét chinh gifra hai loai hang héa. Nguwdi ta can ban than
hang hoa tiéu dung, nhung chi cin dé€n hang hoa von (hay con dwoc
goi 12 hang hoéa thiét bi) dé san xu4t ra nhitng hang héa tiéu diing ma
chiing c6 thé sian xuat dwore. May tinh c4 nhén r6 rang 1a hang hoa
tiéu dung, con may tinh do cic doanh nghiép mua vé lai dwore coi la
hang hoa von. Van deé c6t 16i khong phai 1a nhirng chiéc may tinh
nhanh hay phirc tap thé nao, ma 1a doanh nghiép sé san xuat dwoce
thém bao nhiéu hang hoa tiéu dung nho str dung ching.

Bai béo trén tap chi Monthly Review thang 04 ndm 2001 da dé
cap o trén ciing trich dan mot cau noéi khac ctia Alan Greenspan:

Ty lé loi nhudn tang cao nhd cong nghé moéi & Mij chii yéu la
két qud cua viée giam chi phi lao dong trén mot don vi ddu ra.
Ty lé loi nhudn trén khodn ddu tir vao nhirng cong nghé mon
twong tw & chau Au va Nhdt Bdn thdp hon chiing ta la do
doanh nghiép & dé phdi chiu chi phi thay thé nhan céng lén
hon chiing ta.

Hay noi cach khéac, nhw trich dan tir mot bai viét cia t6i hoi thang
09 nim 2004: “Ngdy nay, cic cong ty ting hiéu suit don thuin bing
cach thay th€ nhan coéng trong nwéc bang nhan cong nwée ngoai co
chi phi thap hon. Song khoan tiét kiém cho nwée My lai gidm di dang
ké vi ‘hiéu suat’ ting 1én sé phai tra gia bing mtrc tham hut tai khoan
vang lai ngay cang lém... Vi vay, trong khi cac nha phan tich va nha
b4o tiép tuc ca ngoi nhitng con s ‘hiéu suat’ 4o twéng thi nén kinh t&



MY van tiép tuc gidm san lwong, va sd ngwdi that nghiép cling sé tiép
tuc gia tang.”

That éo le, thir cOng nghé da hira hen sé lam gidam bét nhitng
khoan mat can d6i nhor nang cao hiéu suat thi gior lai thtic ddy tinh
trang mat on dinh va déng goép vao su sup d6 cta thj trwong tien té
néu c6 diéu gi xau xay ra. Theo Michael Mandel trong cuén The
Coming Internet (Cudc suy thoai sap dién ra cia Internet, Nha xuét
ban Basic Books, 2000), cong nghé vién thong hién dai két hop véi
st dich chuyén sirc mua sang chiu Au va chau A da bién My tré
thanh mot qudc gia no' nan; va noé “co6 thé dan dén sy trwrgt doc tham
hai cua dong dola, khién cac nha dau tw rat von tham chi con nhanh
hon khi ho @6 von vao.”

GDP: NHUNG CON SO DUOC THOI PHONG
QUA DANG
Lo noéi déi ngot ngao: Téng san phdm quéce ndi (GDP) tdng

la ddu hiéu cho thdy mot nén kinh té'khdée manh va dang phat
trién.

Sw thdat dau long: GDP chira ddy nhitng thit ngé ngdn nén
no khong thé la thwérc do chinh xac cho sirc khoe va sw phat
trién ciia nén kinh té.

Khi ai d6 néi véi ban rdng nén kinh té€ ctia chiing ta dang ting
trwdng (tire 1a khoe manh) thi ngwod d6 dang 14y thong tin tir cac bao
cdo quy cho thay sy ting 1én trong tong san pham qudc nodi (GDP)
sau khi da diéu chinh theo lam phat bang “hé sd gidm phat” dwa trén
co sé& CPI (va nhitng diém yéu ctia n6 da dwgre chi ra triede d6).

GDP bét dau bang GNP (tong san pham qudc gia) trong Chién
tranh Thé gi61 thir hai, khi ngwoi ta ding GNP dé do kha niang san
xuat trong chién tranh. N6 chwa bao gi¢r dwoe st dung véi muc dich



do lwong stre khée ctia nén kinh t€, va n6 cting c6 vo s6 diém han
ché.

GDP dworc dinh nghia 1a tong gi tri bing tién cta tit ca hang hoa
va dich vu cudi cling dwgec mua ban trong pham vi bién gi¢i My trong
mot ndm. Sy khéc biét gitra GDP va GNP 1a GDP khéng tinh dén
quéc tich cia ngwodi sdn xuat. N6 bao gom moi giao dich dién ra
trong bién gi¢i nwée M, ké ca nhitng chiéc BMW dwoc san xuét &
North California. (GNP sé loai bo cac nha san xuat nwéc ngoai & My
va tinh d&€n hang hoa va dich vu do céc cong ty My & nwée ngoai tao
ra, song n6 hau nhw khéng bao gi¢ dwoe diing dén.) Do d6, GDP bao
gom tong tiéu dung, dau tw va chi tiéu Chinh pht, cong thém gia tri
hang xuat khau va trir gia tri hang nhap khau.

Du dwoe coi 1a thwde do cho sire khée ctia nén kinh t€ song mot
van dé 16m voi GDP 1a n6 khong phan biét dwoce cac giao dich mang
lai 1o ich cho quéc gia va nhirng giao dich 18y di 1o ich quoc gia. N6
bao gom ca cac hoat dong phé hoai 1an hoat ddng tich cue. GDP
khong dworc thiét ké @€ xac dinh stre khoe ctia nén kinh té&, song vi n6
dwoc str dung véi muc dich d6 nén moi thir n6 tinh dén - moi giao
dich tién té dién ra & bat ctr dau va vao bat ctr thoi diém nao trong
khung thoi gian da dinh - déu dwoe coi 1a tién b va dong gop vao
nén kinh t€. Do d9, giéng nhw céc chi phi tiéu cwe khac nhw chi phi
phong chdng toi pham, chi phi phat sinh do li di, chi phi y t€, chi phi
quoéc phong hay con bao Katrina cting 1am tdng GPD b4t chap nhirng
mat mat to 16m ddi1 v61i ngwoi dan.

Mot han ché& nghiém trong khéc 1a n6é bé qua moi giao dich khong
dung dén tién té. Tién phai dich chuyén tir tGi ngwdi nay sang tai
ngwdi khac. Vi dy, cong viée ndi tror khong dwoe tinh dén do nod
khong dworc tra tién. Néu mot cong viée twong tw, nhw chim séc
ngwoi gia va tré nho, do ngwot giap viée thay vi moét thanh vién gia
dinh ddm nhiém thi n6 lai dwgre tinh vao GDP vi ngwoi giap viéc
dwoe tra tién. Cling nhw vy, du cong viéc cua ngwoi tinh nguyén
cting c6 gia tri song lai khong dwore tinh dén vi né khong lién quan
dén tién.



Hanh dong tan pha tai nguyén thién nhién dé san xuét hang hoa
c6 déng gbép vao GDP.

Phén phdi thu nhip hoan toan bi bé qua. Néu mot gia dinh ndm
trong tay tit ca thu nhap quéc gia va phan con lai ciia dan s6 khéng
c6 gi thi thu nhap cua mot gia dinh d6 cling lam tang GDP.

Tién chi tra @8 1am sach chit thai ddc hai dwore tinh vao GDP,
cling gidng nhw tién dé tao ra chat thai doc hai trwede d6. Sy ¢ tran
d4u Exxon Valdez 1am ting GDP vi cén tién dé lam sach no.

Tién vay mwon tir nwée ngoai dé tiéu dung & day lam ting GDP,
cho du cac thé hé sau sé phai chiu trach nhiém tra ng.

Cudi ciing, con s6 GDP thwong 1a tic pham cua cAc nha thdng ké.
Vi dy, Chinh phu chi dinh gi4 tri cho mot tai khodn séc bat ky, va
cong thém gia tri d6 vao GDP. M6t vi du khac caa cac chuyén gia
chting ta da gdp khi thdo ludn vé ciu chuyén hiéu suit: Néu s6 may
tinh tri gia 10 ty dola dwoe béan ra va ching ¢ hiéu qua hon 5 Ian so
v&1 s6 may tinh ban ra trong mot ndm nao trwde d6 thi Chinh phu sé
b4o c4o doanh thu 14 50 ty d6la khi tinh toAn GDP. Mot s6 ngwdi co
thé cho ring d6 1a cach hach toan thue t&€, nhung theo t6i, d6 chila
mot chiéu lira dao.

Tuy nhién, bat ch4p tat ca nhitng sy hiéu nham, tro lira dao va
nhitng thr ngé ngan nhw vy, tat cd moi ngudi van dung GDP dé do
mirc d0 ting triwrdng kinh t€. Mire no’ cao ngat ngwdng lai dwoe coi la
hop 1y vi n6 van song hanh véi GDP theo quan hé ty 1& %.

Ty 1€ c4c yéu t6 thue s tao ra tai san trong GDP (san xuat, khai
thac,...) da thu hep. Hon 70% GDP cta chiing ta la tiéu dung va n6 co
thé sup @6 bat cit ltic nao vi né dworc tai tro bing vay no chir khong
phai bing san xuit noi dia.



NIEM TIN CUA NGUOI TIEU DUNG LOT
CHAM BIEM CAY NGHIET NHAT

Lo néi déi ngot ngao: Niém tin cia ngwd1 tiéu dung cdi
thién sitc khde ciia nén kinh té.

Sw thdat dau long: Niém tin cua ngwoi tiéu dung hwéng nén
kinh té’theo con dwong sai lam. Ngwd1i tiéu dung dang lac
hwréng va niém tin ciia ho la mét con s6 théng ké hoan toan vo
dung.

MOt ngwdi trirot bing t tin rang 16p bing rat day, trong khi trén
thyre t€ n6 rat mong, c6 kha ning rat 16m sé bi lanh, bi w6t va bi chét
dudi. Niém tin ¢6 thé dan ta dén ric roi, trir khi né c6 mot co s&
virng chic.

Quay lai véi cha dé cua ching ta. Dang 1a néu trong mot nén kinh
t€ ma ngwoi tiéu dung thi€u niém tin va khong dam dau tw hay tiéu
dung thi nén kinh t€ d6 sé bi tri tré va dm yéu. Suy thoai sé xay ra khi
moi ngwdi quyét dinh nging chi tiéu.

Tuy nhién, khong thé néi ring niém tin ctia nguwdi tiéu dung dong
nghia véi stre khée cua nén kinh t€, méc du trén thye t€ n6é dwoc
hiéu 1a nhw vay do tac dong ctia nhitng ngwoi 1am quan hé cong
ching cia Chinh phu.

Dwong nhién, van dé 1a niém tin ctia ngwdi tiéu dung lai dworc
cung c¢6 boi nhirng 161 ndi doi ich ky ctia Chinh pht vé cac con s6
théng ké kinh t&. Niém tin d6 nhw mot co thé séng diy &t tw nudi
s6ng minh va tao thém ddng lye cho nhitng xu hwémg tiéu cue.
Ngwoi tiéu dung vay mwon tién vi ho tin ring nén kinh t€ dang rat
khée manh va trong mot nén kinh t& khée manh, thu nhap c6 thé sé
tang lén.

Nhung nén kinh t&€ khéng phai 1a mdt nha san xuat don thuin.
DAt nwdc ndy va dan so cia nd da mé rong qua mire; thu nhép ca



nhan thye ra dang gidm xuéng do cic cong viéc san xuat dwoc tra
lwrong cao dang bi thay thé b cong viée dich vu va ban 1é lwong
th4p hon. Do niém tin cua ngwoi tiéu dung khong c6 co sé virng
chic nén no6 di khién tinh hinh t6i té hon va thdm hoa dang ndm
trwdre mit.

Khi viét doan nay, t6i dang nghién ctru ban bao céo ctia AP ngay
29 thdng 04 nidm 2006 vé cac két qua kinh t€ trong quy mot nim
2006.

Ban béo c4o tan dwong: “Nén kinh t€ da virgt qua nhitng kho
khin cudi nim va dang tién nhanh vé phia trwée.” Va “ngwoi tiéu
dung dang vay mwon nhiéu hon & mirc 13i suét 5,5%, so vdi con s
nho bé 0,9% ctia quy bon.”

Dé tiép tuc bai ca ngudi tiéu dung cang chi tiéu nhiéu, nén kinh t&
cang manh khoe, bao cdo trich din 1o Tong thdng Bush: “Bwéc phat
trién nhanh chéng nay 1a mot ddu hiéu khac cho thay nén kinh t€ cta
chiing ta dang tién nhanh dang hwémg.”

Va sau d6, thAm chi con nhiéu tin t6t hon: “Du nén kinh t&€ dang
phét trién nhanh, lam phat van & mirc hop Iy... Gid cd c6t I6i (loai
trir lwong thwe va nhién liéu) da ting 2%, gidm 4% so voi quy bon.”
(Phan in nghiéng 14 101 toi.)

Duy nhat mot phat ngén ¢6 phan tinh t4o 1a khi Cha tich Cyc Dy
trir Lién bang Bernanke cho biét ong chi ky vong tdc do tang treong
kinh t€ & mirc trung binh trong nhirng quy tor, song no van da manh
dé tao cong an viéc 1am. Theo Bernanke, rii ro véi trién vong kinh t&
c6 thé 1a gia dau ting trong mot thoi gian dai va hoat dong cia thi
tredng nha dat gidm sat. C4 hai vién canh do6 bay gior khong chi con
la twong twong nira.

Ban da thay kh4 hon chat ndo chwa?



. ) 3
DONG bOLA DANG MAT GIA

[} thu'(‘)’ng xuyéen noi chuyén véi khach hang la cac céng ty moi
I gidi tiém ning, va nhan thay ro rang (du khong bat ngor 1am) 14
trong khi ho pha1 mAt ngt vi lo 14ng xem s6 ¢d phleu minh
dang ndm giir tri gia bao nhiéu dola nhung lai rat it khi dé y dén gia
tri ciia ban than nhirng dong dola do.

Pang ra nd khong nén tré thanh mot diéu kho hiéu. Trong mot
nén kinh t€ dwoc quan 1y tot, sirc mua thue t€ khong phai la van dé
va cic nha dau tw trong nwde sé khong cin phai lo 1&ng vé dong déla.

Viéc dong dola mat gia 1a mot vAn dé nodi bo va ndi chung moi
ngwdi khong nhéin thire dwoe no, diéu nay cho thady mirc do thanh
cong ctia Chinh phu trong viéc str dung chi sd gia tiéu ding (CPI) dé
danh lac hwwéng sw cha y cia moi ngwoi khoi nguyén nhan va mire
do lam phat thyre s

Trong chwong trwée, t6i da noi vé viée dan ching bi lira, khong
chi vé lam phéat ma con vé tinh hinh kinh t&€ n6i chung nhw thé nao.

Trong chwong ti€p theo toi s€ ndi vé lam phat, lam thé€ nao né tré
thanh ngwdi ban ddng hanh 1ing 1€ cua Chinh phi va né sé dan
chiing ta dé€n dau.

Trong chwong ndy, toi s€ ndi vé tién va tai sao tién thuye t€ va tién
gidy lai 14 g6c ré cua cudc khing hodng tién té cting nhw sy sup do sé
sém xdy ra voi ca thi trwdmg va nén kinh t€ ctia ching ta.

Ngwoi My chi con rat it thoi gian dé tw bao vé minh. T6i chi hi
vong cudn sach nay sé dén dwore voi ban khi chiée dong ho kinh té€
van dang diém va ban sé du sang suét dé ap dung dwoce nhiing chién
thuat vach ra & cac chwong sau trwére khi chiée dong ho d6 ngirng
chay.



Nhung trude hét, hiy cung noi vé tién.

TIEN GIAY: TAI SAO NO LA GOCRE CUA
KHO KHAN KINH TE HIEN NAY

Tinh canh kho khin ctia nén kinh t€ My sé khong xdy ra néu dong
dola van 13 tién that

Dong dola My hién nay 1a cai dwoe goi 1a tién gidy. Tién gidy chila
tién trén danh nghia. N6 14 tién vi mot Chinh phu t6i cao néi né la
tién. Ban than n6 khong c6 gia tri kim loai hay gi4 tri thye hién. Gia
tri danh nghia ctia n6 14 con s6 ma Chinh phu da cho in 1én trén do.
Gié tri thye t€ 12 nhitng c4i n6 sé mua dwoc trén thi trweomg. Trén thi
trrdng qudc té, gia tri thye t€1a s6 ngoai té cia mot nwde khac ma
né sé d6i dwore.

Song thire t&€ khong phai ldc nao cling vay. Pong déla van duoc
dam bao bing mot ty 1é phén trim trong nguon du trir vang qudc gia
cho dén tin ndm 1971, khi chinh quyén Nixon dwa ra quyét dinh lich
str bai bé ché€ d@d ban vi vang (gold standard) d6. Khi khong dwoe
dam bao bdng vang, gia tri ciia dong ddla khong con gi ngoai stre
mua cua nd. Mirc do dang tin ciy ctia dong dbla phu thudc vao viée
nén kinh t€ My hoat dong va nguon cung tién té dwoc quan Iy nhw
thé ndo. Piém cudi cung rat quan trong. Sie bai bé bdn vi vang trong
nam 1971 da gidi phéng Cuc Dw trir Lién bang - co’ quan qudn Iy
nguon cung tién - khoi nhirng rang budc lién quan dén viéc in tién
hay cho n6 nhiéu cdch thirc khac nhau dé tang lirong tién trong luu
thong.

Vi viy, sw mét gia caa dong dola giong nhw triéu chirng hon 14
gdc ré clia cac van dé kinh t&, du nhitng van dé chting ta phai d6i mit
hién nay sé khong nghiém trong dén vy néu dong dola van 1a tién
that chir khéng chila tién gidy.



NGUON GOC CUA TIEN
Quay lai thoi ky ¢d xwa, trwde khi tién phat trién nhw ching ta
biét, hoat ddng thwong mai dwge thye hién dya trén hinh thirc hang
d6i hang (barter system). Gidng nhw nhitng ngwoi ban ctia chting ta
trong chwong Mot, bac nong dan Jones va bac Chang, mot nguwoi
trong cam va can tao trong khi ngudi con lai trong tdo va cin cam, vi
vay ho chi don thuin trao d6i thir minh trong dwgce cho nhau.

Tuy nhién, hinh thtre hang d6i hang rat phirc tap va tén thoi gian.
Vi dy, néu bac Chang mudn mua mot cai gh€, bac ta sé phai tim mot
ngwdi lam ghé€ dang can cam. Két qua 1a moi ngwoi nhanh chong
nhan ra can phai tim mot hang hoa pho bién trong nén viin hoa cia
minh va c6 thé dwoc chap nhan dé d6i 14y bat ky mot loai hang hoa
hay dich vu ndo. D6 1a loai tién dau tién, va no6 ton tai dwdi rat nhiéu
hinh thirc nhw ctru va gia stic trong thoi ¢6 hay vé so, goi 1a
wampum, ma ngudi da d6 dung dé d6i 14y ddo Manhattan. Mot vi du
gan day hon 1a viéc binh linh M§ & chau Au ding thudc 14 1am tién
trong Chién tranh Thé gi4i thi hai.

T4t ca cac hinh thtrc khac nhau cta tién déu c6 mot diém chung,
d6 12 n6 ham chtra mot gié tri vat chit dwoce chap nhan rong rai. Nho
do, tién dwoe dung trong céc giao dich hang hoa va dich vy, tao diéu
kién cho phan cong lao ddng, 1am gia ting san lwong va mirc song
n6i chung. Tién cang dé dworc trao d6i thi nén kinh t& cang phat
trién.

CHUC NANG KINH TE CUA TIEN

Tién té, du dwdi bat ky hinh thire ndo, déu ¢6 bon chire ning sau
day:

1. Thwére do gia tri. Tien té 1a don vi duy nhat dé do gié tri ctia cac
loai hang hoéa, dich vu khac nhau va méi quan hé gitra ching. N6
loai bé nhitng van dé ro rang cta hé théng hang d6i hang nhw
mot chiéc ghé tri gid bao nhiéu qua dwa hiu. Bing cich gan cho



modi vat dung mot gia tri bang tién, ching ta sé dé dang lién két
hang hoa hay dich vu nay véi hang hoa hay dich vu khac.

2. Phwong tién lwu thong. Tién tao phwong tién cho lwu thong hang
hoa, dich vu va thic day thwong mai, khién nén kinh t&€ hiéu qua
hon va tao ra mire séng cao hon.

3. Phwong tién cdt triv gid tri. Tién khong st dung ngay c6 thé
dwoec tiét kiém dé st dung sau @6, Iy twéng nhat 1a véi gia tri nhw
nhau. Nho vay ching ta c6 thé tiét kiém, tao ra von, va tir d6 thic
d4y san xuat.

4. Phwrong tién thanh toan. Tién khong st dung ngay c6 thé cho
ngwoi khac vay, thu 1ai va tai tro’ cho cac dyr An mang lai loi ich
cho xa hoi.

Tién 1 m6t phwong tién hoan chinh, nghia 1a strc mua ctia no
dwoe ddm bdo, khi n6 thye hién day du cic chire ning va loi ich trén.

NHUNG NGAY DAU DUNG VANG LAM TIEN

Khi nén viin minh phat trién, xa hoi bit dau giam bét cac loai vat
dung c6 thé st dung lam tién chi con nhitng loai hiéu qua nhat, va
thtr hang hoa dwoc chap nhan toan cau la vang va bac. Trong cudn
The Biggest Con (Tro lira ddo 16m nhit, Nha xuét ban Freedom
Books, 1977) vé nhitng diém bat cp cta tién gidy, b6 toi, Irwin Schiff
da giai thich vang dwoc wa chudng vi tinh da dung va nhitng dac tinh
ddc nhat vo nhi cia noé:

Trwée hét, né c6 mau dep, dm va dé danh béng. Né6 la thir kim
loai duy nhdt khéng bi xin hay han gi. N6 c6 thé uén nhé thanh
so1 téc hay can moéng nhw to gidy an. Do mot lwong tai sdn lén
dworc tap trung trong mot lirong vang nho nén mot ngwrot co
thé di chuyén tai sdn ciia minh twong doéi dé dang. Hay twéng
twong dén cdanh ban phdi voi va roi bo ddt nweéee khi toan b tai
sdn ctia ban déu ndm trong lii gia stic! Vang dé dat méng nén



no cé thé dwore phan chia thanh cdce liwong gid tri nhé hon.
Vang cé thé dé dang do lwong va gia tri ciia né dwore xac dinh
nhanh chéng. Tat nhién, nho nhitng ddc tinh d6 ma né cé thé
dwore dung dé cho vay mwon vi khodn vay dé sé diworc thanh
toan bdng diing loqi tién da vay.

SUXUAT HIEN CUA NGAN HANG

Khi tién c6 thé dung dé cho vay, cac nguyén Iy cor ban dau tién cta
ngan hang ra do1, cung véi nod 1a cac khai niém “dy triv tién té” va
“cac hinh thirc twong dwong tién.” Nhitng nha budn thoi trung cd
thwong xuyén phai di chuyén tir thanh phé nay sang thanh phé khac
sé tra cho ctra hang kim hoan dia phwong mot khoan phi nhé dé giir
vang cho ho trong khi ho di ving. Héa don luu kho do ctra hang kim
hoan phat hanh 1a nguyén mau dau tién cta tién gidy va vi du cta
mot loai gidy tor twong dwong tién.

Khéi niém vat twong dwong tién rat quan trong vi khi xa hoi phat
trién, can cb sw phan biét rd rang gitra vat thay thé tién dwéi hinh
thirc h6a dom lwu kho va hinh thire “gidy bac ngan hang” hay cam két
tra ng. Hinh thirc thir hai chi c6 gia tri véi ngwoi the kim hoan - gior
14 mot ngan hang cho vay cac khoan tién giri bing vang khong can
dung dén trong hoat dong hang ngay - can dé duy tri “dy trir vang”
trong tay, dap rng cic yéu ciu tra ng. Nhitng ngin hang duy tri qua
it dw trit s€ gap rui ro bi nghi ngo va gay ra “cudc hoang loan ngan
hang.” Viéc do6 s€ huy hoai sy nghiép cta anh ta.

Viéc lic dé tyj 1é giira tién gidy trén tong dy triv phdi dworc gite
& mite hop ly dé duy tri niém tin va tranh tam trang lo ldng da
dem lai bai hoc lich stz hoan hdo dé so sanh tai sao nén kinh té
My dwori thot ky ban vi vang trwée nam 1971 lai twe chi hon va
it gdp sai ldm hon nén kinh té'tién gidy nhw hién nay.



NGUON GOC CUA DPONG DOLA

Trong Hién phap My c6 mot diéu khoan quy dinh: “Qudc hoi co
quyén dutc tién va quy dinh gia tri ctia nd,” c6 nghia la qudc hoi dworc
phép 14y vang va bac - nhirng thir dwoc ca nwée cong nhan 14 tién -
dé ddc thanh tién xu. D6 1a 1y do chinh xac tai sao Piéu 1, Muc 10
Hién phap My nghiém cAm str dung bat cir vat liéu ndo ngoai vang va
bac dé thanh toan n¢. Nhw vay, gia tri kim loai ctia dong tién ma
nhitng ngwdi 1am kinh t€ goi 14 “gia tri noi tai” sé cAn bang véi gia tri
danh nghia cta no.

Dbong doéla Ian d4u tién dwoc dinh nghia trong Dao luat vé Hé
thong Tién té ndm 1792 1a 371,25 grem® bac nguyén chat - dting
bing trong lwong ctia dong ddla mill) - dong tién pho bién nhat &
cac bang thudc dia My va tiép tuc dwoe lwu hanh trong pham vi nwéc
My cho t61 tAn ndm 1857, 70 ndm sau ngay ky Hién phap.

Loai tién d4u tién ctia My dwoe phat hanh vao ndm 1863 dwdi
hinh thire gidy chirng nhin vang, cling can thiét giéng nhw hoa don
giri hang cta cac tho kim hoan thoi trung cd. Trén do6 ghi: “Gidy nay
chirng nhan da giti 10 d6la bing vang vao Kho bac Nha nwée Hoa Ky
va sé thanh to4n cho nguwoi giri khi ¢6 yéu cau.” Gidy chirng nhan
vang dwoc lvu hanh & My cho té1 nam 1934, khi Pao luat Du triv
Vang nim 1934 nghiém cdm ngwdi My sé hiru vang (trir treomg hop
do trang stre, cdc bo swu tAp dic biét hay vang can thiét cho cac muc
dich nghé nghiép hay cong nghiép khac).

Giong nhw chirng chi vang, chimg chi bac ciing dwoe phat hanh
va lwu thong cho téi nam 1963.

DAO LUAT DU TRU LIEN BANG NAM 1913 VA
SU SUY THOAI CUA DPONG bOLA

Buwére dau tién dé két thac hé thdng dam bao gia tri day da bit dau
bang Pao luat Dy trir Lién bang nim 1913. Con dwoc goi 1a Pao luat



Owen-Glass, dao luat @6 da thiét 14p nén Hé théng Du trir Lién bang
ddc 1ap vé chinh tri véi muc dich chinh 13 gidm sat va diéu hanh hé
théng ngan hang, quan Iy ngudn cung tién thong qua viéc mua ban
trai phi€u Chinh phu (goi chung 1a chinh sach tién té) va hoat dong
nhw mot trung tam thanh toan gitra cac ngan hang.

Chiing ta sé tim hiéu vai tro ctia Fed trong cac chinh sach tién té
va lam phat sau, nhung 1y do chinh khi thanh 14p nén né 1a dé tao ra
mot “dong tién siéu viét” - dong tién do mot ngin hang qudc gia phat
hanh c6 thé thay thé tit ca cac loai tién gidy dwdi hinh thire gidy bac
do cac ngin hang riéng 1é phat hanh véi chit lwong tin dung khac
nhau.

Mot trong nhitng hanh dong dau tién ctia Cuc Dy trir Lién bang
ma&i 14 cho ra mét don vi tién té mo1 1a gidy bac Dy trir Lién bang -
loai gidy bac c6 thé d6i 14y “vang hay mot loai tién hop phap” & bat
ctr mOt Ngan hang Dy trir Lién bang ndo. Tién hop phap nghia 1 tréai
phiéu hay tién xu vang, bac va cac chirng chi bac.

Du da khoi phuc lai sy lién két gitra dong déla véi vang, nhitng to
gidy bac Dy trir Lién bang d4u tién nay ciing d@ mé dau cho cac hinh
thirc thay thé hop phap dwdi dang dong bac va trai phiéu dwoe dam
bao gia tri bing vang hay bac; din dén mot giai doan phat trién trong
d6 méi lién két dola - vang sé yéu di va cudi ciing 1a bién mat hoan
toan.

SUKET THUC CUA HINH THUC DAM BAO
BANG VANG VA BAC

Dao luit Dy trir Vang nidm 1934 da bo tir vang khoi tor gidy bac
Du trir Lién bang va thay vao d6 1a cum tir: “Gidy bac nay 14 cam két
hop phép cho tat ca cic khodn no, ca clia nha nwée va cd nhan, va cb
thé d6i 14y tién hop phap & B Tai chinh Hoa Ky, hay & bat ky mot
Ngan hang Dy trit Lién bang nao.”(3)



D6 chi 1a sy thay d6i vé tir ngit, du bay gi¢ chting ta biét ¢ ngu ¥
sau xa, nhung vao thoi d6 noé cling du tinh vi dé che mét cong chung.

Ngay 02 thang 11 nam 1963, cum tir trén cling da bi loai bé hoan
toan, khién cho tat ca cac loai tién té caa My déu mat gié tri noi tai.
Vao ngay hom d6, hé théng tién té ctia chting ta da chuyén d6i tir hé
théng dwoc ddm bao bang vang va bac theo Hién ph4p sang mot
trong nhirng quyét dinh don phwong, khong c6 sy tham gia théao
lu4n tir nhiéu phia cia Chinh phu.

Va van con nhiéu tranh cai liéu cum tir con lai “Gidy bac nay 1a
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cam két hop phap cho tat ca cac khoan n¢, ca cia nha nwée va ca
nhin” con 4m chi bat ctr diéu gi khic ngoai viéc diay 1a mot mau dwoce
chdp nhén dé thanh toan thué€ va mua hang hoa, dich vu san xuat &
M.

Diém quan trong la thay vi dai dién cho cac gidy ghi ng' IOU hop
phép dwgc ddm bao bing mot khoi lwong nhat dinh vang lai bac thi
gidy bac ctia Cuc D trit Lién bang My d4 tré thanh T6i chang no’
ban gi ca ngoai nhitng mau gidy vd dung ma ngudi gitt ching c6 thé
thoai mai tinh todn nhung ching lai chﬁng tao nén mo6t nghia vu tra
no nao tir ngwoi phat hanh ching ca.

Diéu d6 c6 nghia 1a bay gi¢r strc manh ctia dong dola chi con phu
thudc vao stre mua ctia no; va dén lwot minh stre mua lai phu thuoc
vao strc manh cia nén kinh t€ My va cich diéu hanh nguén cung
dong dola.

BRETTON WOODS, BAN VI VANG QUOC TE
VA VI THE DPONG TIEN DU TRU

Do viy, & trong nude, dong ddla da mat sy ddm bao bang vang
nhung n6 van dwoc coi 1 “quy nhw vang” trén khip thé giéi do két
qué ctia mot thoa thuin dwa ra tai Hoi nghi vé Tai chinh va Tién té
cua Lién hop quéc & Bretton Woods, New Hampshire vao thang o7
nam 1944.



Bretton Woods, nhw moi ngwdi van biét vé hoi nghj va cac théa
thuan mang tén no, 1a cudc gap mat cua cac nha lanh dao tai chinh
ciia cic nwée Pong minh nhim thio luin vé tinh trang cta nén kinh
t& thé€ gidi sau Chién tranh Thé gidi thir hai. D6 1a cude gip lich str,
mot dau an kinh t&€ vi tai d6 da thanh 14p nén Ngan hang Kién thiét
va Phat trién Qudc t&€ (Ngan hang Thé giéi) va Quy Tién té Quéc t&
(IMPF).

Tuy nhién, diém quan trong & day 1a Bretton Woods da thiét 1ap
nén vi thé dong tién dy trir thé gidi ctia dong dbla va dwa ra ké hoach
dé c6 dinh ty gia gitra dong ddla va cac ngoai té & chau Au va chau A.
Khi d6, dong dola sé dwoe gin véi vang dé tao diéu kién cho thanh
toan quoc t&€ & mot mire gia ¢6 dinh. Do viy, mot d6ng ngoai té sé
luén bing mot lwong dola nhat dinh va mot lwong dola nhat dinh sé
luon d6i dwoe mot ounce® vang.

Vi thé dong tién du trir nghia 1a dong dola sé dwore cdc Chinh phu
va t6 chirc khac st dung nhw mot phan trong du trit ngoai héi ctia ho
ciing nhw dong tién dinh gia qudc t& cho cac san pham giao dich trén
thi trwomg nhw dau va vang. Tré thanh dong tién du trir cho phép
nwéde My duy tri thAm hut thwong mai 16m vo1 rat it tic dong 1én nén
kinh t& mién 1a nhitng nguwdi ndm gitr lwong dw trir 16m khong tuyén
bd ngwoc lai. Khong cin phai noi ta cling thdy cac tic dong cua thi
treong tw do c6 thé khién mat can bing thwong mai tic dong nhidu
hon vao nén kinh t€, song thoa thuan nay da gitp nwée My kéo dai
thoi gian rat tot. Tuy nhién, viéc nay sé nhanh choéng thay d6i. Sy
chuyén d6i dong tién du trit tir dong dola sang dong euro da dwoc
nhic dén nhiéu trong giéi tai chinh nhw moét kha ning hoan toan cé
thé xay ra.

Tir ndm 1945 dén dau nhirng nidm 1960, tinh hinh tién té caa thé
gi¢i twong d6i 6n dinh nhé hiép dinh Bretton Woods; va nhor téc do
tang trrdng nhanh cting nhw sy thinh virgng cia nwéc My trong
thoi ky hiu chién; nhirng dong déla dw thira da dwoc déon nhan nong
nhiét & nwdc ngoai, néu khong ching sé gay ra lam phat trong nuée.



SU KET THUC CUA BRETTON WOODS

Tuy nhién, trong nhitng nim 1960, chinh sach sting va bo ctia ch&
d6 Johnson va Nixon, c4c khodn chi tiéu ctia chinh quyén lién bang
dé tai tror cho chwong trinh cai cach xa hdi Great Society, cudc chién
ch6ng d6i nghéo trong nwde va cude chién tranh thye sy & Viét Nam
ciing nhw cudc dua vao vil tru dd dan dén thAm hut ngan sach 16m va
nhirng khoan thAm hut @6 lai dworc tai tror bdi nguon cung tién cia
Cuc Dy trir Lién bang.

Quyén tao nguon cung tién ctia Cuc Dy trir Lién bang khéi dau
trong gidy phép hoat dd6ng nim 1913 ciia n6 la quyén tao ra “ngudn
cung tién linh hoat.” Piéu nay c6 nghia 1a n6 c6 thé ting nguon cung
tién trong thoi ky mé rong kinh t€ va giam trong thoi ky suy thoéi -
mot chirc nidng truyén thong cia ngin hang trung wong trung thanh
véi cac hoe thuyét kinh t€ ¢6 dién chap nhéan chu ky kinh t&'1a binh
thwong va coi thoi ky phét dat chi 1a gia tao voi nhirng van dé can
phai dwoc khic phuc bang sw sup d6 sau dé.

Chinh quyén Kennedy da vin dung hoc thuyét ctia nha kinh t&€
nguwdi Anh John Maynard Keynes. Trai ngwoc véi quan diém c6 dién
va y dinh ban d4u caa Cuc Dy trir Lién bang, hoc thuyét nay cho rang
nén st dung cung tién dé thic day tiéu dung khi nén kinh t& phat
trién cham, nho d6 sé bién suy thoai thanh mé rong.

Nhuw ching ta sé thiy & sau, dwdi thoi dai Greenspan trong
nhitng ndm 1990 va hién nay, voi Fed cua Bernanke, chinh sach can
thiép phan tac dung ban diu da tré thanh chinh sach tién té lién tuc
m¢& rong kém theo lam phét gia ting. Nhung chuyén d6 hoi lac dé
khéi cau chuyén cta ching ta.

Do Cuyc Dy trir Lién bang m& rong ngudn cung tién va tao ra lam
phat trong nira sau ctaa thap ky 60, cac nwéc khac cling budc phai
ting cung tién véi toc do twong tng dé duy tri ty gia ngoai héi ¢d
dinh da dwoc théa thuin voi dong dola. Két qua lam phat caa My
cling da dworc “xuit khau” sang cac nwée khac.



Cau chuyén ti€p tyc dé€n nhirmg ndm cudi thap nién 60. Khi do,
cac nwére chau A va chiau Au da khoi phuc nén kinh t€ va nhan thire
dwoce tdng nguon cung tién trong nwde sé tao ra lam phat, vi vay ho
bat dau tra nhitng dong ddla dw thira vé nwde My va yéu ciu phai
dwore boi thirong bang vang theo ty 1& da dworc thoa thuln.

Lwong vang 0 at riat khéi My chiém téi 60% lwong vang du trir
chinh thirc cia thé giéi sau Chién tranh Thé gidi thir hai. Dong thoi,
no6 ciing khién gi4 tri tai san ctia My giam thap t61 mire dang bao
dong.

SUKET THUC CUA CUA SO VANG
Nim 1971, Tong thong Nixon da budc phai ddng “ctra s6 vang,”
khong cho phép doi dola 14y vang theo ty 1é da thoa thuin nira. Tir
lac do, ty gia hoi doai dwore tha noi va do cung cau tién té quyét dinh.

Khong thé danh gia thdp tac dong ciia sy két thic dé. N6 ciing
giong nhw mot dat nwwée tuyén bé pha sdn.

Trong phén gioi thiéu cuén The Demise o fthe Dollar (Sy két thac
cua dong dola, Nha xuit ban John Wiley & Sons, 2005), Addison
Wiggin nhan xét:

Khéng nén phét lor site manh va tdm dnh hwdéng ciia nieée Mij
trong nam 1971. Chinh quyét dinh bai bé bdn vi vang da pha
hily cac chinh sach kinh té'thong qua tai Bretton Woods. Chdc
chdn sé c6 giai doan lam phat, that nghiép va mdt 6n dinh tién
té - mot phan ctia chu ky kinh té tw nhién. Giai doan ddu cia
thdp nién 7o la khéi ddu ciia mét thoi kiy bat 6n do nhitng xung
dot cd vé kinh té'lan chinh tri. Quyét dinh bai bé bdn vi vang ro
rang la rdt tai hai. N6 khéng khién chi nghia tw ban phdi sup
d6, nhung liic nay day - sau 30 ndm - né da dan chiing ta dén
bén vach da, va cé lé sé khién ching ta mdt ddn vai tro thong
tri nén kinh té'thé giéi ma ching ta da ndm giir trong thoi gian
qua.



CAN CAN THUONG MAI VA GIA TRI CUA
bONG bOLA

Khéi niém ngoai té manh hay yéu tré nén ro rang hon khi cac
dong tien qudc t& dwoe tha ndi va xac dinh gié tri thong qua cung
cau; tuy nhién, ban phai hiéu chinh x4c nghia ctia cum tir niy, néu
khong ban sé phai b6i r6i khi thao luin vé sy mat gia ctia dong déla.

Nhitng nén kinh t& hiéu qua xuit khau cai ho san xuit dwoc va
nhap khau cai ho khong san xuat dworc, vi vay, dwédi dieu kién 1y
twéng, can cAn thwong mai noi chung sé thing bing. Tuy nhién, &
mot thoi diém nao @6, mot dat nwde co thé co thing dw hay tham
hut thwong mai phy thudc vao méi quan hé giita xudt khau va nhap
khau. Bén canh mot s6 yéu t6 khac nhw tinh 6n dinh kinh t€, chinh
tri ciia qudc gia, ty 16 6 tirc n6 phai tra cho nha dau tw nwée ngoai,
can can thwong mai ciing déng gdp vao méi quan hé cung - cAu ngoai
t&. Nhwng manh va y&u 4m chi ty gia trao ddi gitra dong tién nay véi
dong tién khac chtr khong phai strc mua ndi dia ciia dong tién. Néu
hom nay mot dong ddla d6i dwge nhidu dong yén Nhat hon hom qua
thi dong dola da manh 1én va d6ng yén da yéu di trong méi twong
quan v&i nhau (va ngwore lai).

Trong thwrong mai qudc t€, dong tién manh hay yéu déu c6 mat
loi va mat hai. Vi dy, d6ng tién manh sé ¢6 loi cho ngwoi tiéu dung
trong nuwée vi ho c¢6 thé mua hang nhap khau hay di du lich nwée
ngoai véi gia ré hon. Pong tién manh nghia 14 n6 c6 thé mua dwoc
nhiéu dom vi ngoai t& hon. Mit khéc, noi t& manh lai 13 tin x4u v61
cac cong ty xuét khau vi hang héa cta ho sé& d4t hon va khé ban hon.
Tinh hinh ngworc lai véi dong tién yéu.

Vi viy, mot dong tién yéu khong c6 nghia 1a dong tién d6 dang
suy tan, song véi tinh hinh nwée My thi thye t€ dtng 1a nhw vay.
Tinh trang y&u kém kéo dai va ngay cang nghiém trong trén thi
trwromg thé gidi (khi so sanh véi dong tién cua cac d6i tac thwong



mai nhw Trung Qudc, Nhat Ban hay so v1 danh muc cic ngoai té
16m) c6 tac dong nguy hiém 1én nén kinh t€ My. Moi viéc 1a do nén
kinh t€ ctia ching ta dang gip nhiing vin dé nghiém trong.

Trong vong hai ndm tir 2002 d€n 2004, dong dbla da mat 24% gia
tri so vé1i cAc ngoai té khac; sy di xudng trén thi trwomg c6 phiéu vao
nim 2005 - sy viéc chi 1am t6i té thém trién vong 1au dai ctia thi
trrdmg; va sau do6 ti€p tyc gidm gia trong ndm 2006, mat gan 12% tir
gitra thang 3 dén gitra thang 5. Thi trwong tang dén gitra thang 10
trwde khi quay dau giam gia va cudi cung l1a thung day thap nhit caa
thang 5 vao cudi thang 10. Bat chip nhirng 1an phuc hoi trén thi
trwomg chirng khoan, dwomng nhw d6ng dola dang hwémg dén mire
thap ky luc trong lich str.

Tham hut tai khoan vang lai ctia ching ta - hién dang & mtre x4p
xi 800 nghin ty ddla va con tiép tuc ting 1én - chti yéu la thAm hut
thwong mai va dwoec tai tror bdi khoan vay tir cac nwée dang xuit
kh4u sang chting ta nhw Trung Quéc, Nhat Ban. D6 1a khoan no
chiing ta khong thé thanh toan béi ching ta da tré thanh mot dat
nwdc cia nhitng nguwdi vay mwon va tiéu dung thay vi nguwoi tiét
kiém va san xuat.

Giong nhw con ngwdi, mot dat nwédre cling phai séng tin tién,
nhung nwée My thi khong nhw vy. Ty 1€ tiét kiém cua chiing ta dang
giam dAn trong vai ndm gin diy va dang & mirc Am. Cung lic do, ng
ca nhan dwdi hinh thire nor thé tin dung va vay mwon trong tinh
trang gia nha bi thdi phong da dat dén mure cao ky luc.

VAN PE CHINH TRI TRONG TY GIA HOI POAI CO
PINH VO'T PONG NHAN DAN TE
HAu nhw thang nao ciing ¢6 mot quan chirc Chinh phi My
hay chinh tri gia dwge bau cir kéu goi Chinh phu My danh
gia lai ddong nhan dan té - dong tién hién dang neo gia theo
dong dola. Nhirng 101 kéu goi cong khai d6 chi don thuin 1a
mot man kich chinh tri. T4t ca chila gia doi. Vé ca nhan toi,



t6i chic chin ring chiing ta dang van xin Trung Qudc khong
tha noi dong tién nira.

Trung Qudc 1a nwée ndm gitr sd lwong trai phiéu Chinh phua
M§ 16m nhat, va ho 1am nhw vay d€ bao vé ty gia héi doai c6
dinh ctia minh. Ho ciing 14 nwdc cung cap hang tiéu dung gia
ré 16m nhit cho ngwdi My. Vily do quai quy gi ma céc chinh
tri gia va quan chirc My lai yéu cAu Trung Qudc ting gia
hang tiéu dung va 1ai suat ctia My? Chic chian két qua sé 1a
mot cude suy thoai nghiém trong. P6 cling 1a mot cach dé
luyén tap tam 1y nghich. Diéu khién cac chinh tri gia My lo
lang khong phai 1a cudc tai bau ctr ctia ban than ho ma 1a
viéc Trung Qudc tha long ty gia, vay thi tai sao lai khong yéu
cau ho lam vay luén? Khi d6, Trung Qudc sé phai mat mit
néu ho 1am theo va c6 vé nhw phai nhtin nhwong trwde ap
luye cia My. Néu ngwoi My yéu cau Trung Quéc duy tri ty gia
c6 dinh thi c6 1€ ho da tha 1ong ty gia roi.

Théng 10-94 286 657 1098 300 €01 1002 204 E0O5
Gia hang thang

Hinh 3.1: Chi s6 dola My, giai doan 1994 - 2006. Pong dbla tdng
gia khi bong béng thj trirong chitng khoan dworc théi phdng va thé
gi61 bi mé hodc béi cu chuyén vé nén kinh té' méi va thdng dwe
ngdan sach. Khi cd hai cu chuyén bi phat hién la gid doi, dong déla
sé gidm gid. Mot khi chi s6 nay gidm xuéng dwéi mire hé tro- 8o,



giai doagn tiép theo cua thi trivomg gid gidm dai han dong déla sé
bdt dau.

Nguén: Trich din véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com)

Nén kinh t&€ qudc gia da chuyén tir xu hwéng san xuit sang dich
vy, cung cAp it hang héa hon dé xuit khau va thu nhap ciing thap
hon. Tuy nhién ching ta van tiép tuc chi tiéu dién cuong cho hang
hoéa nhap khau tir nwére ngoai - nhitng nwée biét tiét kiém va san
xuat, gbp phan vao qua trinh tich liiy thAm hut thwong mai khong 16
ma ching ta van tai tror bing tién vay mwon tir d6i tac - khoan tién
chiing ta khong thé thanh toan do thAm hut ngan sach qua 16m va no
qudc gia van chat dong.

Chung ta da di qua xa nhw vay 1a do d6ng dola 14 dong tién du trir
quéc t& va do viée mat kha niang thanh toan ctia chiing ta van dworc
nguy trang bdi nhitng con sd bao céo tiéu dung 1ém, va do d6 tao nén
4o twémng veé tang truwdng kinh té.

Chting ta khong thé ngin can dwoce cude khing hoang dong déla
ndy ma chi c6 thé tri hoan no, va cai gia phai tra sé 1a sy mét gia
nghiém trong hon (xem Hinh 3.1).

DU TRU LIEN BANG VA LAM PHAT

Tong thong Nixon budc phai két thiic “ctra s6 vang” do tinh trang
hoang loan tiém 4n ctia nganh ngan hang khi cic nwée xuat trinh
dola dé d6i 14y vang. Nhung Nixon ciing tin ring toc dd ting trudng
kinh t&€ mong mudn dang bi giéi han béi tiéu chuin vang - tiéu
chuin yéu ciu ting nguon cung tién phai di kém véi tang d trir
vang twrong ing.

Mic du Nixon quyét dinh gidi quyét vAn dé lam phéat dinh don
khong phai bang c4ch can thiép vao nguon cung tién ma bing no lyc
kiém soat lwrong va gia; quyén ting cung tién cua Fed sé bi str dung



trai ngwoc voi muc dich ban du ctia n6 1a liéu thudce kich thich kinh
té.

Trong nhitng ndm 1990 va 2000, nguoén cung tién da dwoc mé
rong nham tgo ra lam phat lau dai dé lam diu di van dé ma
Chinh phi khéng gidi quyét hiéu qud. Nguodn tién dwrgrc bom
vao thi trwong sé thiic ddy tiéu dung va lam gia tdng téng sdn
phdm quéc dan (GDP) nén né tao ra do twéng vé mot nén kinh
té’ting triwdng khée manh. Bdng cdch gidm gid tri dong dbla,
no da lam gidm chi phi ciia cac chwrong trinh xa hoi, khodn no’
quoc gia, tham hut ngan sach ciing nhw tham hut tai khodn
vang lai khéng 16 ciia chung ta. Lam phat kiéu nay khong dworc
phdn anh trén cac con s6 chinh thirc nhw chi sé gia tiéu diung
(CPI) ma chi phdn dnh trén bong béng tai sdn (cé phiéu, trai
phiéu, bdt dong sdn) va dworc chuyén ra nwwée ngoai dé mua
hang héa tiéu ding tir chdu Au va chdu A. Nhung dé chinh la
lam phat, va né dang lam gidm sirc mua cia dong dbla. Lam
phdt & mite cao cia thoi diém hién nay sé tré thanh siéu lam
phdat cé thé dwore cdm nhdn sau sdc khi lwong dbla tich triv &
nwée ngodi 6 at quay tré’ lai.

Toan bd chwong Bon dwoc danh cho lam phét - mot tir vé ngir
nghia 1a sy mé rong va dwoe cdc nha kinh t€ dinh nghia 1a qué nhiéu
dola dé mua qua it hang hoa, mot cach khac dé noéi strc mua ctia dong
dola dang giam snt.

GIA VANG TANG - MOT LA PHIEU CHO "SU
MAT LONG TIN' VAO PONG POLA MY

Dwong nhién, Chinh pht nén, va trén thye t€1a dang lo 1ing vé
no nan, mat can bing tai khoan vang lai, ning suit giam, no tiéu
dung cting nhw van dé chi tiéu. Tuy nhién, thay vi hanh dong sém
v6i ky luat tai chinh nghiém khic thi n6 lai € tinh hinh di xa dén
mttc khong thé quay dau lai nira.



Bi mic ket trong lwa chon gifra 13i sudt cao hon c6 thé thic ddy
suy thoai va 13i sudt thdp hon c6 thé dAn dén siéu lam phat; cic nha
chirc trach da chon thé hién mot vé bé ngoai giau cb - hanh déng
khong thé bién ho dwgce va chi khién cho nhitng yéu diém co ban tré
nén to6i té hon.

Céac o1 tac thwong mai dong thoi ciing 1 nha tai tro dang thu 1od
tir nén thwong mai va ngin hang trung wong cac nwée d6 quéa tin
twéng dén mirc sin long ném tién tai tror cho cic khodn méit can
bing ctia ching ta; nhd vay chiing ta van tam thoi tranh dwoc hinh
phat.

Nhung moi ngwdrt khong hé ngu ngdc. Ngwo ta lai bat dau
quan tam dén chdt lwromg va nha dau tw bdt dau roi bé dong
dola vén lau nay van dwore coi la mét thién dwong an toan dé
quay lai vé1 vang va cac hang héa khac co gia tri noi tai.

Toi tin chc rang thi trromg dau co vang gia 1én da tang tir dwdi
300 dbla 1én dén gan 700 dola trong vong 6 nam chi la mot 14 phiéu
“mAt long tin” vao déng ddla va xu hwéng nay maéi chi bit dau du
nhiéu ngwdi cho rang tat ca 1a do cudce chién tranh Iraq va tinh hinh
ciang thang & Trung Pong.

Viéc vang giam gia tir mire gia cao nhit hoi mua xuin (nidm 2006)
xudng con 725 dola vao gitra ndm 2006 va giao dich & mirc 600 ddla
khi cuén sach nay dwoe viét vao thang 11 1a mot bwde phat trién tam
thoi nho cac nha dau co. Pay chinh 1a thoi diém t6t nhat @6 mua
vao.

TINH TU MAN KY LA CUA CHINH PHU

Bat chdp nhirng vu viéc tiéu cwe xung quanh dong déla, nhirng
nguwdi diéu hanh nén kinh t€ cta ching ta van dirng nhw ngudi tho
mo dimg quanh mot con chim hoang yén dang hén mé, ban khodn ty
hoi cai gi 1am phién n6 va két luan c6 1€ n6 dang ngu trura.



No6i hai hwée mot chat thi déi khi ching ta cling c6 cai ma toi goi
1a “vé boc cho dong dbla manh” khi xét dén 101 cc quan chire B Tai
chinh ring “nwéc My thich mot dong ddla manh.” Nhitng 161 khing
dinh va chinh sach d6 goi ta nhé lai “chinh sach dong d6la manh”
hoang dwdmg dwdi thoi Clinton - Rubin, va tit ca déu giong nhw cau
chuyén con quéi vat ho Loch Ness viy: Chung da di qua xa roi.

Chinh phu chic chdn thich mdt dong déla manh nhung Chinh
phu lai dang bé tic véi mot dong dodla ngay cang yéu dan ma khong
thé lam gi dwoe. Muc tiéu @6 ciing gidng nhw y dinh da dworc tuyén
b0 rd rang ctia mot sinh vién: lam xong ddng bai tip vé nha. Nhw vay
hoan thanh bai tap 14 mong mudén 16n nhat ctia ngwoi sinh vién do,
nhung chic chin anh ta cling thich dwoc nghi hoc di choi. Nhung
hau nhuw sé chang c6 ai dat dwoe diém A trong khi van tron hoc, hut
hit va tiéc ting thau dém suét sang dworc.

Poéng dbla giam gia la két qud ciia mot nén kinh té My gidm
sdn xudt, thiéu tiét kiém, tiéu diing hoang phi, no’ tiéu diing
tang nhanh, tham hut ngan sach lién bang ngay cang phinh to,
va mot Cuc D trie Lién bang qua dé dai.

MOI VIEC SE KET THUC RA SAO?

Du sém hay muon thi mot viée chic chin sé xay ra 1a ngwdi nwée
ngoai s€ khong con thich dola ctia chiing ta nira, vi vay ho s€ ngirng
xuat khau hang héa cho chiing ta va tiéu dung nhitng dong ddla danh
dum dwoe vao cac loai hang hbéa ching ta co.

Tinh thé& hién nay sé dao ngworc. Tat ca nhitng dong dola g &
Nhat Ban, Trung Qudc hay mdt noi nao do6 sé quay vé tran ngip
nwde My, khién gia ca cia nhirng hang hoa chwa dwoc ¢6 dinh ting
vot.

Khi viéc d6 xay ra thi du Fed c6 thit chit nguon cung tién té, gia
cé trong nwére van sé ting vot. Fed dang mdc ket gitra lam phat va



suy thoai va da qua muén dé ngan chdn hdu qud cua cd hai.

Lwong dola Nhat Ban va Trung Qudc dang nim giit dé duy tri
khoang cach an toan véi tinh trang lam phat chiing ta da gay ra trong
20 ndm qua sé quay lai véi ching ta nhw mot tran song than. Nguwoi
nwée ngoai sé bat dau tiéu dung dola & diy, va cung tién trong nwée
sé ddy gia ca ting nhanh chéng.

Pwong nhién, lac ndy thi cac doi tic thwong mai dang ndm gitr
tién cua ching ta dwdi hinh thire trai phi€u. Ho khéng mang no toi
Wal-Mart. Ho khong mua d6 dung nha bép hay tivi - nhitng hang
héa hitu hinh. Nhung moi viéc sé thay doi.

Khi ho khong con muén ndm giir tai san tai chinh ctia chiing ta
nita, ho sé chuyén sang mua hang tiéu dung, d4y gia ctia nhitng mit
hang d6 d&€n mikrc trén troi. TOi dang noi dén nhirng hang héa nhw
otd, @0 noi that va 6 dién gia dung da qua st dung. Ching ta khong
c6 nha may dé san xuit ra nhitng thir méi. Moi hang hoa sé khong
dwoc van chuyén dén d4t nwée nay nira. Moi tau ché hang sé ndm
yén & Trung Qudec.

LOI CANH BAO THANG THAN

Nhitng ai trong s6 cac ban van dang nim giir dong ddla hay suy
nghi nghiém tac va hay quén cau chuyén hoang dwong vé mot dong
déla manh. Né&u khong ban sé chét dudi theo con tau dang chim dan
trong khi ngwdi thuyén tredng dtrng trén ciu tu, nwée ngap dén
thit lung, vay tay dong vién tat ca nhitng ngwdi trén tau rang “mot
con tau vi dai sé luén ndm trong tAm tri hanh khéch.”

Va ciing dirng hi vong ring cac nha du tw nwée ngoai sé nhay
vao thé chan cic ngin hang trung wong khi ho khong con cho chiing
ta vay nita. Nor ca nhan chi chi€m mot phan nho trong tng s6 no’
hién nay ctia chiing ta va viéc ting 1ai suat dé thu htit ngudn von cé
nhan chic chin sé choc thing bong béng nha dat, ddy nhitng ngudi
tiéu dung von da phai chiu quéa nhiéu ganh ning vao canh phéa san.



Mot khi dong ddla mat vi thé dong tién duw trir va nén kinh t&€ sup
d6, qua trinh phuc hoi sé rat dau dén va doi héi sy chiu dung kham
kho ctia ca Chinh phi 14n ngwoi dan. Chinh pht My can phai hanh
dong. Du t6i ¢6 nghi ngo, song toi sé khong ngirng hi vong.

Trong bat ky hoan canh nao, ban van c6 thé tw bao vé minh khéi
sw sup do va chuén bi ki€m 1¢1i trong thoi ky tai xAy dung nén kinh
t€. Toi sé chi cho ban cach 1am thé nao.



: : 4
DATNUOC LAM PHAT: LOI NGUY BIEN CUA
FED

i0ng nhw tén ¢o moi trong tro bai ba ciy, nhitng con s6 lam
Gphét chinh thitc cling giéng nhw cai by dwoc gidng ra dé

khién ban quén di viéc gi dang thye sy xdy ra véi lam phat -
do6 1a sy mé rong vo hinh nguoén cung tién ctia Cuc Dy trir Lién bang
va hau qua 14 dong ddla ctia ban sé khong con strc mua nira.

Trong diéu kién tot nhAt, bdng cach theo doi gi ca, chi s6 gia tiéu
dung (CPI) va chi sd gia san xuét (PPI) sé do lwong tac dong cua ca
lam phat va nhitng yéu t6 ngoai lam phét. T6i sé noi ro thém & dwdi,
nhung diém khac biét 16m 1a lam phat c6 thé ton tai trwée khi ta co
thé cdm nhan dworc tic dong cta né. Pitu nay cho phép Chinh phu
gitr bi mat - mot yéu t6 rat quan trong - béi Chinh phti cin lam phét
dé dwa ra k& hoach 1am viéc nhung lai khong thé chinh thirc cong
khai mirc do lam phat (xem Hinh 4.1).

Nhuw chiing ta da thay trong chwong Hai, ca PPI va CPI déu dworc
chinh stra @€ dwa ra mot mire @0 lam phat ma cong ching cb thé
chap nhan dworc. Nhitng con s6 cho thay tinh hinh gi4 ¢ c6 vé 6n
dinh s€ 1am cong ching mu tit vé viéc gi dang xay ra véi stre mua cla
dong dola.
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Hinh 4.1: Chi s6 gi4 tiéu dung qua cic ndm trong giai doan 1997
- 2006. Ngay cd nhitng chi s6 thiéu sét va da dwore sira doi cia
Chinh phu ciing cho thdy lam phat dang gia tang dit Chinh phi va
Phé Wall khdng dinh rdng né van dang dworc kiém sodt tét. Chinh
phu da hanh dong qua it va qua muon trwrére khi chiing ta nhan
thire dwrorc vdn dé.

Nguén: Trich dan véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com)

Trong chwong nay, t6i s€ giai thich lam phat 1a gi va tai sao n6 hay
bi hiéu sai; tai sao thong qua Cuc Dy trit Lién bang, Chinh phu vira
tao ra lam phat vira che gidu n6; nhitng céng cu Chinh phu str dung
dé khién cong chiing hiéu sai vé lam phat; nén tang lich st cho chinh
sach tién té ctia Cyc Dy trir Lién bang va quyén lyc ctia n6é da bi lam
dung thé& ndo; tai sao chinh sach tién té sai [Am da dan chdng ta dén
tinh trang 16n xon; va tinh trang nén kinh t&€ bi diéu hanh sai lam sé
anh hwong dén c4 nhan ban nhw thé nao.

BAN CHAT CUA LAM PHAT
Lam phat nghia 1 mé réng, ciing giéng nhw qua béng bay phinh
ra khi ban bom khi vao. Trong kinh t€ hoc, tir “lam phéat” 4m chi sy
m¢& rong sO lwong tién trong luu théng, goi 1a cung tién. Gia dinh



rang s0 lwrong hang hoa hay dich vy trong hé thong gitr nguyén thi
khi tién hay tin dung méi dwoe bom vao nén kinh t€, pha loang
nguodn cung hién tai, mirc gid hang hoéa (gi4 cin bing) sé ting 1én.
Nhuwng ban phai hiéu sy khéc biét: Cung tién mé rong va thit chit.
Gi4 ting va gidm. Lam phat dan t41i gia ting. Mot cai 1a nguyén nhan.
Céi kia I3 két qua.

Ly do tai sao mé rong nguon cung tién té lai khién gi4 cAn bang
tdng rat don gian. Cung tién ting twong trng v6i cung hang hoa, vi
vay ta sé can nhiéu déla hon dé mua mot lwong hang héa nhat dinh.
Hay noi cach khéc, gia tri cia dong ddla giam twong g véi lwong
hang hoa c6 ban. P6 1a ngudn cung co ban thé hién béi ngwdi ban va
ngudn cau bdi ngwdi mua. Bat i ai swu tAm thé bai ¢6 hinh cac cau
tht béng chay sé hiéu chuyén nay. Cang c6 nhiéu tdm bai nao @6
trong lwu thong thi gi tri cia n6 cang giam. Gi4 tri cia tdm bai phan
anh do khan hi€m ctia n6. Nguon cung ctia mot thir gi d6 cang nhiéu
thi gia tri ciia n6 cang thip. Tién ciing khong phai 1a ngoai 1&.

LAM PHAT TAO RA NHU CAU GIA TAO
NHU THE NAO

Nhuw viy lam phéat 1 sy mé rong tién té, hay noi cach khéac, co
nhiéu tién hon cho nguon cung hang hoéa va dich vu ¢d dinh hay
giam dan. D6 khong nhat thiét phai 1a nhitng dong dola thuec t& dé
thém vao nguon cung tién. N6 ciing c6 thé 1a tin dung mé rong. Bat
ctr thir gi lam ting tong cAu cho hang hoéa va dich vu mot cach gia tao
déu 1a lam phét. In tién 1a mot cach bong bay Aam chi nhitng cach
thtrc khac nhau ma Fed thye hién dé ting tinh thanh khoan cho nén
kinh té.

(Xét vé thuat ngir phi kinh t€, cAu ¢6 nghia 1a y muén va nhu cau,
do do ban c6 thé nghi & day n6 am chi chung ca ngwdi mua va nguoi
str dung ma khong phai xét dén dong co.)

Goi 1a nhu ciu gia tao béi vi @6 khong phai 1a két qua cta hiéu
sut ting ma l1a ctia lam phat. Vi dy, trong nén kinh t€ trao déi co



ban, nhu ciu ctia ngwoi tho gidy phu thudce vao sé gidy anh ta lam ra.
Anh ta 1am ra cang nhiéu gidy thi cang c6 kha niing d6i ching 14y cac
mait hang khéc, tirc 1a nhu ciu d6i v61i gidy clia anh ta cang cao (dén
mot mire d0 nao dd). Nhu cau dwoce tao ra béi s6 gidy ngwdi tho gidy
lam dwoc trén thye t€. Giay 1a hang hoa that c6 thé théa man nhu
cau ctia bat ctr ai dang can gidy.

Chuyén nay hoan toan khac v61i viée mé rong nguon cung tién vi
cung tién khong tao ra hang hoa thit cho nén kinh t€. Do d6, nhu cau
do lam phat tao ra chi la gia tao vi khéng c6 hang hoéa hitu hinh nao
dwoe san xuit ra ca. K€t qua don thuén chi 1a gia ting - khong phai
gia ciia moi loai hang hoa ma 1a gi4 can bang - dé phan anh s can
bing méi gitra cung tién ting va lwong cung hang hoéa c6 dinh.

Nguyén 1y kinh t€ sdu xa & day 1a Quy luat Say hay Quy luat thi
trrdng Say cua nha kinh t&€ hoc ngwdi Phap Jean-Baptiste Say. Mic
du Quy luat Say thwong dwoe tom tit 1a “cung tao ra ciu,” cac yéu to
cua san xuit rat quan trong; song ndi mot cach chinh x4c hon thiy
ong 1a “san xuét tao ra tiéu dung” hay tham chi “nguon cung hang
héa ctia mdi ngwoi san xuat rao ra nhu ciu cia anh ta d6i véi hang
hoa ctia nhitng nha san xuit khac.” Nhw vay, sé ludn c6 cian bing
gitta cung va cau. (Say cho ring cac san pham ca nhan sé c6 lac dw
thira va thi€u hut.) M6t cach ndi khac: Ban mudn vai qua téo clia toi
w? Ban c6 gi @é d6i 14y ching? Say tin ring cung tién méi sé tao ra
lam phat; c6 nhiéu tién hon danh cho mét lwong hang hoa khong do6i
sé khong khién nhu cau thye sy ting 1én.

TAISAO LAM PHAT LAI LANGUOI BAN
DONG HANH THAM LANG CUA CHINH
PHU

Céc chinh phu thich lam phat. P6 1a mot cach dé ho 14y tién tir tai
ngwdi dan ma ho khong hé hay biét.



Tai sao Chinh pht lai muén bi méit sung cong tién ctia ban - viéc
ma Fed da lam khi ting cung tién, do d6 tao ra lam phat va lam giam
strc mua cua ban?

Ban c6 nghi ring toi dang c6 tinh 1am Am 1 1én khi diing nhirng tir
nhw bi mit hay sung c6ng? Trong mot bai luin viét ndm 1966 mang
tén Gold and Economic Freedom (Vang va ty do kinh t€), ngai cyru
Chu tich noi tiéng ctia Cuc Dy trit Lién bang Alan Greenspan da goi
lam phat 1a “mot k€ hoach twée doat tai san bi mat.” Ngay 16 thang 8
nim 2006, trong bai phat biéu An Update on the Status o fthe
Economy and Its Implications jor Monetary Policy (Cap nhat tinh
hinh kinh t&€ va nhitng ham ¥ v4i chinh sach tién té) va dwoe in lai
trén trang web ctia chi nhanh Cuc Dy triv Lién bang & Dallas, Chu
tich Fed Dallas da noi: ‘{ Lam phat] 1a mot dong co quyén rii va
cwong diéu hoa nhu cau cia ban, nhung cudi cing n6 chi mang lai
tai hoa.”

C6 niam 1y do dé tao ra lam phat:

1. Lam phat gitp gidi quyét no qudc gia dé dang hon vi can dén it
dola hon.

2. Trong mot xa hoi ciia nhiing ctr tri dang mang ning n¢ nan,
chinh phu sé theo du6i chinh sach tién té c6 loi cho nhitng con n¢
d6 dong thoi dwa ra mire 1ai suét cho vay dic biét doi vo1 ho.

3. Lam phét gitp tai tror cic chwong trinh xa hoi ma ct tri yéu ciu
va lai tranh dwoce khong phai ting thué - mot Iyra chon chinh tri
khong dworc 1ong dan 1dm, nhér @6 cha Sam van c6 thé lam 6ng
gia Noel hao phong.

4. Tiéu dung trong lam phat dé bi nham 1an véi ting trwdmg kinh té,
va ting tredng kinh t& lai dé bj nham véi stre manh kinh té.
(Pwong nhién, trén 1y thuyét, cac con s6 GDP déu da dwoc diéu
chinh theo lam phat, nhung viéc d6 cting khong c6 y nghia nhiéu
14m néu nhitng con s6 lam phét da bi stra d6i.)



5. Lam phat 1am cho gia c4c tai san danh nghia nhw ¢6 phiéu va bat
dong san ting 1én, tw twéng cua ctr tri do twdng vé sy gidu co du
trén thue té, strc mua cua nhirng tai sin d6 dang gidm xuéng.

TAI SAO CHINH PHU LAl MUON NGUOI
BAN THAM LANG CUA MINH LUON IM
LANG

Chinh phti cling c6 nam 1y do dé che gidu lam phat:

1. N6 gitr 1ai suét cia cac khoan ng qudc gia thap hon bédi mire lam
phét dang cht y s€ khién cac chu n¢ doi héi dwoe dén bu dwdi
hinh thirc nang 1ai suat cho vay.

2. An sinh x4 hoi va céc loi ich khéc tir Chinh phu sé thap hon vi
chiing déu c6 mo6i lién hé vé1 mire lam phat xac dinh bang chi s
CPI da bi ha thap.

3. Cac nhom thu nhap chiu thué va tredmg hop mién gidm ca nhan
s€ dwoc tinh theo lam phat véi CPI lam chuan mure.

4. Mtrc dén bl lam phat thap hon (ttre ty 1€ 1ai suét dai han thap
hon dé dén bu cho phan gi4 tri bi mat di do lam phat trong twong
lai) sé gitr 1ai sudt cho vay thip hon, cho phép nén kinh t€ tiéu
dung phu thudc vao vay n¢ ciua chiing ta ti€p mé rong gia tao.

5. Swra doi cia Trai phiéu dwoce bao dam khéi lam phét cua Bo Tai
chinh (TIPS)®) budc Chinh pht phai ting 13i suat va gia tri thanh
toan khi d4o han dé phan anh mirc CPI ting. Viéc d6 ciing giong
nhw gidu mot con cdo & bén trong dé bao vé chudng ga vay!

Do d6, Chinh phti lu6n muén tao ra lam phat va dong thoi cling
mudn con s6 d6 dwoe cong bé thap hon trong cic théng ké chinh
thirc.



NHUNG LAM PHAT TRAN LAN CONG PHAI
THE HIEN PUGC TRONG CPI O MOT MUC
PO NAO DO CHU?

Ly do rat it ngwoi biét dén tinh trang lam phat do cung tién ting
1a vi gi4 ca ting & nhiéu giai doan khic nhau, phu thudc vao viéc tién
ma&i dwoe dwa vao nén kinh t&€ nhw thé ndo va né dworc str dung &
dau dau tién. Lam phét biéu hién ré rang hon & gi tai san tai chinh
so v&i gia hang tiéu dung, vi du nhw trong bong bong tai chinh caa
nhitng nim 1990 hay sy biing nd trén thi trwong bat dong san thoi
gian gan day. Mot phan tién méi c6 thé dwoe chuyén ra nwée ngoai
dwéi hinh thire tién dola da dwoe cac d6i tac thwong mai chuyén d6i
sang noi té cia ho, tuy nhién ching van niam trong tai khoan tién gtri
¢ cac ngan hang trung wong nén chwa c6 tac dong ngay lén gia ca
trong nwée.

Vi vay t01 khong biét khi ndo, hay liéu viéc ting cung tién c6 khién
CPI tang 1én nhanh hon khong. Téi biét chic Chinh phu tinh to4n
CPI va Chinh pht cling khong muén n6 phéan anh chinh x4c tinh
hinh lam phat dang t6i té thé ndo. C6 1€ Chinh phu sé quyét dinh
giam gia hang hoa d@é tinh CPI xuéng chi con mét con chip vi mach
hay mot cai gi d6 khong ting gia d& dam bao sé& khong bao gidr c6 lam
phat chinh thirc.

Nhung su that 1a lam phat van dang khién gia cd mot s6 hang hoa
tang lén. Co 1€ ching ta khong thé xac dinh dwoce nd, nhung ching ta
hoan toan c6 thé cAm nhan dwoc né moi lan mé mét ra.

CHINH PHU LAM CHO VAN DF LAM PHAT
TRO NEN KHO HIFU NHU THE NAO



Nhing vit thé than: Gi4 d’éy, ciu kéo va vong xody luong -
gid

Gia tang dwoc dit tén 1a lam phat béi Chinh phtt mudn kéo sy
cht1 ¥ cua cong chiing ra khoi nguyén nhan diu tién gy ra lam phat.
Cong chung sé rat bat binh néu ho biét Fed dang tao ra lam phat thay
vi ddu tranh chéng lai né. Va d@é hwéng nguyén nhan cta lam phat
sang mot chd khac, Chinh phi va Fed da don thuin dinh nghia lai
thuat ngir do.

Két qua 1a mot mé nhitng ngon tir viin hoa “lam phat gia day,”
“lam phét cau kéo,” va “vong xody lwong - tién” dang s¢. TAt ca chi
dé noi rang lam phat 1a mot hién twong kinh t€ khong thé tranh khoi
va xuét phat tir nhitng yéu t6 nhw ting trwdng kinh t€, dau co, cong
doan, nhirng doanh nhan tim ki€m lgi nhuén (hay dtng ra 1a tham
lam) - bat cir thir gi hay bat cir ai - trir ban than Chinh phu.

Hay nghi vé khai niém “lam phat gia ddy.” P6i véi ngwoi san xuat
0t6, chi phi thép la gia thép ma ngwoi san xuat thép ban cho ho. Trén
thure t€&, chi phi va gi chi 14 hai tir € chi cing mot thit, ching chi
khéc nhau vé goc dd n6i ma thoi.

Moi viéc twong tw voi lwrong - mire gid ma ngwoi lao dong ban
strc lao dong cua ho. Do do, “vong xoay lwong - gia” cting chi la mot
cum tir van vé am chi mot thir vé nghia khong hon khong kém. Ai do6
c6 thé tranh luan ring gia ting chi vi gia thanh ting. Tuy nhién, trén
bé mit, viéc dit tén cho mot vai loai gid nhw chi phi va tién lwong sé
khién nhirng suy luan vong véo caa Chinh phu tré nén logic hon.

Cai dwore goi 1a “lam phat cAu kéo” ciing vdy. Mot nén kinh t& 6n
dinh sé& duy tri dwge moi quan hé cin bing gitra cung tién va lwong
hang hoéa hay dich vu. T4t nhién, trong cai khung 1é6m @6, nhu cau
hang hoa dich vu ctia mdi ca nhan c6 thé ting hay giam va khién gia
ting hay giam. Tuy nhién, vé 1y thuyét, sé ludn c6 sy cAn bang giira
gid nhu ciu va gi4 trong hé thong. Do do6 ciu va gi4 noi chung (trong
kinh t&€ hoc goi 1a can bing) sé khong doi.



biéu duy nhit c6 thé khién mirc gia can bing ting 1én 1 cung tién
tdng hay nguon cung hang héa va dich vy gidm - hai phén cta ciung
mdt ddng co. Bing cach @6 16i lam phat cho nhu cau, Chinh pht da
dwa ra mot thong diép sai lAm ring lam phat chi 1 vat danh déi c6
thé chap nhan dwoc cho ting trwdng kinh t&, hay ching ta 1a nan
nhan cua thanh cong ctia chinh ching ta. Pwong nhién, sy that la
tdng truwdng kinh t&€ phai khién gia tiéu dung gidm do ning suit ting
khién cung hang hoa ting twong Gmg vdi ting cung tién.

Mot vat thé thin khic: ky vong lam phit

Mot nd lwe khac nhim chuyén trach nhiém vé lam phat tir Chinh
phu sang thi trwdmng 13 quan niém cho rang lam phat ciing 1a mot ky
vong. Theo d6, néu doanh nghiép ky vong lam phat, ho s€ ting gia va
do d6 tao ra lam phat. Nhw vay két luan 1a c6 thé kiém soat lam phat
bing cach pha v ky vong. Viée ndy ciing giong nhw @6 15i troi mwa
14 vi ¢ ngudi da can than mang theo 6. Thuyét phuc moi nguwdi dé 6
& nha sé& khong thé ngin can dwoc con mwa, nhung chic chin né sé
khién nhiéu ngwoi bi wét nhep!

Lam dung lam phit cot 16i

Nhuw d3 noéi & trwdre, con sd lam phat c6t 16i sé loai trir thye pham
va ndng lwong - nhirng thanh phan nhay cam nhat caa CPI - véi 1y do
chiing s€ 1am sai 1éch nhitng wéc tinh dya trén théng tin ngin han.
Pay 1a mot 1y 16 ding, nhung van dé can tranh cai 1a liéu c6 thé coi
lam phat c&t 16 1a thude do chinh ctia lam phat. Do thye pham va
nang lwong 1a hai thanh t6 16m ctia CPI nén viéc loai bé n6 chic chin
sé dem lai mot con s6 thAp hon. Vay thir doan xem Chinh phu sé lam
noi bat con s6 nio khi cong bd s6 liéu lam phat? Pwong nhién sé 1a
lam phat c6t 16i, b4t chap s that ring gia cia nhitng hang hoéa 4nh
hwéng dén ching ta nhit da bi loai bo. “Con sé thue t€” - con s8 ¢6
bao gom gi4 lwong thwe va nang lwong - sé chi dtmg thi hai, néu n6
c6 may min dwoc nhic dén.



Viéc loai bo gia thwe pham va lwong thue khéi bao cdo hang nim
- mot viée luon dién ra - con tring tron hon do khoadng thoi gian tinh
toan da ty dong loai bé nhitng sai léch ma s& liéu ngdn han c6 thé
gay ra. Khi gia tdng hang nim thi n6 khong con 1a sy kién bt thwdong
nira ma da tré thanh mot xu hwéng.

That dang cwdi hon niva khi cide phwong tién thong tin truyén
théng str dung s6 liéu CPI c6t 16i dé so sanh gitra cAc ndm. Trong
nhiéu trweomg hop, bao chi chi cong b con sd ¢6t 16i ma hoan toan
khong nhic dén con s6 thure t€. Ban co thé 1ap luan ring thye pham
va ning lwong quan trong dén ndi néu gia cia ching da ting da dén
mot mire d0 nao do6 thi gia ctia nhitng thir khac sé giam xudng. Mot
khi &3 dwoce dn no mic &m, ngwoi tiéu ding sé khong thé mua thém
bat ctr thir gi nira. Trén thye t€, néu c6 bat ky yéu t6 nao ciia CPI ¢6
thé dworc coi 1a cot 16i thi d6 chic chin phai l1a thye phdm va ning
lwrong.

Gid diu va lam phit c6t 16i: Con voi trong phong khédch
Khoéng c6 cach gi minh hoa t6t hon cho sy ngé ngan cia viéc st

dung CPI cot 161 dé 16i kéo sy chil ¥ ctia cong chiing khoi lam phat

thire sy bang hinh anh gi4 dau & nhitng ky luc lich st nhw hién nay.

T4t nhién, dau 1 nang lwong va 1 mat hang bi loai bé khéi con sd
c6t 161 méc du noé tryee tiép hay gian ti€p anh huwéng d€n moi nguoi
My theo nhirng cach khong thé tranh dworc.

Sy phu thudc lich str ctia gia dau vao tinh hinh chinh tri & khu vue
Trung Dong cung véi sy bién ddng gia trong mAy thang gan day da
gitip cac chinh phu dé 6 16i nhitng sy kién nay cho tinh trang 1én
xudng that thwong cua gia dau tho; song that khong may xu hwéng
gia d6 lai 1a két qua ctia lam phat.

Trén thye t€, t6i 14 mot trong nhitng ngwod dau tién & Pho Wall
dy do4n dAu sé dao ddng & mirc 70 ddla/ thung tir ndm 2003. Khi t6i



viét cubn sach nay vao thang 9 ndm 2006, gia dau va ga da giam
manh, va téi tin rdng d6 12 do mot s6 yéu t6 ki thuit tam thoi.

C6 hai 1y do chinh khién t6i tin rdng gi4 dau sé phuc hoi xu huéng
tdng trong dai han. Thir nhat, nhitng ndm dau ré va quan niém sai
JAm ring gi4 ca sé ludn & mirc thAp da khién cac nha san xuit dau tw
qué it cho khai thac va phat trién con ngwoi tiéu dung thi lai qua 1ang
phi ngudn ning lwong nay. Thir hai, t6i nghi nhu ciu cua ngwdi chau
A sé& tang khi strc mua chuyén tir My sang chau A va nhitng dong tién
dwoce dinh gia dang ctia chau A sé& khién dau ré hon.

Gia dau tang khong phai 1a nguyén nhan ma 1a mot két qua trye
tiép cua lam phat, va ta phai cong nhan diéu nay.

PCE va tro ranh manh ctia nhiing vét thay thé

PCE, viét tat (du ban c6 tin hay khong) ctia Chain-Type Price
Index (Chi s6 gia diy chuyén) (hay Hé s6 gidam phét) cta Chi tiéu tiéu
ding c4 nhan® (CTPIPCE) dwoc Phong Phan tich Kinh t& ctia B
Thwong mai dwa ra va ﬁy ban Thi trwong M¢ Lién bang cia Cuc Dy
trir Lién bang str dung 1am phwong phap tinh lam phat chu yéu tir
nam 2002.

Fed cam thiy PCE - chi s theo d6i mot phan ctia GDP phan 4nh
tiéu dung ca nhan - t6t hon CPI béi né giai thich tot hom hién twong
thoi quen tiéu dung giam khi gia hang hoa, dich vu thay doi.

No6i mot cach khéc, trong khi CPI - loai chi s6 theo doi va 14y di tw
do cua ching ta - chi c6 dinh theo mot gié hang hoa va dich vu ¢é
dinh thi PCE lai thwong xuyén thay d6i. Ly thuyét 1a néu mot mit
hang ndo do6 tré nén qua dit do6 thi ban sé chi don thuan thay thé n6
bang mot mit hang khac.

Tbi sé gitip ban hidu thém bing cau chuyén ctia mot nguwdi ngoi
thodi méi trong cin phong 4m 4p, dwdi 4nh dén chim va &n thit lon
nwréng. Nhung sau d6 1a nhitng nam lam phat. Van la con ngwoi do



ngoi trong cin phong d; cudn minh trong chin vi khéng 6 10 swédi;
dung nén vi khong c6 dién; va dn thirc &n cho méo vi khong du tién
mua thit nwéng. Tuy nhién, vi anh ta tiéu mot so tién nhw nhau
trong ca hai trwong hop nén theo PCE 1a khéng c6 lam phat. Du sao
thi anh ta van &m, van c6 4nh sang, va van c6 do in.

Néu ban thwe sy mudn thay nhirng anh hwdéng ctia lam phat thi
hay nhin xung quanh ban. Gia ca dang tang lén & moi noi ban nhin
thdy, nhung CPI, PPI va PCE lai néi ngworc lai. D6 14 do nhitng chi s6
nay khong do lwong gia ca thue sy tang 1én bao nhiéu, ma chi la
Chinh phti muén ban nghi n6 ting 1én bao nhiéu. Nghe theo CPI va
céc chi s6 khéc cling giéng nhw ban ra khéi nha trong mot ngay troi
muwa ma khong mang theo 6 chi vi chwong trinh dy bao tho1i tiét cia
Chinh phu bao hom nay trod ning.

Méi de doa giam phat gia tao

Chinh phti néi ring lam phat chinh thirc ting ciing khong sao vi
nhw thé€ chirng té ching ta dang chdng gidm phat thanh cong. Chic
la ho dang dua thoi.

T6i da tirmg nhic dén van dé nay, nhung t6i thiy cye ky kho chiu
véi viée str dung nguy co  gidm phat gia tao dé didy manh chién dich
tuyén truyén sai [am vé lam phét. LAm cho mot thir xau c6 vé bot x4u
di 14 mot chuyén, nhung 1am mot thi tot tré thanh xau lai 14 chuyén
khéc.

Do chinh xac 1a viéc Chinh pht cta ching ta, cung véi sy tror giap
ctia Pho Wall, dang 1am khi cho ring lam phat 13 ¢6 loi vi chiing
chong lai gidm phat.

Ho n6i hay nhin nwée Nhat. O’ Nhat, gia ca gidm va nén kinh t&
yéu, do @6 nén kinh t€ yéu 1a hiu qua cta gia giam. D6 1a mot suy
ludn khong ding. Dtng 1a Nhit ¢6 nén kinh t€ yéu va gia ca & do
giam, song hai yéu t6 d6 khong song hanh véi nhau.



Chung ta s€ khong di sdu vao cac van dé kinh t€ ctia Nhat Ban
(mic du khong thiéu théng tin) song nhitng gi dién ra & day vao
nhitng nim cudi thap nién 9o 1a chu ky kinh t& bung né - sup d6
khong dwoc phép dién ra ty nhién. Nhitng nd lye khong ngimg ctia
cac chwong trinh tiéu ding dé thtic diy nén kinh t&€ Nhat lai chi
khién n¢ ciia nwde ndy ting cao. Mic du thu hat dwoe von dau tw
nwdc ngoai song chwong trinh tai co cdu cac doanh nghiép cling
khong thé giai quyét dwore tham hut cia Chinh pha.

Nhung gia giam khong phai 1a mot van dé voi Nhat Ban. Trén
thuyre t€, gia gidm 1a mot diém séng trong nén kinh t&€ Nhat, vi moi
viée sé con té hon nhiéu néu noé tang lén.

Giam phat la khai niém trai ngwoc ciia lam phat, tirc la trong thoi
ky giam phat, cung tién bi thit chit hon. Tuy nhién, Chinh phu va
Ph& Wall lai dinh nghia n6 1a gid hang tiéu dung giam. Va cho du c6
st dung dinh nghia sai d6 thi cling c6 gi khong t6t vo1 gia hang tiéu
dung giam co ch®? Khong phai ndi chung gia thip hon 1a ¢6 1o hon
va dem lai mirc s6ng t6t hon sao? Tai sao lai ¢6 van dé néu thue
pham tré nén ré hon hay gido duc va dich vu y t& dé tiép cin hon?
Tai sao viéc c6 thé mua dwoe nhitu thit véi mire gia thap hon lai toi
té dén vay? Tai sao Chinh phu lai phai ctru vt ching ta khéi tham
hoa gia ré?

Hon nira, ngwoec lai véi quan niém thong thwong, gia giam thye
chat 1a hién twong ty nhién ctia mot nén kinh t€ khée manh hon gia
tdng. Nha san xuat sé bu ddp dwoec chi phi va dat dwore tinh kinh t&€
theo quy mo gitip gidm gia hang tiéu dung, tir @ dan d&n doanh s6
ban hang ting, 1o1 nhuin cao hon va mtre séng tot hon. Trén thye t€,
chinh xu hwéng gidm gia ty nhién da khién nén kinh t€ thi trromg
thanh cong.

Vi du t6t nhat cho diéu to6i dang noéila cude cach mang cong
nghiép My - giai doan phat trién kinh t& khi @&t nwére chiing ta
chuyén tir xa hoi nong nghiép sang xa hoi cong nghiép, khi nguoi
dan chuyén sang di 6t6 thay vi 14i xe ngua, va khi ho d6i nén 14y dién.



Trong homn 100 ndm thinh virong nhat cta lich st nwée My, gia ca da
giam, va do6i khi con gidm rat manh.

Thoi diém duy nhat gia hang tiéu dung ting trong giai doan 1780-
1913 1a vao cudc Noi chién, khi nguon cung tién dwge mé rong sau
swra doi cia tién gidy. Khi chién tranh két thic, tién gidy dwoc rat
khéi lwu théng va gia ca on dinh tré lai.

Nhuw chiing ta da thdy trong chwong Hai, nhirng lo 1dng thong
thwong vé viéc gia giam déu rat vo ly. Moi ngwdi sé khong ngimg
mua hang vi cho ring gi4 sé gidm trong twong lai, trir khi nén kinh t&
trwot doc tham hai nhw t6i 3@ minh hoa bang vi du vé tivi man hinh
phang. Chic chin, ching sé khéng dwoc ban chay & mitc gia 10.000
déla, nhung khi gia gidm xu6ng mirc chdp nhin dwoec thi chic chin
moi ngwdi sé hai long va san sang chi tra s6 tién ma theo ho 14 ding
gia tri ctia chiéc tivi.

LAp lu4n rang loi nhuan doanh nghiép bi thiét hai do gia giam
cling rat v6 1y. Loi nhuin dworc thé hién & mitc cAn bién ma mitc cin
bién lai khong phu thudc vao gia. Doanh thu ting sé bu ddp dwoc
phén thua thiét do gia giam.

Tuy nhién dwéi ci 16t “On dinh gi4 ca” thwong dwoe dinh nghia
la gia tdng hang nam & mirc 2-3%, Chinh phu dang cwép di cua dan
chiing tit ca nhirng lo1 ich cua gia gidm va str dung phan ctia cai do
d€ mua phiéu bau; tirc 1a ho dang danh ddi cudc séng tét hon cha cir
tri 14y thanh c6ng trong cudc bau ctr ctia chinh ho. Thém vao d6, xu
hwéng gia gidm ty nhién sé khién dan chiing mi m& hon vé lam
phét bé1 khi @6 Chinh phi cAn mét ty 1€ lam phét nhat dinh hang
nim dé ngin gia giam.

Giam phat that sy, hay thu hep tin dung lai c6 thé dan d&n lam
phét do Fed tao thém tién dé thay thé phan tién bi mat di do v& no.
Tién méi sé khong thé 14y lai bong bong da nd tung dé phuc hoi gia
trj tai sin nhw nha dat hay chirng khoan; no sé di thang vao hang héa
va gia tiéu dung, day chi phi sinh hoat Ién cao.



Chinh pht khéng cdng khai s6 liéu cung tién

Maic du viéc Chinh phu ra sire 16i kéo sy chua y caa ching ta khoi
tinh hinh lam phat thue sy bang cach ting cung tién da 1 toi té 1dm
roi, song vao ndm 2006, Chinh phu con 1am mot viéc tro trén hon.
Véi nd Ire nhim khién nhitng ngudi ¢ khiéu phan tich trong s6
chiing ta cling kho c6 thé danh gi4 dting lwong ting cung tién, Chinh
phu thong béo tir gior sé khong cong bd s6 liéu cic thanh phén cia
M3 (xem Hinh 4.2).

M3 14 nhém chira nhiéu thong tin nhat ma Fed st dung dé phan
loai tong lwong tién trong nén kinh t&, hay noéi cach khac, cung tién.
Céc thanh phan cua cung tién bao gom tién trong luu théng, tién co
ban, c4c loai tai san c6 tinh thanh khoan cao nhw trai phiéu Chinh
pht, trai phiéu tiét kiém, thwong phiéu, va cac tai san khéc sin sang
chuyén thanh tién. M3 bao gom tat ca moi thi trir mot sd loai tai san
c6 tinh thanh khoan cao va thwong dwore st dung dé theo doi ting
hay giam cung tién.

Bay gi¢r tham chi ching ta con khong thé thay dworc né nira.
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Hinh 4.2: Cung tién (M3), giai doan 1980 - 2005. Tir ndm 1980
dén nay, M3 da ting gdn 20 ldn, cho thdy mirc dd lam phat thwre swr
Chinh phu da tao ra. Ban con bdn khodn tai sao Fed ngieng cong bé’
s6 liéu lam phat thiee sw trong khi tdp trung chu y vao nhirng thwée
do lam phat kém ro rang homn nhiéu khong?

Nguén: Trich dn véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com)

Xuit khau lam phic

Mot nhan t6 khéc giap che gidu tic dong ctia lam phat 1én gié ca
tiéu dung 1a phan 16 tién chiing ta tao ra da chay ra nwéce ngoai thay
vi d4y gia ca trong nwée 1én cao. Néu chiing ta khong c6 Trung Qudc,
néu ching ta 1a mot hé thong khép kin, néu ching ta ct in tién nhw
bay gir, khong san xuit ma chi tiéu xai, thi gia tiéu dung chic chin
sé cao hon thé& nay nhiéu.

Nhung bang cach tich trir dbla, cac ddi tac cua ching ta cling
khong thé ngin can lam phéat ma chi tri hoan tac ddng ctia n6 ma
tho6i. Mot ngdy nao do, dong chay sé ngwoc, ngwoi Trung Qudc va cac
nwée khac sé dung ddla ciia ho d&€ mua hang tiéu dung va bat dong
san & My. Khi viéc do6 xay ra, ngwoi My s€ phai canh tranh véi ngwoi
nwde ngoai cho mot ngudn cung hang hoa khan hiém. Do thi€u kha
nang san xuit nén phan 16m hang hoa ctua ching ta sé 1a hang da qua
str dung. Lac d6, ngwdi Trung Qudc sé 14y lai tat ca nhirng hang hoa
ho da ban tra cham cho ching ta!

Trén thye t€, trong treomg hop Trung Qudc, ty gia cd dinh gitra
d6ng dola va dong nhan dan té da giir hang nhap khau vao My twong
d6i thap, tam thoi kiém soat dwoce gia ca tiéu ding. Hau hét cac nha
kinh t& hoc déu nghi rdng “tinh hinh gidm phat” dang dwoc Trung
Qudc chuyén ra nwée ngoai sé tré thanh mot phan cia xu hwéng
ma&i kéo dai vo gidi han. Thye t€1a d6 chi 1a sy may méan tam thoi.
Trung Quéc roi sé ting gia dong tién ctia minh va hang xuét khau



Trung Qudc sé dit dé hon, phan 4nh chi phi lao dong va nguyén vat
liéu cao hon.

Vi vdy, nhor nhitng néd lre bit mdt ngwot dan ciia Chinh phi,
chiing ta rdt khé cé thé theo doi tinh hinh lam phat thwe sw, va
bay gio’ lai cang khé khan hon bao gior hét khi ta khong biét
M3. Trong khi né dang tac dong xdu lén cudc séng ctia chiing
ta, cdc chinh tri gia van tw tin ngdng cao ddau. Nhung né don
thudn van la lam phat, nghia la gid can bdng van tiang lén va
sttec mua cia dong déla van gidm xudng.

Va dé sé la diéu toi té vét ban trir khi ban twe biét cach bdo vé
minh. Vi vdy, hay doc tiép di.

LAM PHAT DO CHINH PHU TAO RA DA
TRG THANH CHINH SACH NHU THE NAO

Qua trinh bién ddi thong tin dé khién moi ngwoi tin vao con sé
lam phat chinh thirc “trong tAm kiém soat” & mirc khoang 1 hay 2%
(trong khi trén thye t&€1a 8 d&n 9%) thye ra 1a mot bwére phat trién
twong doi maoi.

Quay lai nhitng nam dau thip nién 70, ban than Chinh phu cling
tin vao gié hang héa trén thj trwomg st dung dé tinh CPI mic dii né
chwra han 1a mot tin hiéu hoan ho. Lic d6 ching ta van c6 tiéu
chuin vang, nghia 1a nguon cung tién van chiu s quan 1y nghiém
ngit. Khi lam phat dat mtrc 4%, n6 dwoce coi la mot van dé da
nghiém trong dé bit dau quan Iy lwong va gia. Po6 chic chin 1a mot
chinh s4ch sai lJAm, nhung it nhat n6 chirng t6 ching ta thira nhén c6
van dé xdy ra. Ngay nay lam phét thye sy cao hon rat nhiéu nhung
ngwoi ta lai néi rdng né hau nhw khéng ton tai.

Chinh quyén Ford 1a nhirng ngwdi dau tién phai d6i mat voi
nhitng van dé thue sy vé lam phat do Chinh phu tao ra. Va chién



lwgc cua nd do Alan Greenspan - ltc d6 1a Chu tich Hoi dong cac Nha
tw van kinh t€ - dwa ra 1a @6 16i van dé lam phat cho cong chting. Ban
con nhé nhirg chiéc nit bAm WIN, viét tit ctia “Whip Inflation
Now” (Panh bai lam phéat ngay lic nay) ch? C nhw thé mdi doanh
nhan déu c6 thé danh @6 lam phat chi bing cach tranh gia ting.

Chi dén khi tic dong ctia lam phéat 1én gia ca tiéu dung vt tAm
kiém soat thi ngai chu tich Fed lac bay gi¢r Paul Volcker méi ting 1ai
suat dé kiém soat lam phat trong thoi ky Reagan. Ngwoi ké nhiém
cua 6ng ta - Alan Greenspan - bat dau st dung lam phat 1am phwong
tién tai tro’ cho khoan no khong 16 ctia Chinh ph tich lily tir thoi
chinh quyén Reagan, sau d6 1a dé tri hodn nhitng hau qua ctia khiing
hoang kinh t& va dé kéo dai thong tin phat trién gid mao, nh¢r d6 gitp
cac chinh tri gia dwong nhiém tranh dwoce nhiém vu giai quyét suy
thoai khong hé dé chiu chit no.

Trai ngwoe véi quan niém truyén théng, lam phat cua nhirng nam
1970 khéng phai do gia dau tang. Thay vao do, gia dau ting 1a két
qua cua lam phat do cac chinh sach tai khoa va tién té ciia nhirng
nam 1960. Chinh sich chi tiéu sting va bo ctia cac chinh quyén
Johnson va Nixon da gay ra tham hut ngan sach, khoan tham hut do
lai dwore tai tro' béi William McChesney Martin con(3) - Alan
Greenspan cua thoi ky d6. (Nhiém ky gan 19 ndm cua 6ng ta da vwot
qua Greenspan va tré thanh vi chi tich dwong nhiém lau nhat cua
Fed cho d&n nay.) Tinh hinh lam phét ctia chiing ta hién nay chic
chin 14 do nhirng chinh s4ch tién té v6 trach nhiém cua nha nhac
trrdng dai tai Greenspan.

Luc dau, cac chinh sach cua nhitng ndm 1960 da giy ra bong bong
dau co trén thi tredng chirng khoan va cudi ciing lan sang gia tiéu
dung. Twong ty nhw vy, vAn dé lam phat cia chdng ta hién nay bt
nguodn tir cac chinh sach tién té va tai khoa ctia nhitng ndm 1990 va
2000. Hau qué diu tién & day ciing 1a bong bong dau co trén thi
treong chirng khoan va nha dat, va lam phat bay gio ciing chuyén
dich sang gia tiéu dung (bt chap nhitng nd Iyc cia Chinh phi nhim
che gidu sy that bing cac con s6 gid d6i). Giong nhw nhitng nim



1970, tinh trang gia dau ting manh nhw hién nay khéng phai nguyén
nhin ma 1a hiu qua cta con sé lam phat trwde do6.

Véi sy gitip @& clia Greenspan, Chinh phu @i phat hién rdng no
c6 thé tai tror cho cac chwong trinh phuc loi xa hoi bing lam phat,
dong thoi loai bo lam phat don thuan bing cach phu nhan sy ton tai
ctia nd. Hay néi cach khac, bing cach stra d6i nhitng con s& do lwong
lam phat, Chinh pht sé& thuyét phuc dwoc cong ching ring dé khong
phai 1a vin dé. Ban mudn c6 banh va #&n n6? Hay noi doi.

FED COI THUONG HIEN PHAP THE NAO

Nhw d3 néi trong chwong Ba, muc dich ra do1 diu tién ctia Cuc
Du trit Lién bang 1a @6 tao ra mot dong tién siéu viét va ngudn cung
tién linh hoat, song cudi cing n6 lai mé dwdmg dén dia nguc tai
chinh ma ching ta sip buwéc vao. Gidy bac Dy trit Lién bang dé thay
thé cho chirng chi vang va bac da tré thanh chimg chi Toi khéng no
ban c4i gi) (hay nhw b6 t6i goi 13 “Greenies” trong cuén The Biggest
Con (Toi 4c 16m nhat), va sy ra do1 cia ngin hang trung wong da
gitip Chinh phu thye hién cac chinh séch tién té do.

T4t ca déu di ngwoec lai véi v dinh cta cha 6ng ching ta - nhirng
ngwoi da dung tri tué ciia minh viét nén Hién phap d@é ngin chin
tinh trang gian 14n tién té dang dién ra hién nay. Hién phap khong
cho phép Chinh phi tao ra bat ctr mot loai tién té niao khac dé thanh
to4n ngoai tién xu vang va bac. Chinh phu lién bang khéng dwore tao
ra tién ciing nhw phat hanh héa don ghi no’ - mot thuat ngit khac dé
chi tién gidy. Thue ra trong ban nhap ctia Hién phap c6 cho phép
diéu @6 nhung cudi cing n6 da bi loai bé. Nhw vay rod rang rang
Chinh phu khong c6 quyén in tién. Chinh phi khong ¢6 quyén lam
b4t cir viée gi ngoai dtic vang va bac dé 1am phwong tién thanh toan
hop phéap.

Valy do Chinh phu lién bang khong c6 quyén d6 1a vi nhiing
ngwdi lam luit khong mudn nd c6 quyén tao ra lam phat. Ho da tung
chirng kién dong dola Continental(®) - dong tién cudi cung chi con



dang gia khoang 10 xu va tir d6 ra doi cum tir “khong dang mot
Continental” (not worth a Continental).

Nhuw viy cha 6ng ta biét viéc ho dang lam. Ho biét lam phéat 1a mot
van dé voi cac thanh phd ctia Hy Lap va trong thod ky La Ma C6 dai.
Ho muén mot Chinh phu bi giéi han quyén phat hanh tién gidy.

Nhung qua thoi gian, Chinh phu d3 quyét dinh né mudn c6 nhiéu
quyén lye hon Hién phap cho phép. Va sy ra doi cua Cuc Dy triv
Lién bang véi quyén dwoec in tién da mang lai cho Chinh phu céi
quyén ma Hién phé4p da ngin cdm.

MOI QUAN HE TU NHIEN GIUA CHU KY
KINH TE VA CUNG TIEN

Nhuw da thao ludn trwde diy, mot cung tién linh hoat nghia 1a n6
sé thu hep hay mé rong theo nén kinh t€. Vi vay, khi kinh t€ phat
trién, Fed sé ting cung tién con trong thoi ky suy thoai, nd sé giam
cung tién. Ly thuyét 1a bdng cAch mé rong hay thu hep cung tién
cung voi hoat dong kinh t€, nén kinh t€ sé hoat dong suén sé hon va
tin dung dwoc phan bo hiéu qua hon. Muc dich cia né khéng phai 1a
dé ngin can suy thoai dién ra ma chi la chuén bi trwéc cho qua trinh
do.

Diéu d6 nghe c6 vé ky la d6i vo1 ngwdi My hién dai von da quen
v61 y twdong (cia Keynes) rang diéu ngwore lai méi dtng, ring chire
ning cta chinh sach tién té 1a @€ dau tranh chong lai suy thoai bing
cach ting cung tién khi kinh t€ suy thoai thAm chi con nhanh hon khi
n6 phat trién.

Quan diém c6 dién va chinh xac vé chu ky kinh &
Theo cac nha kinh t&€ hoc ¢6 dién nhw Ludwig von Mises va

Freidrich A. von Hayek ctia Triromg phéi kinh t& Ao, chting ta khong
nén ch6éng lai ma nén khuyén khich suy thoai. Nhw vay khong co



nghia suy thoai khién ta vui vé dén viy, nhung ching ta can suy thoai
dé stra chira nhitng sai [am do van dé thyec t€ gy ra - d6 1a sy bung
no gia tao trwée nod.

Sw bung né tao ra béi lam phat nhw vay da phat tin hiéu nham
dén thi tredmg vén riang van con tiét kiém trong nén kinh t& &é ho
tror cho mire dd dau tw cao hom. Tuy nhién, lai khong ¢6 nguon von
thure sy dé tai tror cho khoan d4u tw nay vi khong hé co tiét kiém
trong thye t€. Cudi cung, khi sai lam d6 bi phét hién, nhitng khoan
d4u tr nham theo nhw Mises goi, sé that bai va tao ra suy thoai. Qua
trinh mé& rong kinh t€ thye sy do tiét kiém mang lai khéng can dén
suy thoai. Chi c6 kiéu phat trién nh¢r lam phat sé gieo hat gidng cho
s hay hoai cia chinh minh.

biéu ndy trai ngwoce vl tw duy kinh t€ hién dai coi chu ky kinh
doanh 12 mot két qua tat yéu phat sinh tir khi€m khuyét cta cha
nghia tw ban va vai tro cia Chinh phu la lam giam hay ngian can suy
thoai. S that sé néi 1én tat ca. Chu ky biing nd/ suy thoai la khéng
thé tranh dwoc va sé khong xay ra néu khong cb cac chinh sach tién
té dan dén lam phat dwoc dwa ra trong thoi ky trwwde suy thoai.

Cac nha kinh t&€ hoc ngay nay coi viéc dau tw qua nhiéu trong thoi
ky bung n6 1a mot sai [Am ctia cAc doanh nhan, song lai khong tim
hiéu nguyén nhan cta sai lam d6. Nhw Mises nhan théy, cAc cong ty
khong dau tw tran lan vo6 toi va ma ho chi phan tng lai c4c tin hiéu
kinh t€ sai Jam phét ra do lam phat. Vi viy, Mises goi d6 1a dau tw
nham chir khong phai dau tw qua nhiéu. Mot trong nhirng cau
chuyén yéu thich cua toi sé lam r6 van dé nay.

Lam phdt sé dan dén chu ky kinh té€ nhu thé nao?

Hay twéng twrong c6 mot doan xi€c dén mot thanh phd nhé, do do6
tam tho1 1am ting din s6 va tao co hoilam #n cho céc ctra hang & do.
Tuy nhién, mot chu ctra hang lai nham 1an gitra nhu cAu tam thoi va
nhu ciu dai han nén da thué thém nhan céng va mé rong cira hang.
D6 1a si biing no.



T4t ca déu tot dep cho d@én khi doan xiéc chuyén dén mot thanh
phd khéc, @€ lai cho nguwdi chi cira hang nhitng cong nhan va sé thite
an thira, tao ra ap lwe phai khic phuc sai lJam trong d4au tw. D6 chinh
la sy suy thoai.

Vi vay, sw suy thoéi phai khic phuc nhirng khoan dau tw sai [am
clia giai doan bung no gia tao trwée d6. Néu lwong khach ting thye
sir1a do dén s6 trong ving ting 1én thi sy mé rong la hop Iy va
khong can thiét phai c6 suy thoi. T4t ca chila do ngwdi chu ctra
hang da hiéu nham tin hiéu kinh t& ring sé c6 mot dot bung no gia
tao va mot dot suy thoai dé khic phuc hau qua. Néu ngwoi chi d6 cd
ngin can suy thoai bang cach giir lai s6 cong nhan thira va ctra hang
m&i mé, anh ta sé phai d6i mit véi pha san. Suy thoai 1a can thiét dé
14y lai can bang va khi nang phat trién cta ctra hang.

Cau chuyén nay miéu ta hoan hao thoi ky bung nd sai [Am cta
nhitng nim 1990; chi can thay thé& doan xiéc bing bong bong cong
nghé thong tin. Do két qua ctia lam phat tir nhitrng ndm 1990, cac
cong ty méi thanh 1ap thu dwoe mot lwong tién 16m tir cac ¢6 phifu
phat hanh Ian dau (IPO) va tiéu dung s6 tién @6 ma khong can dé y
dén kha ning sinh loi nhudn. Hanh d6ng nay phat ra tin hiéu kinh té
sai [am dén cac cong ty vién thong va cong nghé vé san pham cia ho.
Mot lan séng dau tw nham dién ra, va tat ca sé sup d6 mot khi bong
béng cong nghé thong tin sup do.

Khong c6 lam phét, cic doanh nghiép tw nhan van c thé hiéu
nham tin hiéu kinh t€ va tién hanh cac khoan diu tw sai can phai
khic phuc sau d6. Nhung chi khi ¢6 lam phat thi dau tw nhAm méi
dién ra trén quy mo quéc gia va din dén suy thoai trong toan nén
kinh t€. Piéu nay gidi thich tai sao lam phat lai la mot dong lwe pha
hoai trong nén kinh té'thi triromg, thdm chi ngay cd khi néu tac
dong ctia n6 khong bi phdan anh ngay lap tirc lén gid cd tiéu dung.

FED HIEN DAI: CO MAY LAM PHAT VA
NHAN TO TAO RA BUNG NO VA SUY THOAI



Cuc Dy trir Lién bang da str dung khai niém cung tién linh hoat
mot cach sai [Am khi mé rong ngudn cung tién vo giéi han. Khi nén
kinh t€ mé rong, Fed mé rong cung tién, va khi nén kinh t& suy
thoai, Fed cting mé rong cung tién, thAm chi con véi téc d6 nhanh
hon véi muc dich thic diy tiéu diung dé bu dip cho phan mat di do
suy thoai. N6 cling gidng nhw mot ngwdi nghién ma tiy dang ¢ gang
cai nghién quay lai tiém chich bat ctr khi nao them thuéc. D6 1a cach
khong gay dau dén, nhung cach d6 kh6 ma mang lai hiéu qua tich
cue.

Vi vay cudi cting Cuc Dy trit Lién bang da tré thanh cb may gay
lam phat lién mién khéng hon khong kém, mot hinh dnh hoan toan
trai ngwoc voi muyc dich ban dau cua né. Cung tién ngay nay khong
hé co gian nira, n6 chilién tuc mé rong ma khong bao gid co lai. Néu
ké& hoach liéu linh @6 dwoc cong b6 ngay tir dau thi khai niém Fed sé
khong bao gidr xuat hién va nhitng ngwoi dé xut ra né co6 thé bi ca
Washington ché giéu.

KHI NAO CHUNG TA PHAI TRA GIA CHO
CO CHE QUANLY TIEN TE CUA MINH

Lam phat 1a két qua dang buon cta co ch€ quan 1y tién té sai lam
va 1a nguyén nhén cudi cung cua sw sup d6 kinh t&€ sip t61. Nhung
khi nao sy sup do s€ dien ra?

That khong may, d6 khong phai 1a kiéu cAu hoi chiing ta c6 thé tra
101 voi bat ky mire do chinh xac nao. Ching ta da c6 nhirmg chiéu bai
gian d6i doi voi nhirng ngudi cd tin. Ching ta dang kéo dai thoi gian
va c6 thé sé con kéo dai thém dwoe mot it nira. N6i chung it ngudi
hiéu ro diém yé&u ctia nén kinh t& ching ta ciing nhw vai tro cta lam
phat.Van dé lam phat da dworce che gifu rat thanh cong. Mat cin bing
thwong mai dwoc phép ton tai va phat trién vi dong tién ctia ching ta
dwoe coi 1a dong tién duw trir, cho du chiing ta biét sé khong hé thoai
mai chit nao néu diéu ngworc lai xay ra. No qudc gia cta ching ta da
dat 8,5 nghin ty d6la va con tiép tuc ting 1én lai dang dworc tai tro



bé1 tién vay mwon tir nwée ngoai. Néu tinh ca phic loi xa hoi,
chwong trinh chim séc ngwdi cao tudi va cac nghia vu chwa dworc tai
tror khic cua Chinh phu thi s6 n¢ ctia chiing ta wée tinh da 1én dén
khoang 50 nghin ty d6la. Chting ta da lén k& hoach day tham vong dé
giam tham hut ngan sach va chi phi quan ly, song ching ta lai khéng
c6 mot k& hoach cu thé nao @é thye hién ching ca.

Ai biét dwore khi nao thoi diém tra gia sé dén? Toi chi biét chic
chin rdng no6 sé d&€n va khi ndo n6 dén, né sé 1a mot tham hoa. Cling
c6 thé no sé xay ra trwde khi cuén sach nay dwore xuat ban. Néu
khong thi ban con gip may d4y vi van con thoi gian dé thue hién cac
chién Iwge dwoce dé ra trong cac chwong tiép theo. Pirng tri hoan dé
roi danh méit vAn may cta chinh minh. Hanh dong qué sé6m ciing
khong sao, vi du sao thi quéa sém con t6t hon qua mudn.

MOT DONG LUC KHONG DUOC MONG
MUON: VONG QUAY CUA TIEN

Mot yéu to 1am cho vAn dé toi té hon khi n6 xay ra 14 vong quay
cta tién va tac dong ctia nd 1én gia ca. Vong quay cua tién 4m chi toc
do tién doi chu, va khong ai muén nhin nhitng dong tién dang mat
gid voi toc do nhanh dén vay. Ho s& mudn tir bo ngay khi vira cham
tay vao ching. Sy bién dong trong vong quay cua tién nhw vy béo
hiéu cho giai doan két thac cua mot dong tién khi khong con ai giir
no nira.

Khi d6 Chinh phu sé phai ban hanh luit quy dinh khong nhan tién
14 pham phép. Viéc @6 sé tao ra cac thi treedng den vi ban khong thé
thyre sy mua dwoe mot cai gi d6 bing mot dong tién khong ai mudn
nhan. Thi treong den nhw vay chwa xdy ra & My, nhung d6 la mot
kha nang hoan toan c6 thé xay ra.

VONG QUAY LON: BAO GIO LAM PHAT
CHUNG TA DANG CHUYEN GIAO RANUGC



NGOAI SE QUAY VE

Nhw vy cudi cing chiing ta sé phai chiu dung hiu qua cta tinh
trang lam phat ma chang ta da chuyeén giao ra nwrérc ngoai.

Cho dén nay, viéc tich trir d6la & nwée ngoai da ddy gia cac tai san
tai chinh ctia chting ta nhw trai phiéu va cd phiéu 1én cao, khién
ching dwoce chao don va coi la nhirng hinh thire lam giau thyc su.
Tuy nhién, gan day, anh hwdng ctia lam phat da tré nén ngay cang ro
rang, thé hién & gia tiéu dung ting nhw gia dau, chi, kém, thép, vang,
bac, ngo, lia mi va dwrong.

Bing cich mua trai phiéu, nha dau tw nwdc ngoai da gitp giam lai
suat, khién thj tredng nha dat phat trién va tao dong lye cho tiéu
dung tran lan. Mot phan 16m trong sd tién do6 ton tai dwdi dang
chirng kho4n dwgc ddm bao bing thé chadp hay cac hinh thirc tai tro
cho bat dong san. Két qua 1a qua bong bong nha dat ngay cang phinh
to va ching ta c6 thé vay nhiéu tién hon, thim chi 1a &€ chuyén ra
nwée ngoai thanh toan cho nhitng san pham chiing ta khong du sitc
mua va khéng c¢6 kha ning ty san xuét. Nhw vy ngwdi nwde ngoai
lai ndm gitr nhiéu dola hon va mua lai nhiéu n¢’ cta ching ta hon,
duy tri vong quay twémg nhw 1a hop 1y ciia sy thinh virgng. Cudi
cung sy that sé bi tiét 19, vong quay “twong nhw 1a hop 1y” sé tré
thanh mot vong quay day thiéu sot, va thinh virgng sé tré thanh
ngheo kho.

Két luin

Moi viéc van dang ngday cang toi té trong khi chiing ta c6 gdng
kéo dai thoi gian. Chiing ta da ha thdp gia tri dong tién dén
mitc n6 da vwot tam kiém sodt. Chiing ta chi chwa cdm nhdn
dworc day du tac dong vi chiing ta van nhdn dwore sw tro’ gitup
[6n tir nwrdre ngoai.

Nhung mot khi sw tro gitip d6 bién mdt thi hdy cdn thdn. Lan
séng dola sé tré vé va nhirng thir hang héa chiing ta cdn sé



chdy ra nwréc ngoai.

Chiing ta sé bi ngdp chim trong nhirng dong dbéla da khéng con
gia tri va nhin ngdm nhitng thir hang héa qua ddt dé dé cé thé
mua dworc.

Nhuw t61 sé thdo ludn chi tiét tir chwong 8 dén chwong 10, ban
co thé tw bdo vé tai sdn va tranh dwore tde dong cia lam phdt
bdang cach tir bé nhirng tai sdn dwrgre dinh gid bang dong dbla
va ddau tir vao chirng khodn va vang ciia nweéc ngoai. Nwée My
chi c6 dong dbla dé giam gia tri. N6 chi cé thé tao ra mot dong
tién. Cac ngan hang trung wong nwée ngodi ciing gidm gid
dong tién cua ho, nhung vét mire dd thdp hon chiing ta; va xét
dén tinh hinh kinh té cua ho thi ho sé con gidm gia it hon trong
10 hay 20 nam to1i.

Nhung mot nén kinh té'séng nho lam phat thi ciing sé chét vi
chinh lam phat.

TANG TRUO’'NG CHAM HO'N SE KHONG CO LAM
PHAT

Khi Ben Bernanke néi treére Qudc hoi vao thang 07 nam
2006 rang nén kinh t€ ting truwdng véi tée do vira phai co
thé sé phai chju ap lwe lam phét, Phé Wall 33 phan @ng bing
mot ngay ting diém manh nhat trong gan hai nim. Nhung
that khong may cho Phé Wall, ngai chu tich Fed da sai & ca
hai v&. Mot mat, nén kinh t& My sé khong chi don thuan
chiam lai ma sé sup @6 trong nhitng nim/ thang té1i; va thay
vi d4p tit ngon Itra lam phat, su suy thoai tit yéu trén thye
t& s& thoi bung ngon ltra do.

Logic sai lJAm ctia Bernanke cho ring & mot mirc do nao do,
lam phat 13 mot san pham phu clia ting trudng kinh t&. Tuy
nhién, ting truwdng kinh t& thye sy phai bit ngudn tir hiéu
suit ting, ma hiéu suit ting 1€ ra phai khién gia giam.



Bernanke ciing danh gia qué thap nhitng kho khan kinh t&€
c6 thé cham drt ting tredng GDP va tiéu dung. Gia nhién
liéu, khoan thanh to4n cho cac khodn vay 1ai suét linh hoat,
gia thué nha, bao hiém, thye pham va thué ting, két hop véi
hiéu g giau c6 ddo ngwoe va sy sut gidm gia bat dong san,
tAt ca sé tao ra mot cudc suy thodi toi t& hon bat ky mot cude
suy thoai nao trong 30 nam qua.

LAp luin cho ring ting trwdng kinh t€ chAm hon khién gia
tiéu dung tang chiAm hon tap trung vao phia cau cta cong
thirc gid ma bo qua phia cung. Gi 14 cong thirc ctia ca cau va
cung, mot nén kinh t& ting trwdng chidm hon, hay suy thoai
hoan toan, chic chin sé khién ciu gidm thi cling sé khién
cung giam. K&t qua 12 mirc gi4 cin bing trong thoi ky suy
thoai sé cao hon thoi ky bung né.

Khi nén kinh t€ My thu hep, thAm hut ngan sach lién bang sé
ting va vé hap dan bé ngoai ctia cAc tai san tai chinh M¥
cting sé khong con. Két qua 1a von dau tw nwée ngoai sé bién
mat ddng vao thoi diém chiing ta can nd nhat. Viéc nay sé
tao ap lwe gia tang 1ai suat, khién ty 1é vay thé chip ting, gia
nha dit va tiéu dung gidm manbh.

Quan trong hon, né ciing sé khién dong d6la méat gia, hang
hoéa nhap khéu va gia nguyén liéu tho sé tré nén dit dé hon,
do d@6 chi phi san xuit trong nwée ciing sé ting 1én. Khi déng
do6la mat gia so vdi cac dong tién khac, ngwdi nwde ngoai sé
c6 thé tra gia cao hon cho nhitng loai hang héa tiéu dung
khan hiém cta ngudi My. Do d6, My sé nhap khau dworc it
va phai xuat khau nhiéu hang hba san xuat trong nwéc hon.
Vi vay, bat chap viéc nhitng ngwoi tiéu ding da bi mic bay
tai chinh cuaa My phai tiéu dung it di, ho s€ phai tra mirc gia
cao hon nhiéu dé c6 dworc cai dic quyén doé.



= A N ’ S
SUHON LOAN TREN THI TRUONG CHUNG

KHOAN

hi trwedng chirmg khoan My giong nhw mot bire twong lung lay,
I ngit ngwdong, nhung bing mot cich ndo do, né van dimg do.
N6 c6 nhitng dic diém ctia mot thi trwong gia xudng, nhung
no 1a con gdu dang trirot van bang chan sau.

Khoéng giéng nhw thi trrdong gia xudng ctia nhirng nidm 1930, khi
strc mua cta dong dola ting dé bu d4p cho sy sup @6 danh nghia cta
gia chirg khodn, thi trromg gia xudng ngay nay giong vdi nhirng
nim 1970 hon, khi mot dong ddla mat gia dang lam sy sup d6 danh
nghia cta gia chirmg khoan nghiém trong hon, khién cho sy sup do6
thue s nguy hiém hon ciing nhw khé phat hién hon.

Trén thye t€, véi nhitng danh gia cwe doan hon va véi nhirng van
dé nghiém trong ctia nén dong dola, thi trrdng gid xudng lan nay lai
khién cho nhitrng ndm 1970 tré nén giéng mot thi trwdmg gia 1én
hon.

Truwée hét, gia ¢d phifu véi mite cao ky luc nhw chi s6 Dow ghi
nhén vao cubi ndm 2006 sé gidm xudng thAp hon nhiéu, khoang
30% so v6i hién nay, dé quay vé véi mire @6 nhw trirde day. Thém
vao do, gia tri thue cia cac ¢6 phiéu va ¢ tirc ma ching mang lai sé
phén 4nh strc mua da bi gidm manh cia kinh t€ dwa trén dong dola.
Néu ban dang 1én k& hoach nghi hwu an dwong nhé tién tir thi
trromg chirng khoan thi hay quén chuyén do di. Chinh thi trromg
mai 1a d6i twong phai nghi hwu (t4t nhién trir khi ban dang noi vé
cac thi trrong nwée ngoai - nhirng thi trwong cling phai nghi huvu
nhung sé con rat 1au nira).

Toi sé so sanh mot sd diém twong tw gitra sy sup do trude day va
sdp tdi. Toi cling sé chi cho ban diém sai lAm ctia cAu noéi “lan nay no



sé khac” du n6 van ton tai pho bién. Sy sup doé Ian nay sé khong chi
khéc biét ma rat co thé no sé con toi té hon nhiéu.

Thong diép kép: Thoat ngay khoi thi trwong chitng khoan
trong nwréc va tir bé dong ddla Mij. Toi sé dwa ra mot s6 chién
thudt dé lam diéu dé6 trong phdn sau cia cuén sach nay.

PHO WALL DA DANH LUA NHA DAU TU
TRUNG BINH NHU THE NAO?

Diéu lam t6i thye sy tire gidn 1a c6 qua nhiéu ngwdi My phai bi de
doa béi nhitng rii ro cta c6 phiéu thwong. Toi khong c6 ¥ noi ring
tat ca cO phifu déu qua ruai ro, mic du t6i khuyén ban nén tranh xa
khéi thi trrong chirng khoan dang dwoc dinh gia qua cao cua My va
nhitng loai chirng kho4n tinh bing dong ddla. Trén thyc t€, nhitng
loai chirng khoan dworc Iwa chon ky cang va c6 1o1 tire cao la Iyra chon
wa thich cta t6i, diic biét 1a khi c6 trién vong loi nhuan béng tién
mdt. T6i sé thao lun chi tiét vé van dé nay & phan dwdi day.

Nhwng Phé Wall da khién cong chiing My tin rang c6
phiéu ciing an toan nhw trai phiéu. Dwong nhién 1a c¢6 sy khac
biét 16m. C6 phiéu mang day du céc rai ro lién quan dén hoat dong
kinh doanh ctia doanh nghiép. Tr4i phiéu 14 c4c nghia vu ng bing
hop dong phai dwoc thanh toan trwde khi chii sé hitu dwoe nhan bat
ctr thtr gi. Do ngwdi ndm giit ¢6 phidu phai d6i mit véi nhiéu rai ro
nhw vy nén dwong nhién ho sé ky vong mirc 1o1 suét cao hon so véi
ngwdi ndm gitr trai phiéu. Tuy nhién, Phé Wall da dwa ra ly thuyét
ring do ngwoi ndm giit ¢ phifu dwoe hwdéng loi nhudn vo giéi han
nén ho phai chap nhin mirc loi tirec (néu c6) thap hon nhiéu so véi
1ai suét chia c4c loai trai phiéu twong dwong.

Tbi cling nhan thay rdng Pho Wall da dit gi tri sai 1éch cho cac
khodn lgi nhuén tiém niang. Hay xem xét cong thirc pho bién thwong
dwoe st dung dé xay dyng chwong trinh dau tw ca nhan. Liy 100 trir



di tudi cia nha d4u tw dé xac dinh ty 1& phan bé tai san co ban. Néu
nha d4u tw 20 tudi thi nén dau tw 80% vao c6 phiéu va 20% vao trai
phiéu; sau d6 diéu chinh ty 1& nay khi nha d4u tw gia di vdily do cang
16n tudi ban sé cang can nhiéu thu nhap hon véi mire @9 an toan 16m
hon.

Theo t6i, nhwoc diém ctia 18i suy nghi @6 1a n6 cho ring gia c6
phiéu ting chila vain dé cua thoi gian, ring chiing lu6n 12 m6t moén
hoi bt chép gia tri ctia no, va ring sé ludn c6 rat nhiéu ngwroi mudn
mua c6 phiéu ctia ban dé ban c6 thé mua trai phiéu va nghi hwu nho
1ai suét thu dwge. Mic du vdy, ching ta sé thdy thi trwong von da co
ti€ng ngoan ¢ va da c6 nhiéu giai doan dai gia gitr nguyén hay giam
xudng.

Ban c6 thé goi t6i 1a ¢ hii, nhwng t6i da nhin th4y qua nhiéu
phwong thitc quan 1y doanh nghiép tw man dén noi bay gio t6i chi
mudn nhan tién mit. Té6i muén loai ¢6 phifu tra cd tire bing tién miit
va dem lai loi nhuan cao hon trai phiéu.

Ban khoéng thé hi vong sé didu chinh dirore ¢ phiéu hay trai
phiéu theo chu ki cudc séng ciia ban. Phwong thire tiép cdn ddu
tw phu thudc vao gid tri thi truromg tiwrong lai la mot ké’ hoach
Ponzi®! khac cho rdng sé luén cé mét ai dé & ngodi kia cho tién
dé ctru gitip ban.

Phé Wall ciing da 1am réi tung sw khac biét giira dau tw
va dau cor. Y kién cho ring c6 phiéu ctia nhitng cong ty tai dau tw
tat cd doanh thu thuin vao kinh doanh sé mang lai cho c6 dong loi
nhuén trong twong lai 1a dwa trén gia dinh cho rang ban giam déc
doanh nghiép va c¢6 déng c6 muc dich giong nhau - hay n6i mot cach
van hoa hon la hai bén c6 l¢i ich song hanh véi nhau.

Bay gior toi sé gia dinh rang chuyén nay ding véi mot s cong ty,
va nhi dau tw da thu dwoc khoan loi nhuan 16m vén bi danh thué véi
mot ty 1€ hop Iy hon ¢6 tire cho dén tin gan day.



Nhuwng d6i véi t6i, tra qua nhiéu cho nhitng ¢6 phiéu khong tao ra
thu nhap va hap din nha dau tw nho hira hen vé khoan lgi nhuin
trong twwong lai chwa biét ¢6 thanh hién thye hay khéng c6 vé giéng
nhw dau co hon d4u tw. Prong nhién mot s6 ¢ phifu sé mang lai
loi nhuén, nhung chi khi thu nhép ctia mot sd cong ty khac thu nhé
lai. N&u thi treong trao d6i theo mot hé s nhat dinh thi sé c6 nhitng
¢ phiéu c6 thu nhap ting 1én va nhitng c6 phiéu thu nhap giam di.
Khong thé c6 chuyén tit cA moi ngwoi cling chién thing.

Xung d6t l¢i ich dién ra pho bién 6 Phé Wall va trong
cac cong ty tww nhan cua My, va nan nhan la nhirng ngwoi
thap c6 bé hong. T6i khéi du sy nghiép véi vai tro ngwoi méi gidi
ctia mot trong nhirng ngin hang dau tw 16m va da tin mit ching kién
ciac nha dau tw c4 nhan bi thiét hai bdi mdi quan hé cdng sinh gitra
Phd Wall va cac cong ty tw nhan nhw thé ndo. Mire d6 rti ro cta c6
phiéu pho théng van luén bi cac cong ty cung cap dich vu tw van hay
bao hiém cho cac cong ty khac tim cach giam thiéu.

Nhitng ngwdi méi gidi dwoe tra thém mot phan hoa hong dé lam
cho mot s6 ¢6 phiéu tré nén c6 vé nhw cb loi d6i véi cac doanh
nghiép hay thay d6i vi tri cho cac cong ty khach hang ctia ho. “Vai tro
phu hop” dwoe thiét ké € bao vé nha dau tw khéi nhitng rii ro qua
mtrc da khong dwoc thye hién vi nhan vién moi gidi nhoi nhét khach
hang v&i nhitng thong tin qua don gian trong khi ho van tin ring
minh dang nhan dwoc nhitng 101 chi bao tan tinh.

Vé mit nghién ctru, mic du quy dinh da tré nén chit ché hon do
x4y ra mot s6 vu tai tiéng gan day song cic nha phan tich van dang
chiu ap luc phai ung ho cac khach hang doanh nghiép trong twrong
lai hay hién tai bing cach danh gi c6 phiéu ctia ho t&t hon thuec t€,
hoic khong thé dwa ra danh gia tiéu cue véi cac ¢d phifu toi ma nha
dAu tw c4 nhén sé tranh xa néu thiéu danh gia tot cha ho.

Gan day, sy khéc biét gitra loi ich cia nha quéan 1y doanh nghiép
va cO dong da 16m té1 mire gay xon xao dw luan. Pwong nhién, vi du
tai tiéng nhat 1a Enron® - noi c6 ddng khong nhan dwoc bat ctr thir



gi sau hoat dong pham phéap cta ban lanh dao. Vu viéc d6 c6 pham vi
rong va phirc tap dén mirc ngwdi ta van phan tich né dén tin bay gio.
Dil sao, thi diém c6t yéu & day 1a: Néu Enron budc phai tra c6 tirc
bing tién thi chic chin no sé khong thé thye hién t6i ac do!

C6 qué nhiéu vi dy khac vé hanh vi lira ddo cia doanh nghiép gay
thiét hai cho c6 d6ng vao dau nhitng nim 2000 - WorldCom),
Global Crossing®, Adelphia®).v.v... &n mttc c6 1é chang can phai
nghién ctru thém vé ching nira.

Con ndi bat hon ca danh sach nhirng vy tai tleng 16m 1a nhlrng
thoi quen chdng ta van doc thay hang ngay. Quyen chon mua c6
phiéu ctia thanh vién ban quan tri dwoc thiét ké va giéi han thoi gian
theo nhitng cach khic nhau nhim dem lai cho nha quén Iy quyén
dwa ra quyét dinh ké hoach cho doanh nghiép bay gi¢ rat pho bién.
Song ho lai sn sang hi sinh ¢6 d6ng, st dung quyét dinh d6 dé t6i da
héa lgi ich cho minh K& hoach mua lai ¢ phiéu ciing dwoc dit méc
thoi gian dé tao ra loi nhuan cho nha quan Iy.

Khi cu6n sach nay dang dwore viét thi dwong nhw da xay ra mot
vu bé béi lién quan dén viée ghi lui ngy quyén mua c6 phan ctia
thanh vién ban quan tri dé loi dung nhitng bién ddng c6 loi vé gia
chirng khoan.

C6 thé néi rang nganh cong nghiép ngdn hang dau tw va moi
gidi cua My da bién thi trieong chitng khodan cia nwée Mij hién
dai thanh mot ¢6 may chuyén giao tai sdn tir c6 déng sang nha
qudn Iy khéng hon khéng kém. Thay vi trd thu nhdp cho c6
dong dwéi dang cé tire, khodn tien dé lai droc dung dé mua lai
c6 phan phat hanh cho ban quan tri do két qud ciia quyén chon
hodc géi dén bt chirng khodn.

Phé Wall @a mang lai cho cong ching théi quen nghi vé
c6 phiéu la do'n thuin nghi veé gia ciaa ching. Theo Phé Wall,
gia co phifu sé ting néu ban nim giir n6 trong mot thod gian dai.
Phan 16m cac nha dau tw coi c6 phiéu cb gia thap 1a ré mat va co



phiéu c6 gia cao 1a dit d6. Gi4 tri co’ ban thye t€ ctia doanh nghiép
ma c6 phiéu d6 dai dién rat hi€m khi ting 1én. Quan niém sai [am vé
¢ phiéu nay rat pho bién trong chinh cac khach hang cuaa toi. Bat cit
khi ndo t6i goi mot ai @6 dé gidi thiéu mot c6 phifu, cau héi dau tién
to61 thwomg nghe thay 1a “Gia ctia n6 thé ndo?” Va ciu tra 101 quen
thudc cua t6i la “Gia tao ra sy khac biét gi co’ ch?”

Ban than gia c6 phiéu khong ham chira bat ctr théng tin nao veé gia
tri 4n chira trong c6 phiéu d6 ca. Gia chi c6 y nghia khi dit trong méi
lién hé vé1i cac yéu t6 khac nhw thu nhap, doanh s6, gia tri ghi s6 va
s6 ¢6 phiéu dang Iwu hanh. Khi xem xét tat ca nhitng yéu t& @6, mot
¢ phiéu dwore ban véi gia 5 ddla co thé 1a dit trong khi mot c6 phiéu
khéac co gia 100 dola lai la ré.

D6 1a 1y do tai sao cong chiing cam thay boi réi triede moi dot chia
tach c6 phiéu, khi gia tri cdm tinh ctia mot ¢d phiéu tiang 1én chi don
thuin bang cach gidm gia ma nha d4u tw khong hé dé y dén viéc s6
6 phiéu dang lwu hanh ciing ting 1én. Chia tach ¢ phiéu ra doi do
trong hé théng trao d6i va tinh hoa hong nhw trwée day, thye hién
cac 1énh mua 18 (c6 s8 Iwong nhé hon 100 ¢d phiéu) rat tén kém, vi
vay, ngudi ta phai chia tach c6 phiéu dé cac nha d4u tw nhé cb thé
dit 1énh mua chin.

Vi nhitng 1y do ngu ngdc twong tw, cac nha dAu tw tin ring c6
phiéu ban véi gia thap sé ting gia gap d6i nhanh hon ¢6 phiéu c6 gia
cao. Tuy nhién, gi4 1a mot chi s6 vo nghia, béi mudn gia tri ¢ phiéu
tdng gap doi thi thu nhép cua ban thin céng ty @6 phai ting gip doi,
ma diéu nay dwong nhién ching lién quan gi dén gia c6 phiéu. Néu
0 phiéu gia thap thye sy ting nhanh hon thi ¢6 16 ¢6 phiéu sé chia
tach lién tuc.

Ly do duy nhat 6 phiéu gia thap c6 xu hwéng chuyén dong
nhanh hon 12 do phén 16m ¢6 tinh thanh khoan thap hon va thwong
bi thao tiing. Néu dtng 1a gi4 thap hon dong nghia vi téc do ting
trwéng nhanh hon thi tit ca c6 phiéu gia cao sé dwore chia tach,
khong phai 1a 50 hay 100 d6la, ma chi 10, 5 hay tham chi 1 d6la. O
phan 16m céc thi trwomg chau A, gia c¢6 phiéu nhé hon 1 dola 1a tiéu



chuin, thim chi v4i ca nhitng cong ty c6 gia hang ty dola. Tuy nhién,
gia thap hon khéng d6ng nghia véi no sé tidng nhanh hon.

That bai caa Phé Wall rat ro rang tham chi ngay ca &
nhirng no’i mau thuin vé lgii ich khong phai 1a van dé. Toi
tin rang Pho Wall xtrng dang bi chi trich nhiéu hon so véi n6 da
nhin dwoce khi that bai trong viée can ngan 161 cw xtr ngdy tho cta
cac nha dau tw da gy ra bong bong cong nghé théng tin. Pwong
nhién nhirng ngwod moi gidi chi cho khach hang nhitng gi ho muén,
nhwng t6i nghi ho da dwoc ngam ty thac dé gitip nha dau tw nhan
thirc dwore tit ca nhirng diéu dién ro ho dang chirng kién.

C6 thé ban khéng tin nhung t6i ddm khing dinh rdng moi tdi, toi
van di ngti véi mot lwong tAm trong sach. Trong khi cAc nha moi gidi
khéc dang tao nén lan séng dau tw vao c6 phiéu ctia cac cong ty cong
nghé thi toi lai danh nhiéu gi¢or thuyét phuc khach hang ctia minh
khong nén ngu ngdce liéu linh mua nhiing c6 phiéu khong c6 thu
nhap. Ho c¢6 thé noéi “Nhung d6 1a mot khoan dau tw dai han.” Nhung
t61 noi voi ho: “Tot théi, vao mot cong ty thAm chi con khong ton tai
trong dai han,” va t6i thuwong néi dtng. O Euro Pacific Capital, toi
khong lam vé ngan hang dau tw. To6i khong tao ra thi trwdmg hay hoat
dong nhw mot nha budn. To6i chi don thuan 14 mot nha moi giéi ban
1é chuyén vé ¢ phiéu tra loi tirc bing tién mit, va toi sé con tiép tuc
cong viéc nay.

Quy twrong hd 1a mét hinh thire dau tw dwore danh gia
cao chu yéu do Phé Wall phat trién. Khi t6i vin dang tim kiém
khach hang trién vong trong nhitng nim ntra dau thap nién 9o, cau
héi pho bién t6i hay dit ra véi nhitng ngwoi muén dau tw vao quy
twrong ho 1a “Ban kiém dwoc bao nhiéu loi nhuin?” Pwong nhién do6
12 mot cAu héi kho khin, béi ty 1€ ¢6 tire vao thoi diém d6 rat nho,
néu chwa noi 1a khong c6. Tham chi néu ban ki€m dwoe mot phian c6
tirc nho tir c6 phifu ctia quy twong hd thi né ciing khéng da @é bu
ddp cho mtrc phi ma quy dit ra. Tuy nhién, cau tra 101 pho bién cho
cau héi cua t6i 1a: “Quy cia toi thu dwoe khodng 20% loi nhudn moi
nim.” Tat nhién, diéu ma khach hang cia t6i dang 1am 13 nham 14n



gitra loi nhun va két qua hoat dong trong qué khtr. Gia c6 phiéu ctaa
mot quy tdng bao nhiéu trong nhitng nam qua khong lién quan gi
dén ty 18 c6 tirc ctia nd. Tuy nhién, cac c6 d6ng van thwong nham lan
s ting gia voi ty 18 ¢6 tire thye su.

Mot van dé 16m khéc véi qui tirong hd ma it ngwod hiéu hay it khi
dwoe ban dén 1a khai niém két qua twong d6i so véi tuyét doi.
Dwong nhién nha dau tw nén quan tim dén céi thir hai, tuy nhién,
cac nha quan 1y lai quan tim dén céi thir nh4t nhiéu hon. Xung dot
loi ich thwong khong dwoe dé y d6 lai rat quan trong va la ly do cor
ban tai sao trong dai han, cic quf twong ho lai hoat dong kém hon
thi trweong.

Xung dot nay sinh tir cach thire cdc nha quan Iy dwoc tra tién va
cach thirc ban than cac quy dwoc quang ba. T4t cad déu ndi vé két qua
hoat dong ngin han cua tirng quy trong mdi trong quan véi mot chi
s chirng khoan chuén hay cac quf d6i thii c6 muc dich twong tw. Vi
vay, khong mot nha quan Iy ndo mudn hoat dong khong hiéu qua
cting nhw khong mot quy ndo muén két qua ctia minh kém hon déi
tht. TAm 1y nay dan d&n hoat dong dau co va thic 4y cac nha quan
1y qu§ nang cao két qua hoat ddong bang cach mua vao nhirng loai
chirng khoan dang dwoc dinh giad qua cao va s€ con ngay cang tang
gia khi quy ndy mua vao nhiéu hon.

Sau d6 cac qui da mua nhiing c6 phiéu dwoce dinh gia qué cao nay
lai cong b6 con s0 két qua hoat dong 4n twong, va két qua 1a dong
tién manh hon tir phia cac nha dau tw theo dudi két qua hoat dong.
Trwée hét cAc qui nay can nhitng c6 phiéu dwoc dinh gia cao twong
tyr @€ thic day hoat dong ctia minh, va d6 1a mot chu ky do chinh né
tao ra. Pwong nhién, khi chu ky két thic, gia c6 phiéu s& giam, va
nhirg nha dau tw dai han sé bi thua thiét 16m. Tuy nhién, cdc nha
quan 1y da kiém &t phan thwéng, va do tat ca cac quy cing sup d6
mot lae, khong c¢6 quy nao bi anh hwéng dén hoat ddng nén ciing
ching ai quan tam ca.

Gia str mot nha quan Iy quy man can va sang sudt khong mua
nhirng c6 phiéu dwoc dinh gid qui cao ma thay vao d6, dau tw vao



nhitng cong ty bi danh gia qua thap. Gia cta nhitng c6 phiéu do co
thé giam trong nhiéu nim trwée khi ting 1én dé phan anh gia tri thye
cua cong ty chting dai dién. Du d6 1a mot chién lwoc t6t cho nha dau
tw, song no6 lai 1a mot tham hoa cho nha quan Iy qu¥ vi rat c6 thé ho
da mat viéc triedre khi khoan dau tw @6 sinh 1o.

Cudi cung thi cac nha dau tw vao qui twong hd khong dwoc loi
10¢ gi khi trd cho nha quan Iy quy khoan phi 16m cho két qua hoat
dong 4n twong trong ngin han béi khi ho cin dén tién cua minh thi
da chang con gi nira roi. Pitu quan trong véi nha dau tw 1a két qua
hoat dong tuyét doi trong dai han, tuy nhién day la diéu cic nha quan
1y quy nghi dén it nhat.

Né&u ban nghi qu§ twrorng hé chwa phai la vi du ré rang vé
xung dot lori ich thi hay thir quy phong vé rai ro (hedge
funds) xem sao. Khong bj kiém soat va chiu s chi phdi cta céc
quy dinh cong khai hoat dong, quy phong veé rui ro tirng la phao dai it
ngwdi biét dén ctia nhitng ngwoi siéu giau c6 va hién nay, ching da
tré thanh kiéu mét thinh hanh véi khoiang 9000 qui va nim giir tai
san hon mot nghin ty dola. Cac nha quan 1y quy - thé€ hé nhirng nha
dai triéu pht gan day nhéit - thwomg thu 1 - 2% phi quan 1y hang ndm
cong thém 20% hay nhiéu hon nira 1¢1 nhuin hang quy. Ban nghe
dang ddy: 20% hay nhiéu hon nira l¢i nhuin hang quy.

Do “hedge” nghia 1a bao vé chdng lai rii ro nén that nwe cwdi khi
xung dot loi ich van ton tai trong quy nay do nha dau tw phai chiu rui
ro cao hon, du ring dang 1€ d6 phai la diéu dau tién quy phai giam
thiéu.

Mic du vy, chic chin 1a thé gidi cua cac quy phong vé rui ro da
c6 @t nhitng nha quan Iy xuit sic. Mot phéan 16m trong con sé doanh
thu 4n twong ctia nganh cong nghiép nay khong dworc tao ra boi
nhirng khoan dau tw hiéu qua, ma béi nhirng khoan dau tw o ty 1€
thu h6i von binh thwong song lai tré thanh van may kéch xtt nho ¢6
don bay© 16m, va d6 ciing 1a co sé dé cac nha quan 1y dwa ra mire
phi hoat dong 20%. Hau nhw ¢6 rat it rui ro dwoe loai trir. Hau hét



cic quy phong vé rii ro déu c6 thé dwoce goi bang cai tén chinh xac
hon la “quy rai ro” hay “quy siéu don bay.”

Vi duy, trai phiéu 14i suét cao c6 thé dem lai cho ban mtre loi tire
8%. Nhung diing don bay né 1én 10 Ian béng cach vay tién véi 1ai
suit 4%, va ban da thoi phong loi nhuan dén hon 5 Ian. Hay noéi cach
khéc, bang cach gia dinh thém rii ro, mure lgi nhuan 8% co thé tré
thanh hon 40% théng qua phép mau don bay. Néu mot qui phong vé
rui ro dau tw hon mot ty déla cho trai phiéu 1ai suit cao va don
thuan dung don bay 1én 10 Ian thi mitc loi nhuan 8% sé tré thanh sd
tien khong 16: hon 400 triéu déla. Va nh¢ vdy ma nha quan 1y dwore
nhan mirc lrong 80 triéu déla mot ngay.

Nhitng ngudi dau tw vao quy phong vé rui ro tin twéng vao
chuyén mén ctia cidc nha quan 1y quy thi ciing dong nghia véi viée
ch&p nhin nhitng rui ro ma ho sé khong bao gid tir chudce 14y va virt
di 20%. Nha quan Iy quy phong vé rii ro dang phai ganh chiu hang
tin rui ro, nhung bang tién cia ngwdoi khac chir khong phai cia ho.
Néu rui ro dwoe dén bu, nha quan Iy nhan 20%. Néu rui ro thanh
hién thiyre, nha quan 1y cling khong mat gi; anh ta chi khong dworc gi.
Chi c6 nha dau tw chiu hau qua. Thing, nha quan 1y &n. Thua, nha
dau tw chiu.

Pwong nhién, khi bj thua 15, nha quan 1y sé phai quay lai dworc
mirc @6 thanh céng gan nhat trwde khi ¢ thé bit dau tiép tuc thu phi
hoat dong. Nhung hau qua la rai ro dao dirc con 16m hon khi chwa
thua 16: Bay gior ho lai c6 dong lwe manh mé hon dé virot qua gidi
han rai ro cho phép.

Vi vdy, phi hoat dong 20% tao ra dong lic dé str dung don bay, va
do cac quy phong vé ri ro c6 xu hwéng theo dudi cac chién Iwge
twong ty nén da tao ra dong lye thi treromg ngin han theo hwémg
chay ctia dong tién. Hanh dong nay lai 1am ting con s6 loi nhuin
trén gidy to - mot phan da dinh trong chién lwge - va tao ra mot
khoan phi hoat dong 16m.



Van dé sé nay sinh khi moi ngudi c6 gdng thoat chay. So loi
nhuén 16m trén gidy to sé boc hoi khi dong lue ddo chiéu, nhung do6
la vin dé ctia nha d4u tw. Trong khi nha quan 1y sé thu dwoc khong it
trong 20% loi nhuan mbi quy ltic moi viée sudn sé thi ho ciing ching
c6 gi 6 mat lic tinh hinh x4u di. C6 loi nhuén thi ho sé& dworc loi.
Nha quan 1y c6 thé ddy manh mot xu hwéng cho dén khi né két thic.
Khong can thiét phai thoat chay sém vi ho sé ching bao gi¢or mat mat
gl. Ho c6 banh caa ho, va c6 thé dn ca banh ctia ban nira day.

Hay xem xét vi du gan day cia Amaranth - quy phong vé rui ro da
sup d6 vao thang 09 nim 2006. N6 mat hon 60% von trong vai tuan
ngin ngui vi khoin dau tw da dwoc 4p dung don bay vao khi ga tyr
nhién gidm gia tri. Cac nha quan ly da thu dwoce hang triéu dola khi
khoan d4u tw @6 sinh 1o, nhung khi né sup @6 thi ngudi chiu thiét
hai lai 14 nha d4u tw.

Liéu cac nha quan ly Amaranth c6 thuc sw thu phi cho nhitng
chién lwge sé khién nha dau tw ctia ho mat mot so tién 16m khong?
Ban nghi ring ho sé moc tién tti &€ bu ddp cho nhitng khach hang
van con dang bang hoang ctia minh? S& khéng doi nao c6 chuyén do
dau.

QUAY LAI CO BAN

Trong 4nh hao quang cua nhirng quang céo vé Ph6 Wall, nguoi ta
dé quén di nhitng rti ro ctia c6 phidu pho thong, vi vay, toi nghi
chiing ta nén danh mot vai phit dé quay lai nhitng diém co ban. Hay
tha thir cho t6i néu ban thay né c6 vé tré con. Nhung t6i da gdp rat
nhiéu ngwoi 16m théng minh khoc 16¢ nhw mot diva tré khi dwa toi
danh muc d4u tw caa ho.

C6 phiéu phé thong chi don thuin 14 gia tri cia mot doanh
nghiép dwoc chia thanh cac don vi nhé c6 thé mua di ban lai. Khi
mot cong ty dwrge giao dich cong khai thong qua qua trinh bao lanh
phat hanh ctia mot ngan hang dau tw, ¢ phifu ctia né sé co gia tri thi
treeong va dwoce giao dich trén cac san chirng khoan c¢6 t6 chirc (nhw



San Giao dich Chirng khoan New York) hay san chtrng khoan c6 t6
chitrc (nhw NASDAQ). Gi4 tri thj trwong ctia ¢6 phiéu d6 khong phai
xac dinh dya vao viéc n6 dang gid bao nhiéu véi tw cAich mot phén tai
san ctia cong ty ma dira vao viée nha dau tw no6i chung nghi né dang
gid bao nhiéu sau khi xem xét tinh hinh kinh t&€ va kha niang phat
trién cta cong ty trong twong lai. Loi nhuin ky vong trong twong lai
cang lém, nha dau tw cang sin sang tra nhiéu hon dé mua c6 phiéu
do.

T6m lai, d6 1a nhirng diéu co ban vé thi trirong chirng khoén,
ngoai trir mot yéu td cye ky quan trong, d6 1a rai ro ma nha dau tw
chirg khoan ky vong.

Tai sao ngudi nim git@ c6 phiéu pho thong phai chip
nhén rdi ro cong ty 16n nhit

C6 phiéu pho thong thé hién quyén sé hitu, du d6 1a General
Motors hay mot tro choi dién tit, va diéu niy nghia 1a ¢6 dong phai
chap nhin moi rui ro that bai cia doanh nghiép. Ngoai trir nhitng gi
ho d3 nhan dwoce dwédi hinh thire ¢d tire - tién trich tir loi nhuén - thi
chti s& hitu (bao gom ca c6 dong sé hitu c¢6 phiéu pho thong) sé 1a
ngwdi cudi ciing dwoe chia tai san khi cong ty giai thé. Chi sau khi
moi hoa don da dwogce thanh toan, moi chil ng va ngwod ndm gitr trai
phiéu dwoc dén bii, moi ¢6 déng ndm giir ¢d phiéu wu dai dwge nhan
phan thi méi dén c6 dong nim giit ¢6 phiéu pho thong dwoc phép
vao dé boi ddng gach d6 nat.

D4di véi mot cong ty hoat ddng lién tuc, c6 dong nim giit ¢d phiéu
phé thong ciing dirng & cudi hang khi chia loi nhuan. Chi ne, bao
gom ngwdi ndm gitr trai phiéu, dwoe nhan 1ai theo hop dong trwée
cd tire wu dai, va nhitng gi con lai sé dwoce chia lam ¢6 tire cho ¢6
phiéu phd thong hoic giir lai 1am von chu sé hitu.

Phdn thwéng chdp nhdn dwgre duy nhdt cho viée hirng chiu ruii
ro chii sé hiru la ty sudt cé tirc. Chinh sach trd co tirc bang tién



la sw ddm bdo duy nhdt cho nha ddau tir rdng doanh nghlep sé
hoat dong vi loi lCh cua co dong Swr tdng tru*ong ctia cdc cd
phiéu khong trd cé tirc c6 vé hdp dan nhung nén coi dé la dau
co” hon la dau tw.

Cb phiéu dugc dinh gid nhu thé nao

Pwong nhién c6 phiéu ton tai dwdi nhiéu hinh dang, kich c& va
chat lwong khac nhau, nhung gi4 cta ching thwong thé hién nhiing
gl ma cong ty chiing dai dién ky vong sé ki€m dworc.

Vi dy, ban mudn mua lai mét ctra hang thudc 14 & goc phé clia
ngwdi chi sdp nghi hwu, va ban déng ¥ tra mire gia nhiéu hon 10 Ian
thu nhap hang nim cua ctra hang d6. P6 1a mirc gia pho bién cho
mot ctra hang c6 co sé khach hang 1au doi, dang tin cy va 6n dinh
theo nghia s€ ¢6 it kha nang tang doanh thu dot ngét (trong trwong
hop d6 ban sé phai trd mirc gi4 cao hon). Doi voi cac cong ty 16m
dworc giao dich cong khai, gia tri ctia mot ¢6 phiéu - du né dwoe dinh
gid qua cao, qua thap hay dung gia tri - déu dwoc do bang hé so gia
trén thu nhap (P/E) hay s6 nhan.

H¢ s6 gid trén thu nhip

Ban than gia tinh bing ddla cta cd phiéu khong thé hién dworc
thong tin gi vé gi4 tri cia nd. Tuy nhién, hé sd P/E lai 1a dau hiéu cho
thdy mot c6 phiéu 1a &4t hay ré, d3c biét 1a khi so sanh véi cac d6i
thu cing nganh. P/E c6 thé tinh theo bon quy trwéde @6 (trailing), tire
14 14y thu nhap trung binh trén méot c6 phiéu trong 12 thang trwée d6
chia cho gia thi trweomg hién tai; hodc tinh theo bon quy sau d6
(forward), tirc 1 18y thu nhap trung binh dy bao trén mot c6 phiéu
trong 12 thang sau do6 chia cho gia thi trirong hién tai.

Nhw ching ta sé thiy khi xem xét cAu chuyén chu ky thi trweomg &
phan sau, chi s6 P/E tong quat cua thi trrdmg xac dinh dya trén mot



chi s6 nhw chi s Standard & Poor’s 500 (S&P 500) sé cho thiy liéu
c6 phiéu noéi chung dang bi danh gia qua thip hay qua cao theo cac
tiéu chuan lich suw.

Cac chi s6 gia tri khic

Mic du la cong cu do gia tri dwoe str dung rong rai nhat song P/E
khong phai la cong cu duy nhat. Bén canh d6 con c6 (1) hé so thi gia
trén doanh thu ¢6 1¢i thé doanh thu it chiu tic ddng ctia nhirng bién
dong ngin han hon loi nhuén; (2) hé s6 thi gia trén gia tri ghi s6 gin
gia c6 phiéu véi gia tri tai sin rong cia cong ty, tuy nhién hé s6 nay
khong phan anh dworc chinh xac méi lién hé gitra gia trj ctia ¢6 phiéu
v&i gia tri tai san rong (do tai san bi khau hao va dwoc dinh gia theo
chi phi hay gi4 tri thi trwomg, tiy gia tri nao thap hon, néu khéng sé
khong phan anh dwoece gia tri thanh 1y).

Ty sult cd thc

Piém han ché& chinh ctia P/E 1a n6 da b qua c¢d ttre khi so sanh
gia voi thu nhap. Vi vay, véi muc dich so sanh cac ¢6 phiéu riéng 18,
ching ta can phai xem xét ty suét co tirc ctia cac c¢o phifu d6. Ty suit
c0 tire (hay goi tit 1a ty sudt) 14 ty s ¢d tire hang nim (c6 tire cia quy
gan nhat nhan vo61 4) chia cho gié thi trwomg hién tai. Cling gidng
nhw P/E, ty suat c6 ¥ nghia nhat khi dung dé so sanh céc cong ty
cung nganh. Vi dy, ty suit cia nganh dich vu c6ng cong thwdng cao
hon ¢6 phiéu trong cac nganh khac c6 thu nhap khé dy doan hon.

Giong nhw P/E, ty sudt tong thé cta thj trwomg thé hién qua mot
chi s6 nhw S&P 500 14 mot cong cu hiru dung dé x4c dinh ¢6 phiéu
noi chung dwoe dinh gia qua cao hay qué thap theo cac tiéu chuan
lich str.

Mot 161 canh bdo véi ty suit cd thc



Mot 1o cdnh béo véi ty suat c6 tire: Cac cong ty My rat coi trong
tinh 6n dinh cta c6 tirc. Pay l1a diém trai ngwoc véi cac cong ty Anh -
noi c6 tire ting hay giam khi thu nhap thay d6i. Cac cong ty My chi
cit gidm hay loai bé ¢6 tirc hang quy khi khong con cach nao khac dé
duy tri tién mat. That nye cwod, diéu ndy lai ¢6 nghia mire ty suat cao
hon trung binh cting 1a ddu hiéu caa vAn dé tai chinh.

Vi dy, cong ty XYZ ban c¢6 phiéu véi gia 100 ddla va tra 3 dola co
tirc hang niam, hay ty suit cd ttrc 1a 3%. Sau d6, mot s6 viéc Xéy ra
anh hlrong nghiém trong dén thu nhap cua cong ty va gla c phleu
glam Xuong 50 dola. Tuy nhién, cong ty van ty tin sé giai quyet dworc
van dé va mudn duy tri ty suit c6 tire 6n dinh, vi viy ho giir nguyén
co ttre 3 ddla va nhw vay, ty sut 6 tirc ting 1én 6%. Nha dau tw nao
thich ty sudt cao hon nén tim hiéu thém vé van dé thu nhép va dam
bao ring no sé khong bude cong ty phai gidm c6 tirc dé duy tri tién
mat.

RO rang diém mAu chot & day 1a khong c6 mot quyét dinh dau tw
nao dwoc dwa ra chi dya trén mot hé s6. Moi yéu t6 co ban clia mot
khoan dau tw déu phai dwoe phan tich cting nhw phai chic chin
dworc vé nang lye tai chinh va trién vong thu nhép cta cong ty.

THI TRUONG VA CHU KY

Trir nhitng c6 phiéu c6 cac chi tiéu co ban t6t va dwore tra c6 tire
bing tién miit cao thi ¢6 phiéu noéi chung 1a mot khoan dau tw dai
han. S€ luén c6 mot s6 cong ty that bai, nhung phan 16m cac ty niém
yét trén thj trwomg déu phat trién va ting gia tri theo thoi gian. Tuy
nhién, nén kinh t€, thi trrdong va cac cong ty déu khong thé tranh
khéi tac ddng cta chu ky kinh doanh, vi vay c6 phiéu khong phai la
khoan d4u tw thich hop cho cidc muc dich ngidn han cta ban. Néu ban
can tién trong 5 nim téi thi cd kha ning rat cao 1a c¢6 phiéu sé roi vao
giai doan suy thoai hay diéu chinh thi trwdong khi ban can ching. Va
néu ban phu thudc vao lgi nhuén tir ¢6 phiu thi ban nén biét cac thi
trrdmg gia xudéng da tirng kéo dai bao lau trong lich str.



Dot suy tho4i nghiém trong nhat trong lich sir ctia thi trwdmg gia
xudng kéo dai 10 nam, tir ltc bit dau cudc Dai suy thoai dé€n dau
nhitng ndm 1940. Dot suy thodi to6i té thir hai 1a tir nim 1966 dén tan
nam 1982 - khi chi s6 cong nghiép trung binh Dow Jones dao dong
trong khoang 600 d&n 1000 diém va ngay cang mét gia tri do lam
phét. Dot diéu chinh thi trwomg toi t& nhat cho giai doan d6 bit dau
tir nim 1973 dén hét ndm 1974, khi chi s6 Dow mat 45% gia tri danh
nghia tir dinh cao nhat xudng day thap nhat. Sau d6 phai mat dén 10
nim dé gia c6 phi€u quay lai dinh cao trwéc @6 (xem hinh 5.1)

Tir d4u nhitng nim 1980 dén nim 2000, gia c¢6 phiéu ting manh,
nhung c6 phiéu van 14 ¢6 phiéu - ludn c6 sy bién dong trong xu
hwéng tang. Ndm 1987 da chimg kién sy suy giam dén 36% trong
vong gan 3 thang. Néu ban mua chi sd cong nghiép trung binh Dow
Jones vao ndm 1966 thi sau khi diéu chinh theo lam phét, ban phai
doi dén tAn ndm 1995, gin 30 ndm sau do, m&i 14y lai dwore tién. Tir
nim 2000, gia c¢6 phiéu chi chuyén dong theo xu hwéng giam, va
trong mot s6 trrdng hop con gidam nghiém trong do lam phét lai mot
[an nita &n mon gia trj thye cta c6 phidu. Trong 100 nim qua, trung
binh ctr hai niam lai c6 mot dot thi trirdng suy gidm. Giér ban da hiéu
tai sao t6i thich nhitng loai ¢6 phiéu mang lai loi nhuén ngay lap titrc
va bang tién mit chwa?
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Hinh 5.1: Cac giai doan thi trrong dai han trong lich str 100 nam
cua thi trromg chirng khoan. Sau sdGu nam bwé-c vao thi trweong gia
xuéng nhw hién nay, chiing ta c6 thé nhdn thdy trong thé'ky trwée
dé da c6 ba giai dogn gida 1én va ba giai dogn gia xuéng. Duy tri ddu
tw trong giai doan gid xuéng, ddc biét la sau khi diéu chinh theo
lam phat, sé rdt ton kém. Va thi trieomg gid xuéng hién nay cting
khong phdi ngoai lé.

Nguon: Tdai bdn theo sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com)

Cac thi truong gid 1én tiép no6i bai thi trudng gid xudng
trong qud khua

Sé rit tha vi khi nhin lai c4c thi trwdmg gia 1én ctia nhitng ndm
1920 va 1960 va thi trrdmg gid xubng ti€p sau do trong nhitng ndm
1930 va 1970. Tir d6 ta s€ so sanh thi triromg gia 1én cia nhitng nam
1970 véi thi tredmg gia xudng dang dién ra khi cudn sach nay dwoec
viét vao cubi ndm 2006.

Trong mdi tredng hop, 18 ra luén phai c6 dau hiéu ctaa thoi ky thi
trromg moé1i khong ngirng thu loi nhuan: cude khung hoang cua
nhitng nam 20 Roaring Twenties, thoi ky go-go cia nhitng nam 1960
véi si biing nd cta nhitng cong ty cong nghé cao, sau d6 1a Nifty
Fifty(” (mot quyét dinh trong moi hoan canh), va sau d6 1a cai dwoc
goi 12 mé6 hinh méi cho céng nghé cao ctia nhirng ndm 1990. TAt ca
céc giai doan d6 déu c6 dic trung 1a hé so gia trén thu nhap rat cao
song khong hé thyc té.

Trong thoi ky Dai khiing hoang 1929 va thi tredong gia xudng cua
nhitng ndm 1930, chi s& cong nghiép Dow Jones da giam dén 90%
gia tri danh nghia. Trong giai doan 1973 - 1974, chi s6 Dow ciling
giam 45% gia tri danh nghia, nhung véi tac dong ctia lam phat thi
khi tinh theo gia vang hay tham chi gia hang tiéu dung, sy sut giam
6 thé 1én dén 90%.



TRANH XA THI TRUONG CHUNG KHOAN
MY HIEN NAY

Néu xét theo céc tiéu chuan lich st va trién vong loi nhuan doanh
nghiép am dam trong diéu kién n¢ doanh nghiép cao va 1ai suit ngay
cang gia ting thi chi s6 cong nghiép trung binh Dow Jones cua giai
doan cu6i nim 2006 dang dwoc dinh gid qua cao va khong dang tin
cdy. D6 1a con chwa ké dén kha ning sup d6 cia dong ddla, cudc suy
thoai va siéu lam phat c6 thé di kém theo d6.

Lai sut ngdy cang ting c6 tic dong tiém tang 1én gia c6 phiéu vi
mot s6 nguyén nhan. N6 lam ting chi phi n¢r doanh nghiép va giam
loi nhuén. Do cac cong ty khéac cung chiu 4p lwe vé 1o1 nhuén twong
tw nhw vay nén 1ai sudt con lam gidm doanh s va doanh thu. Cac
cong ty 16m véi nhirng cam két dong gop vao chwong trinh phic loi
budc phai gidm gia c6 phiéu dé ting dong gop, tir 6 tac ddng xau
dén loi nhuin. Nhw vy, 1ai suét sé lam gidm hé sd gia trén thu nhap.

BAN KHONG®) THI TRUO'NG

D6 khong phai 1a méi quan tAim cuaa tat ca moi ngwori,
nhwng mét s6 nha dau tw khon khéo ho'n mirc trung binh
c6 thé héi: “Néu thi trworng chirng khoan My 1a tai nan tau
héa sap xay ra thi tai sao lai khong ban khéng né di?” Ban
khong nghia 1a ban mot tai san vay mwon tir nha méi giéi
do dy doan rang sau d6 gia s€ giam va nho @6 thu lgii
nhuin.

Trong trwro'ng ho'p nay, tai san cé6 thé 1a ho’p dong giao dich
twrorng lai véri moét loai chirng khoan dai dién cho mét chi s6
cua thi trworng, nhw Diamond dai dién cho Chi s6 Cong
nghiép Trung binh Dow Jones, Spider dai dién cho chi s6
Standard & Poor’s 500, hay Qube (c6 biéu tirg'ng 1a QQQQ)
dai dién cho chi s6 NASDAQ 100.

DPay la 1y do tai sao t6i khuyén ban khéong nén lam viéc nay.



Nhirng ngwoi moi gidi thworng yéu cau nha dau tw gitr tién
thu dwore tir ban khong bang tién doéla - déng tién khong
sinh 1¢ori. Qua con mat ndi tiéng han hoc cua t6i, strc mua
cua déng ddla c6 thé giam nhanh hon gia tri cta loai chirng
khoan ban ban dworc. Vi du: Néu dong déla mat 9o0% gia tri
va loai chitrng khoan ban ban khong véi gia 50 dola giam
xudng con 10 dola, tirc 1a ban kiém dworc 40 dola. Néu loii
nhuén tir ban khong 1a 25 déla thi ban van kiém dworc 160%
l¢ri nhuin. Nhwng ban sé can dén 1000% lori nhuan dé bu
dip lai thiét hai do dong doéla mat gia.

T6i c6 mot ¥ twong hay hon nhiéu, d6 1a vay dola dé mua
cac loai tai san tao thu nhap cua nwoére ngoai, sau dé6 dung
s6 tién thu dwore A€ tra 1ai suit. Ban khong thi ngwore lai,
ban vay mwon tai san - nhirng thi c6 thé c6 mét sé gia tri
noi tai, va kiém déla - thir ching c6 gia tri gi. Néu lam theo
cach cua t6i thi du dong déla c6 mat gia, ban c6 thé ban mot
phin nho trong soé tai san da tang gia o' nwéc ngoai, thanh
toan toan bo nor nan va thoai mai gitr phéan tai san con lai.
Viéc do6 tot hon 1a phai mua lai “nhirng tai san da ting gia”
bang dong d6la gan nhw 1a vo gia tri phai khong nao?

Chwong Tam s€ noéi ro ho'n vé van dé nay.

Cac yéu to gia tri va trién vong thi trudng
MJi c6 phiéu c6 thé dwore dinh gia qua cao hay qua thap dya vao

hé s6 gia trén thu nhap (P/E) hay ty 1é ¢6 tirc, do @6 thi trwong noi
chung ciing sé dwoc dinh gi4a bing nhitng chi s6 nay béi n6é dwoe tinh
toan thong qua mot loai ¢ phiéu trung binh nhw Chi s& Céng nghiép
Dow Jones hay mot chi s6 chirng khoan nhw S&P 500. Vi du nhw khi
cubn sach nay dwoe viét thi 30 loai c6 phiéu ctia Dow c6 hé s6 P/E
Dow trung binh 14 21,07. So v41 con sd x4p xi 15 nhw trwde dy thi co



thé thay thi trwong dang dwoce dinh gid qua cao. Mot cong cu thong
ké thong dung dé hoi quy vé s6 trung binh sé cho ta mtre thay ddi
danh nghia can thiét 1a khoang 25 dén 30%. Twong ty nhw vay, ty 1&
cd tire ciia Dow d3 giam tir 2,47% mot nim trirde xudng con 2,28%
vao ngay 07 thang 06 nim 2006. Ty 1é ¢ tire cang thap thi phin gia
tri bi thoi phong cang cao, va trwde khi qua bong bong thi tredmg 16m
nhAt bit dau thi mtrc ¢6 tire nhd hon 3% ctia Dow 1a mot ddu hiéu
nguy hiém.

Néu xét dén ca mirc lam phat 8 dén 10% va dy doan vé thye té -
mot thye t€ hoan toan ngwoc lai véi nhirng con s6 danh nghia - khic
nghiét hon nhiéu, thi sy sut gidm trén thi trwdng dang dwoc dinh gia
theo Dow c6 vé 1a mot kha ning hoan toan c6 thé xay ra.

So v&i cac thi trrdmg gia xudng trwde day, dic biét 1a vao nhitng
nim 1930 va 1970, thi trién vong twong lai bay gior c6 vé nhw con toi
té homn nhiéu. Diéu kién kinh t& hién nay toi té nhw, tham chila hon
lac d6. Trwde day, thoi gian va mite @0 cta cac thoi ky bung nd va
suy thoai c6 xu hwémg giéng nhau. Thi tredng gia 1én vira két thuc 1a
thi trwrdmg kéo dai nhit va 16m nhat trong lich str v61 cic con so gia
tri & mtrc khong thé twéng twong dworc.

Nhuw vy ching ta c6 thé tranh dwoc dot suy thoai dén 9o% cta
thi trwomg? Vé danh nghia thi c6 thé, nhung trong thye t€, khi xét
dén gia vang hay gia hang tiéu dung thi d6 1a diéu khong thé.

Oh, t6i biét c6 thé t6i &2 quén mat diéu gi d6. Pong ddla sé sup do
khi nguwdi chau A nhén ra van dé tham hut ngan sach va thwong mai,
dau tw vao mot noi nao do, va danh tat ca chd dola dw thira @€ mua
lai hang hoéa cua ho trén thi trromng ctia ching ta.

Néu t6i da khién ban lo 14ng thi hay nhé rdng, ban sé tim thay sy
giai ctru & cac chwong sau.



6
BONG BONG VO? THI TRUONG BAT DONG
SAN SAP SUP DO

O The New York Times (Thoi bado New York ) s ra ngay 31
I thang 7 ndm 2006 ding mot bai viét di kém hinh anh - bai viét
c6 18 rat thich hop véi tyra @8 “Cudc séng cta Riley” ),

Trong hinh 1a mét c6ng nhan nganh sit thép nim muwo1i ba tudi to
béo da nghi viéc trong bo mat twoi cwoi cung voi mot cyru gido vién
To4n. Nguwdi cong nhan dang ndm thw gian trong bd do jeans trén
chiéc gh€ trrdmg ky. Bai bao c6 tyra dé “Thyre trang nghi viée, va
khong c6 nhu cau lam viéc”®@).

Bai béo 1y giai cudc sOng an nhan ctia ngwoi cong nhan dwoe
trang trai boi khoan vay thé ch4p nha. Nhung d6 khong phai l1a goc
nhin ctia bai bao. “Ba toc bac”3) khong thay gi bat 6n véi 161 séng do.
M4u chot ndm & chd 6ng ban ctia chiing ta c6 thé trang trai cho cudc
s6ng nhan nha va dy tinh s6ng theo cach d6 cho téi ngay co trai sung
rung xudng.

Theo t6i, day chinh 1a vi du dién hinh cho viéc béng cach nao
nghi vay thé€ chip nha chinh 14 ngu6n tai chinh hién dai din len sau
vao tam tri con ngwoi.

Né&u nhw hoi chirng dot-com chi 1 tiét myuc mé man thi bong
béng thi trwomg nha dat chinh 1 tiét muc chinh. Sy sup @6 cia thi
trromg chimg khoén da kéo theo nhiéu hidu qua ning né, song no6
hau nhw chi anh hwéng téi nhitng ai ndm giir cdc ¢6 phiéu bi dinh
gid cao hon gi4 tri thye. Tuy nhién, thi treomg bat dong san dong vai
tro nhw mot chi€c don bay. N6 dang bit dau sup d6 va sw sup d6 d6
chic chdn sé anh hwéng t61 tit ca ngwot dan My.



Ban cé thé tranh ra ngoai tdm dnh hwéng néu nhw ban doc tiép
va lam theo hwéng dan trong nhirng chwong cudi cuén sach
nay.

TINH CANH CHUA TUNG CO TIEN LECUA
NEN KINH TE MY

Bong bong thi trrdmg bat ddng san - bi kich d4u co toi té nhat
trong lich str Hoa Ky - da dong vai tro chiéc cot chong do vung vé cho
toan bo nén kinh t€ qudc gia. Bong bong vo sé dem lai hiu qua cho
khoéng chi nhirng nha d4u tw tryee tiép tham gia vao thi trweong.

Theo béo c4o ctia cong ty Northern Trust, mot con sd ky luc 43%
s0 lwong viée 1am ting thém trong linh vyre kinh t€ tw nhan tir ndm
2001 t&1 thang Tw ndm 2005 ¢6 lién quan téi linh vire nha dat, va
ban than nhitng nhan vién ndy ciing sé hiru nha va dong thoi 1a
ngwoi tiéu dung. Tuy vay, nhirng thir lién quan dén n6 nhw noi that,
ngoai that, vat dung trong nha hay dén ca chinh quyén dia phwong,
du gian tiép hay true tiép, bang cach nay hay cich khac déu phu
thudc vao thi trrdng bat dong san. Khoi lwong tiéu diung lién quan
t&i sé hitu nha d4t gan nhw da vwrot ra ngoai tim kiém soét.

Tré tréu thay, tinh hu6ng t6i té va dé xay dén nhat lai khong phai
1a mot su sup @6 c6 quy md trong tng véi cude bung nd da dién ra.
Mot su sup d6 nhw thé sé kéo theo nhiéu hau qua tai hai, song ciing
1a 18 di nhién, va xét cho cliing sé dem dén nhirng tac dong tich cye.
Thé& nhung, tinh hudng t6i té nh4t lai 14 hién twong tai lam phat
mang dong co chinh tri, véi muc tiéu ngin chin mot sy sup do tie
thi cda thi triromg. Piéu nay dong nghia véi viée ¢d may in tién clia
ngai Ben Bernanke “tryre thing”®) s& dwoc ting cudng cong suat
nhdm git cho gia nha d4t danh nghia & mic cao gia tao. Néu ngan
hang trung wong cac quoc gia khic do6t nhién nhin nhan ra van dé
khi c4c khoan dau tw cac loai chirng khoan dwoc bado ddm béng cac
khoan vay thé chap thua 15, sau d6 phan tng lai trwée nguy co kinh



t&€ My suy thoi bing cach quay lung lai véi trai phiéu kho bac hay
ban thao dola trén thi trwomg tiéu dung My, thi cung véi hién twong
siéu lam phat kéo theo sé& 1a nhat dao cudi cung két lieu nén kinh t&€
M5.

Vay, moi tai wong treo lo’ limg d6 bat ngudn tir dau?

TAISAO BONG BONG THU NHAT NO LAI
KHIEN HINH THANH BONG BONG TIEP
THEO

Sau hién twong d6 vér hang loat cic cong ty dot-com nim 2000 va
tham hoa Trung tAim Thwong mai Thé€ giéi thang Chin nidm 2001,
chinh quyén mé1i thanh 14p ctia Tong thong Bush va Quéc hoi do
Dang Cong hoa ndm quyén da dwa ra mot quyét dinh sai lAm. Chinh
pht va Qudc hoi da khong dwa vAn dé ra cong luAn nhdm kéu goi dan
chiing dong cam cong kho, ciing virgt qua cudc suy thoai ¢ tac dung
hiéu chinh nhirng sai [am kinh t€ trwéc day. Thay vao d6, ho da gidu
nhem moi viéc di nhim mua chut thoi gian @6 tw xoay sé.

Ban d4u, ho cit gidam 1.350 ty ddla tién thué; d6ng thoi dwdi danh
nghia khuyén khich kinh t€, ho thong qua hang loat cac quyét dinh
gia tang chi tiéu vo trach nhiém. Sau d6, Cuc Du trit Lién bang theo
hwéng “diéu chinh”5) da ddy lai sudt xuéng mirc thap nhat ké tir sau
Thé chién ma khong hé suy xét rang ty 1€ tiét kiém qudc gia dang
chuyén dan tir mirc thdp xuéng mirc Am.

Nhitng dong thai trén da tam thoi kim ham dwore cudc khing
hoang. Strc mua ting 1én, ngwdi dan M@ phai tim chd dé tiéu. Phan
16 tién nong dwge d6 vao tiéu dung, hau hét 1a &€ mua hang hoa
nhap khau tir viing Vién Pong. Vay phan tién con lai di dau? Tinh
trang &m dam cia thi trwomg chirng khoan vira qua da khién nguoi
dan e ngai, do d6 dau tw vao chimg khoan khéng con 14 Iya chon cta
ho.



Tuy nhién, 13i sut cho vay mua nha hap dan da thu hat sy cht y
veé phia thi trrdmg bat dong san. Ban dau, mire 1ai suét thip khuyén
khich ngwoi dan tai vay vén dé mua nha, do d6 strc mua cang ting.
Nhitng ngwoi trwwde kia phai di thué nha gior day kham phéa ra nhor lai
suat thap, ho c6 thé sé hitu nhitng cin nha riéng; do d6 ho bit dau di
mua nha. Nhirng cip vo chong da sé hiru nha hon hai ndm khi mua
nha méi sé dwoe mién mot khoan thué tri gia 500.000 dola. Vi vay,
thi trirdng bat dong san ndi lén thanh mot manh dat dau tw mau mé.
Nhu cau nha dat ting manh, thé hién qua gia nha dat ting cao, khién
cho quyét dinh dau co c6 vé 1a mot lwra chon séng sudt. Néi tém lai,
ngwot ta da tri hoan cudc khiing hodng lai, trong khi d6 bong béng
thi trieomg chitng khodn dwore thé chd béi mot bong béng con lém
hon - bong béng thi trivomg bdt dong sdn.

MOT VAI QUAN DPIEM: THOI KY HUY
HOANG CACH PAYMOT THAP NIEN

Pé danh gia dwoc day du thi treomg bat dong san da bi bép méo &
diém nao, theo t6i, chiing ta nén nhin lai cach thirc mua ban nha dat
trwde ddy khodng mwoi ndm, trwede khi nhirng quyét dinh quan 1y
tién té sai lJam anh hwdéng téi thi trwedomg chirng khoan roi thi trwong
bat dong san.

Trwée day, cae ngan hang, hay cac td chire cho vay va tiét kiém
luon dwa nhitng khoan vay mua nha c6 thoi han ba mwoi nam vao
muc tai san trong cac bang bao cio tai chinh ctia minh. Do céc td
chitc cho vay mudn doi lai dwore tién, ho thwong rat can than trong
viée lra chon d61 twong cho vay va xem xét gia tri tai sin dam bao.

Qua trinh chtrng khoan héa - viéc céc t6 chirc dwge Chinh pht hd
tro' mua lai cac khoan no nha dat chuin nhim tap hop va co ciu
chting thanh céc chirng kho4n nha dat c6 kha ning sinh l¢i cao - da
dong vai troé quan trong trong nganh thwong mai bat dong san ngay
tir dau nhitng nim 1980. Tuy nhién, chirc ning cta cic t6 chirc trén -
nhw Fannie Mae, Freddie Mac, Ginnie Mae,... - la tao ra mot thi



trwdmg thir cAp qudc gia cho chimg khoan nha dat, tir 36 mé rong
hoat dong dich vu ctia céc t6 chirc cho vay mua nha. Ngay tiép sau
day, toi s€ giai thich tai sao chirng khoan hoa lai tré thanh mot tham
hoa thay vi mot co' hdi cho nhirng ngwrdi mua nha c6 trach nhiém.

Trwée day, cac to chire cho vay ddc biét quan tAm téi mite d6 tin
nhiém tin dung cia ngwoi vay cing nhw do tin cdy va chinh x4c cua
bén dinh gia. Bén dinh gi4 ki€ém song nho cac ngan hang, va danh
ti€ng vé tinh trung thye cling nhw sy liém chinh ¢6 ¥ nghia song con
véi ho.

Céc t6 chirc cho vay ciing yéu cau ngudi vay tra treede mot khoan
tien mat?, thwong 1a 20% tri gia ngdi nha béi ho mudn tao cadm giac
ngwdi vay cb cai dé mat & trong d6, dé ngudi vay khong thé tir bo
ngobi nha ngay khi nhirng khé khin d4u tién xuat hién, hay khong tra
no dang ky han.

Nhirng ngwoi c6 kha ning tiét kiém dwoc khoan tién mit ban dau
ciing giong nhw mot xac nhan 14 nhirng ngwoi vay dang tin ciy. Ho
biét cach quan Iy tai chinh, va c6 kha ning tiét kiém. Diéu nay cling
dong nghia véi viée thanh todn mén n¢ mua nha khong phai la mot
ganh ning qua 16m ddi véi ho.

Theo thong 1€ khi d6, ngan hang chi cho mot ngwoi vay khoan
tién gip khoang hai lan thu nhip hang nidm ctia ngwdi d6. Néu thu
nhap cda ban la 100.000 dola, ban s€ chi dwrge vay khong qua
200.000 d6la. Ngan hang ciing quy dinh téng cong ciac khoan n¢
phai tra, 1ai, va thu€ cling khong dwoe virot qua mot phéan ba thu
nhap truéde thué nhim dam bao ngwdi vay cb thé tra no dé dang.
Ngan hang khéng mudn diy ngudi vay vao ganh ning tai chinh.
Ngan hang ciing mong mudn tai san dwoc thim dinh gia trung thuye,
b1 ro rang, ho muén ¢ nhirng tai sin dam bao tét trong truromg
hop ngwoi vay khong tra no.

Vao thoi diém do, cling giéng nhw bay gid, cac chi sé hiru nha
thé& chép cin nha ctia ho dé vay tién, song, ho str dung khoan tién vay
vao viée stra chira nha, nhan thirc dwoc rang cac khoan dau tw khong



thé @6t nhién sinh loi, trir phi ho ty hoan thién ngdi nha va ring gia
tri ting thém chinh bang sirc lao @dng va thoi gian ho bo ra (xem
Hinh 6.1). Tuy vay, khi bo tién ra ddu tw, ban sé tinh toan % thu vé,
phu thudc vao mirc @0 hoan thién ctia ng6i nha. Ching han, néu ban
stra sang mot cin phong tAm méi dep dé, ban cb thé ky vong sé thu
vé &1 80% sO tién da d4u tw. Dau tw vao bé boi sé thu lai téi 40% chi
phi. Th& nhung, trong tho1 gian gan diy, ngwoi ta lai tinh toAn mot
khoan d4u tw 50.000 dbla stra sang cin bép bing gach Granite va do
dién gia dung ré tién c6 thé gia ting téi 150.000 d6la gia tri cho ngodi
nha. That 14 dién ro.

Nhitng ngwoi sé hitu nha ludn danh gid mua nha 1a khoan dau tw
t6t béi mot khi da tra dwoe khoan no thé chap thi nha dau tw c6 thé
nghi huwu va séng bing tién cho thué nha. Theo cich d4u tw hién nay,
néu ban bo ra 500.000 ddla dau tw vao mot ngodi nha, thi khi dén
tudi vé hwu, ban sé sé hitu téi 1,5 triéu ddla bai ban tiép tuc tai dau
tw hoac kinh doanh céac tai san tri gia 16n hon.
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Hinh 6.1: Ty 1¢é gia tri vay th& chip nha trén tong gia tri thi
trwrdong nha dat, giai doan 1965-2006. Trong nhirng nam gdn day,
cac chil sé hiru nha ciia Mij da thé' chdp nha dé vay nhitng khodn
tién tri gia qua lém nhdm phuc vu muc dich tiéu dung. Tri gia cac
khodn vay nay lén té1 mire mdc du gia nha ddt ting cao kyj luc,



song tyj lé gia tri vay thé chdp nha trén téng gid tri nha ddt hién
dang & mirc thdp nhdt trong lich sir nwéc Miyj. Ban hay thir twéng
twong sw viéc sé con to1 té té1 dau khi gia bdt dong sdn gidm.

Nguén: Trich din véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com).

Téc dong kinh té ciia chinh sach cho vay thdn trong ndm & ché
chinh sach nay giéi han mire tdng cia gia cd bat dong sdn. Gid
nha ddt khong thé tang nhanh hon téc dj tiét kiém tien ddt coc
trd trwdc hay toc do tdng thu nhdp cua ngwot di vay thé chdap
nha.

Tai sao cic tiéu chuin cho vay dot nhién tré nén dé dai?

Tai sao s viéc lai dot ngot dién tién theo hwdng bat ky ai - du co
that nghiép, pha san, hay no tién thé tin dung - cting c6 thé dworc cip
nhirng khoan vay thé chip nha tri gia to1 niva triéu déla ma khong
yéu ciu dit coc, chi phai tra 1ai suat?

Tbi tin chic ring chinh mitrc 13i suit thap gia tao, tinh trang sut
giam cuia thi treomg chirng khoan, sy noi 1én ctia giéi moi giéi bat
dong san day tham vong, va nganh cong nghiép chimg khoan hoa do
Chinh phu dai tho ciing v&i cace khoan dau tw 16m tir nwére ngoai da
cOng hwéng, ddy nhu cau va gia ca bat ddng san ting cao dot bién,
khoi lai tAm 1y d4u co mao hiém - dong co thiic diy sy bung no cac
cong ty dot-com. Gid nhw ban vé ra treée mét ai 36 mot vién canh
twoi dep ma chang mat gi dé dat t61, chang 1é anh ta lai khong sin
1ong dit cwoe tién ctia ngwdi khac cho vién canh d6?

Cudi cung, sy viée da di té1 mirc nhitng nguwdi ¢6 kha ndng mua
nha s& dworc rét vao tai nhirng cau: “Nghe nay, anh c6 thé mua ngoi
nha nay, gia chi 500.000 d6 thoi, ma khong can phai bé ra mot xu
tién tai nao ca. Anh dwoce sdng & d6, va khi gia nha ting 1én, chang
han t&1 800.000 hay tham chi 1a 1 triéu dola sau vai thang, anh sé



dwoc hwéng toan bd sé tien chénh léch d6. Thye ra, anh ¢ thé vay
tién bang cach thé chAip tai san, khong hé phai dong thué. Nhw vay,
anh s& dworc tdt ma ching mat gi ca, vi anh c6 bé dong tién ti nao
vao do dau.”

Trong khi ch¢r doi gia 1én, ban c6 thé yén tAm véi cac khoan tra
g6p hang thang thap néu ban vay mot khoan vay thé chip bat dong
san c6 1ai suat dieu chinh®) va chi tra 1ai. Liéu cé ai quan tAm t&i cac
khoan phai tra cudi cling sé tang cao té1 mirc nao? Ban c6 quyén rut
lai tat ca tai san ddm bao, hoic ban cin nha dé thu 1oi. Trong trwong
hop x4u nhat, ban c6 thé khong tra moén ne ching mat dong ky quy
nao, ma van tiét kiém dworc tién thué nha, béi 1ai sudt phai tra c6 thé
thap hon rat nhiéu so véi tién thué nha thye té.

Thue t€, sy viée da di xa té1 mire mot s6 sinh vién thay vi s6ng
trong ky tic x4, d@ mua nha va tinh to4n ring khoan tién chénh léch
gia sé du dé bu cho hoc phi va chi phi sinh hoat trong suét bén nim
cia minh.

Diéu ndy hoan toan khong gidng véi viée nhan vién ngin hang gia
ting han mtrc tin dung cho nhitng ngwd1i vay ¢6 hé so tin nhiém cao.

CHUNG KHOAN HOA: CAN NGUYEN CUA
BONG BONG THI TRUONG BAT DONG SAN

Né&u nhuw cac t6 chire cho vay mua nha thye si phai quan ngai vé
van dé thu hoi ne, thi con s6t bat dong san c6 thé da dwoce ha nhiét.
Song nwée M§9) mong muén ting trirdng kinh t&, va véi viee 1am
nhe bét ganh ning i ro tin dung cho cic ngan hang, Fannie Mae12)
va Freddie Mac(t!) 33 tré thanh mot mai rai ro dao dtre.

Khi nhu cAu mua nha & mirc cao bat thwomg, chirng khoan hoa
tao ra xung dot loi ich gitra hai bén. Mot bén 14 khéi ngu6n cho céc
khoan cho vay mua nha - 80% trong do la cdc ngan hang va cac nha
moi gidi bat ddng san. Ho thure hién marketing, 1am cac thu tyc, thu



vé nhitng khoan hoa hong va phi khong 16. Va mot bén 1a céc td
chirc, ca nhan mua nha, hirng chiu rui ro, vay n¢ tron goi va phat
hanh chirmg kho4n nha dat. Nhirng ddi twong nay mong mudn cac
khoan no chuan®2), khéng cb nguy co vér no.

Két qua: céc t6 chire cho vay cau két véi bén dinh gia tai san, tao
ra chitng tir gid mao, két qua thaAm dinh sai va quy trinh thdm dinh
tin dung 16ng 1éo. Diéu nay da tao da cho xu hwéng mua nha diu co,
dong thoi khéng khuyén khich hinh thire tiét kiém ma mot nén kinh
t& can c6 dé duy tri tinh ning suét va sy 6n dinh.

CAC TO CHUC PUQC CHINH PHU BAO TRO
MUA NO HOP CHUAN

T6i xin trang trong gi¢i thiéu hai t6 chitc cho vay mua nha tra gop
16m nhét ctia My chinh 1a hai dinh ch€ dwoc Chinh phu bao tro: Hiép
hoi vay thé chap quéc gia (Fannie Mae) va TAp doan vay mua nha tra
gop lién bang (Freddie Mac). Chinh hai tip doan do Chinh phu diéu
hanh cung véi nhitng sy bao lanh ngadm (song lai chwa qua tham
dinh) tir phia Chinh pht 2 ban nhitng khoan cho vay hop chuin tir
cac t6 chitc cho vay mua nha. Piéu nay dong nghia véi viéc cac khoan
cho vay nay phai ddm bao dwoc nhitng tiéu chuin nhat dinh, nhw
lwong tién mit tra trwede toi da3) hay chirmg minh thu nhap. Hiép
hoi thé chap qudc gia (Ginnie Mae)14) ciing 1a mot dinh ché thude sé&
hitu cia Chinh pht, déng vai tro 1a ngwdi bao 1anh cho cac khoan ne
van dang nim trong tay ngudi cho vay ban dau. C4c khoan thanh
toan s€ dwogce thye hién thong qua Ginnie Mae t61 tay cidc nha dau tw
nim giir c6 phiéu sang tays).
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Hinh 6.2: Tong tai san ctia Fannie Mae, giai doan 1990-2004.
Téc db tang triréng chéng mdt cua Fannie Mae va nhirng rui ro
dao dirc do dinh ché'nay gay ra da gép phan théi phdong bong béng
nha ddt lén mirc Ié'n nhdt tir trivdee té1 nay. Gior lén mirve day khi
bong bong nay vé, nén kinh tévén dwa trén thi trieong bdt dong
sdn nay cting sé xep theo.

Nguén: Trich dan véi sw cho phép ciia David L.Tice va céng swe
(www.prudentbear.com)

Chinh nhitng t6 chitc niy da tao dong lye cho sy bung no thi
trromg bat dong san (xem Hinh 6.2). Cac chli sé hitu nha nhén ra
moi loi bat ngdr tir gia b4t dong san ting. CAc ngin hang thi non
nong thu 1o tir viée ting gia bang cach cho vay thé chip nha, cha yéu
cho vay han mirc thé chap nha(®), cap tin dung tai thoi diém mua, ctr
nhuw thé gia bat ddng san chic chin sé tiép tuc tdng. Vin vio cé con
ngwdi can ¢6 chdn nwong than, giéi ngan hang van dong hanh lang
cho dao luat thué méi, theo d6 ngudi vay sé dwoe mién khoan thué
tri gid t41 100.000 dobla danh vao 1ai suat. Nho @6, vay mua nha cang
dwore khuyén khich.



Tuy vy, khi qué trinh nay tiép dién, c4c cht sé hitu nha da dem
nhitng khoan tién vay thé& chdp nha téi Wal-Martd7) va mua sim
nhitng san pham nhap khau, khién cho lwong dbla &6 vé mién Vién
Dong ngay cang nhiéu. Khi dong dola nay quay lai thi treomg My
nhdm tim ki€m nhitng khodn dau tw c6 vé an toan va dem lai loi tirc
cao hon Trai phi€éu Kho bac, ai sé 1a ngwdi hao himg dwa tay ra d6n
nhan? Co6 1€ ban cling doan ra cau tra loi: chinh 1a hai 6ng ban gia
dang hau hau mong ch& cac quy dau tw - Fannie Mae va Freddie
Mac.

PHO WALL NHUNG TAY VAO CUOC XUNG
bOT

Song Fannie Mae va Freddie Mac chi tiép nhan cac khoan vay
chuin. Nhw vy, cing véi nhu cau nha dat ting nhanh téi chong
mit, mot khoi lwong ngdy cang 16m cac khoan vay dwéi chuén chwa
dwoc dap trmg. Phai xtr Iy thé ndo véi tinh hudng nay?

Va day, Pho Wall 32 mé dwong cho cac d6i twong di vay c6 tiéu
str tin dung x4u bing cach dwa ra hang loat cAc sin pham cho vay
mua nha dwoc chirng khoan hoa rat tinh vi dwdi tén goi no thé chap
c6 bao dam (collateralized mortgage obligations - CMOs) va chirng
chi d4u tw mua nha thé& chip bit dong san (real estate mortgage
investment conduits - REMICs). C4c san pham chirng khoan nay da
chia chi€c banh cho vay bat dong san 16m thanh nhitng khoanh khéc
nhau, tily theo mtre d9 i ro, 1ai suat va thoi gian d4o han; tao thanh
cac chimg khoan dwoc quang ba riéng ré, dic hiéu Phé Wall. Nhirng
san pham nay rat phirc tap, va hiéu ré ban chat ciing khong c6 nghia
la danh gia cao tAm quan trong cta chiing. Chu yéu nhirng gi Phé
Wall lam 14 loai bé céc rti ro cu thé bing cach da dang hda san
pham, roi sau d6, thong qua viéc gat riéng nhitng khoan vay c6 nguy
co v’ no 1é6m nhat vao mot vai loai chirng khoan chuyén biét ¢6 rui ro
cao nhat, ho xép hang tin dung AAA cho phén 16m cac chirng khoan
con lai. (Cac chirng khoan rui ro cao thwong dwoc ban cho cac quy
phong ngtra ri ro8), Theo luat dinh, cAc qui nay chi dworc giao dich



v61i cac doi twong dau tw nhdm thu loi tire rong cao, mire loi tire da
de bu 10 tir nhitng khoan vé ne).

Sy thAm nhép cua Phé Wall vao thi trwomg cho vay mua nha danh
d4du mot bwde ti€n quan trong cha thi triromg nay do nim nguyén
nhan sau:

1. Phé Wall rat néng 1ong ndm giit thi treedmg cho vay dwdi chuin
do cac khach hang dinh ché ctia ho, nhw cac quy twong hod va cac
quy phong ngtra rui ro déu khao khét thu vé 1¢1 suét cao trong
diéu kién thi trwomg sinh 1o thidp. Ho quan tAm nhiéu t61 nang
cao hiéu qua hoat dong tinh theo doanh thu hang quy hon la an
toan trong dai han.

2. Bing cach khién cho bat ky ai ciing c6 thé sé hitu nha, Phé Wall
da khuyén khich dong thai goi dién thic giuc mua nha cta cac
moi gidi bat ddong san - nhirng ngwdi thwong dinh vao cac vu hoi
16.

3. Mac du quy m6 va tinh da dang cuaa thi trwong cho vay mua nha
chic chén sé loai trir dwoce nhitng rdi ro nhat dinh (ching han, xét
theo khia canh “tat ca nha dat déu thudc vé dia phwong”, tinh da
dang vé dia Iy c6 thé déng vai tro ngin chin nguy co vor ng), song
cac nhan to kinh t€ vi mo lién quan t41i thi trwedmg dia phwong va
nguy co’ vo ng trén dién rong sé gay nhiéu anh hwong t61i cac
khoan n¢ duéi chudn ctia Phd Wall hon 14 cac khodn cho vay hop
chun ctia Fannie Mae va Freddie Mac. Tai hai dinh ch& nay, ty 1é
vO' no chi & mtre 5%.

4. Chinh 16ng tham ctia Phd Wall @8i véi cac khoan nor dwéi chuén,
khoéng yéu cau ky quy da 1am gia ting nghiém trong mai rui ro
dao dirc do Fannie Mae va Freddie Mac tao ra trwéc d6. Nhirng
xung dot loi ich gitta cac td chire cho vay va cac ddi twong di vay
mua nha da d4y van nan hdi 10 1én mitc cao - tin hiéu chang lanh
cho nhitng ngwdi mua nha khong dud tin nhiém, céc t6 chitc nidm
gilr cac cin nha thé€ chip, va cic nha dau tw s& hiru cac chimg
kho4n nha dit. Mot ty 1€ 16m chirng khoan loai nay 1a do ngan



hang trung wong cac nwéc - noi dwoe tin twdng trao trong trach
xtr Iy cac khodn n¢ qudc gia - nhdo nin ra.

5. Phoé Wall con gop thém gié vao bao bing cach cho vay mua nha
khong can gidy to chirng minh tai chinh, cho phép ngwoi vay
chap nhan tra 13i suit cao hon thay vi phai chirmg minh thu nhép.
Bat ky mot ngwoi ¢6 dau 6c binh thwdmng nao, néu du ning lye tai
chinh, ciing sé sdn sang chirng minh thu nhap dé dwoc vay véi 1ai
suat thap hon. Do @6, nhitng khoan no kiéu nay nén c6 tén 1a
“khoan n¢ danh cho nhirng ké déi tra”. Tuy nhién, da c6 rit nhiéu
khodn vay theo hinh thirc ndy, va chit lwong tin dung nha dat
nhin chung khéng hé dwoec céi thién.

Piém maiu chote

Théng qua viéc tao ra xung dot lo ich gitra thi trieong bdt
dong sdn va thj triromg cho vay mua nha, chirng khoan héa da
lam ddy lén vdn nan hé1 16 trong mot nganh ma sw san cé va
chdt lirgng tin dung déng vai tro chu chét. Pay chinh la nguyén
nhan géc ré cia con sét dau co’ chwa tirng thdy trong lich sir
Hoa Ky. Pé gidi quyét dworc con sét nay, chung ta sé phdi trdi
qua mot thoi kiy lam phat dinh dén, va thadm chi cé thé la siéu
lam phat. Piéu nay sé dnh hwdéng nghiém trong téi nhirng
cong dan Hoa Kty ndm giir tai sdn theo ménh gia dong déla.

CAC HINH THUC CHO VAY MUA NHA PHI
TRUYEN THONG

R4t nhiéu cac nhan t6 khac nhau da théi phong thém bong bong
thi trwomg bat dong san. Khi bong bong bit dau xuéng hoi, vo khoi
céc tro lira ddo dwoce dwa 1én mit bao, song thé khong c6 nghia la
nhitng tro ltra ddo nay ngung lai. Theo bao giéi, nhitng khoan vay
khong ky quy va nhitng manh quang c4do nhim khién cho cic khoan



vay mua nha dé tiép cin hon van ti€p tuc phat trién, hay néi theo
cach khac, “nhitng mén qua van tiép tuc dwoe phan phat”. Cac khoan
cho vay v&1i 1ai suét diéu chinh va nhirng bién twéng cua noé chinh 14
minh hoa sinh dong cho tinh trang trén.

Hinh thirc cho vay lai suat diéu chinh (ARMs:
ad justable-rate mortgages) dich chuyén rai ro ting l4i suit sang
ngwdi mua nha trong khi doi véi hinh thire cho vay 1ai suit ¢6 dinh
truyén thong, rii ro nay thudc vé ngwdi cho vay. Bu lai cho viée phai
htrng chiu rui ro nay, ngwdoi mua nha sé dwoe tra 1ai suat ban dau
thap hon 1ai suét ¢d dinh. Sau d6, trong 10 ndm dAu, 1ai suit sé dwoc
diéu chinh thich (rng v61 1ai suét hién hanh - dwore tinh theo cac chi
s6 nhw 1ai suat trai phiéu kho bac hay 1ai suat cho vay mua nha (c6
dinh) binh quan toan quéc. Lai suat ban dau thwong & mire thép,
khodang 1%. Lai suat nay doi khi dwore goi dwdi cai tén “lai sudt khiéu
khich” véi mot ham ¥ ro rang: Muc tiéu mua mot cin nha 16m nhat
v&1 mire trad ng hang thang thip nhét c6 thé cia khach hang c6 vé rét
kha thi. (O, chic chin roi, tat ca cac diéu khoan déu dworc viét ra,
gidy trang mye den, song liéu ai s€ quan tAm téi mé gidy to do khi
van dé chinh nim & chd “Khoan tién phai tra hang thang 1a bao
nhiéu, va liéu t6i c6 thé tra duwoe khoan tién d6 hay khong?”)

Tb6i hoan toan khong cho ring ARMs c6 thé dong vai tro 1a cong
cu cho vay danh cho moi déi twong bdi mot 1y do don gian: nhirng
ngwdi yéu cau cac khoan tra ng hang thang ban dau thap 1a nhirng
ngwoi kho ¢6 kha nang tra no khi cac khoan phai tra hang thang tang
1én, phan 4nh gia thi trwdmg. Va xin nhé, nhirng hop dong vay hinh
thtre nay rat pho bién trong thoi ky 13i suat thap ky luc. C6 thé noi,
1ai suat khong thé thap hon dworc nira.

VA4n dé cang thém tram trong & chd Hoa Ky thiéu cAc nguon tiét
kiém qudc nodi, do d6 phai dwa hoan toan vao nguon tai chinh ngoai
quéc. Khi cac t6 chire cho vay nwée ngoai mat niém tin vao dong
dodla, 1ai sut sé ting vot, ddy cac khoan phai tra ARM lén cao ngat
trod. D61 véi mot quoc gia dé bi ton thwong béi 13i suét ting cao, thi
viéc phd bién rong rai hinh thire cho vay ARM qua that qua liéu linh.



Viéc @6 ching khac gi mot ngwoi chong lira d6i, bi bit qua tang tai
tran song lai dwa c6 vao thong long, trao dau day vao tay nguwoi vor
dang dién lén vi gian dir va ghen tuong, trong long hy vong nguwoi vor
s€ khéng ra tay véi minh.

Trong cac hinh thirc bién tdu cia ARM co ban con c6 ARM
quyén chon. Loai cho vay nay dwogce 4p dung khi cic khoan phai tra
hang thang qua cao.

Cac khoan n¢ chi phai tra 1ai suat®9), dtng nhw tén goi, chi
yéu cAu ngudi vay tra 1ai sudt trong vong vai nam dau. Hinh thirc nay
t61 thiéu hoa sd tién phai tra ban dau, song khi giai doan nay qua di,
ching han nhw hét 5 nim d4u tién, thi nguwdi vay sé phai d6i mit véi
nhitng su that khong 14y gi lam dé chiu. Tai thoi diém do, hién nhién
1ai suét sé dwoce x4c dinh lai, & mire cao hon. Pong thoi, ngwoi vay sé
bat dau phai tra n¢ géc. Va do do, nhirng khoan vay tra gop ky han
30 ndm ban d4u sé tré thanh cac khoan vay ky han 25 nam véi cac
khoan phai tra hang thang cao hon.

Do ngwot vay khong phdi trd khodn tién mdt ban ddu, ciing
nhw khéng trd no’ géc, hién nhién ho khong cé quyén sé hiru
nha, trw khi can nha dé tang gia. Tuy nhién, trong trwrong hop
gid nha khong ting hay thdm chi gidm do lai sudt ting thi sao?
Ngwoi vay sé phdi trd nhirng khodn no’ qua khd nang thanh
toan va khong con khd nang di vay. Do doé, ho budc phdi ban
cdn nha. Va trong trwong hop khodn vay cé truy doi@2, ngwoi
vay sé phdi chiu trach nhiém phdp ljj véi phan dw no-.

Lién quan chat ché véi hinh thire vay chi phai tra 1ai la ARM tra
dan Am®@Y), Theo hinh thirc nay, dwa trén chénh léch giira s6 tién
thye tra va sé tién phai tra dinh ky cong v61 s6 dw no con lai, nguwdi
vay dwoc hwéng mire phai tra hang thang tdi thiéu. S6 dw no con lai
dwoe phép cong don téi mot han mire xac dinh, khi dat t61 mire nay,
khodn tién phai thanh toan hang thang sé dwoc tw dong xac dinh lai.



Nhitng ké bat lwrong cung cap san pham cho vay nay cho nhitng
cong dan binh thwong 1y luin ring nhitng thang ngwoi vay dwoc
hwéng khoan phai trd hang thang thap hon quy dinh sé bu dip lai
cho nhirng thang vé sau, khi ho phai tra cac khoan 16m hon mirc phai
tra dinh ky. Nhitng ké ndy cho ring mot doi vor chong tré sé lam gi -
tiét kiém tién dé ddm bao minh c6 thé chi tra cac khoan no ting dan
vé sau w? Cho toi xin. S6 tién ho tiét kiém da dwoc dem tiéu xai &
Wal-Mart va dang trén dwdng téi Trung Qudc.

Nguwoi ta ciing thanh minh cho ARM béang luan diéu nhitng ngwdi
mua nha sé 1én ké hoach ban nha va chuyén di sau hai hay ba nam.
Lu4n diéu ndy cling chang c6 ¥ nghia gi ca. Liéu tai sao nguoi ta lai
tir b quyén s& hiru nha chi sau mot thoi gian ngdn nhw vay? Ly do
duy nhat chi c6 thé 1a: ban nha d& mua cin nha méi to hon hoic ban
nha va di thué can nha khac. Ca hai cach nay chi kha thi khi gia nha
ting lén trong thoi gian chuyén tiép. Tai qué hwong t6i, hinh thire
nay dwoc goi 1a dau co. Hinh thire nay c6 vé kha pho bién, song néu
nhw chi sé hitu thye s6ng trong cin nha thi tinh diu co sé khong
con. Tuy nhién, ching ta hay ct do1 téi khi tat ca tai san loai nay
dwoe ban ra trén thi trwedmg (hy vong 1a khi 1ai suit cao hon va céc
tiéu chuin cho vay nghiém ngit hon).

Do céc khoan phai tra hang thang khéng hé l1am gidm s6 tién goc
phai tra, nhitng ngwoi mua nha bang tién di vay thue chat ching hon
gl nhitng ké di thué nha. Mt khac, ho con khon khd hon & chd ho
phai dong thué tai san, bao hiém va phai tra phi bao dwdng nha.
Thye chat, ho di thué nha tir cAc t6 chite cho vay, song lai phai dau
dAu vé tat ca nhirng van dé lién quan téi quyén s& hiru nha. Chi
trong trromg hop gia nha ting, nhitng ngwdi mua nha bang tién vay
m&i co thé ting phan thue sé hitu ctia minh d6i véi cin nha. No6i
theo cach khéc, ho 1a nhitng ké d4u co cudi cung.

ARMSs va cac hinh thire bién tdu ciia né la nhitng cam bay ngot
ngao, khién ngwoi ta rang budc vao nhirng cam két vweo't ngoai
khd ndng cia ho, do d6 cang théi cang bong bong thi trieomg

bdt dong sdn va gia tang ap lwe ban nha. Thdt khéng may, viéc



Fed khoéng tang lai sudt trong thoi gian dai nhdm gidm tinh
trang ddu cor da day nhiéu ngwoi lan sGu hon vao qud bom hen
gior ARM nay.

TACDONG BOM CANG BONG BONG TU
CAC CHU THAU XAY DUNG

Céc cong ty xay dung va phat trién nha & cling 1a mot trong
nhitng dong lwe théi phong bong béng thi triedng bat dong san.
Trong thoi ky thi trwong dot-com dang sot, cac t6 chire d& dau cho
cac cong ty Internet trong giai doan tritng nwée va day rat nhiéu nha
dAu tw vao th€ pha san trong nhitng Ian phat hanh c¢6 phifu lan dau
ra cong chiing22), Tir kinh nghiém d6, Ian vao cudc nay cic cong ty
b4t ddng san chia san pham ctia minh ra thanh tirng giai doan.

Bat d6ng san dwoc tiép thi dwdi hinh thire x0 s6, nhitng ngudi
mua ky vao nhitng hop dong c6 gla tri rang buoc ho trong khoang
thoi gian tir mot té1 hai ndm; gid bat dong san qua moi glal doan lai
ting 1én. Bing cach tao ra tinh trang khan hiém gia tao va lién tuc dit
gia cao hon, cac t6 chirc phat trién nha & da khoi 1én do vong vé mot
thi trwdng dang 1én, nho @6 ki€ém bon tién va khuyén khich céc cong
ty khac vao cudc.

HIEN TUONG GIA LEN: CACH GIAI THICH
CUA CAC CONG TY PAU NGANH

Pé dap tit bat ky nghi ngd ndo vé nguy co dau co, nhirng ngudi
phét ngbn trong nganh bat dong san da dwa ra hang loat luan diéu
giai thich tai sao tit ca sy viéc trén chi 1a ham s6 ty nhién cta cung
va cau.

Thue t€, hién nhién hau hét lwong cau ting 1a do 14i suét thap, cac
tiéu chuan cho vay 16ng 1éo, va tam ly dau co;, do vy, anh huwdng cau



- gia chi mang tinh nhat thoi. Mot khi 13i sudt ting, cac tiéu chuin
cho vay dwoc thit chit, va ngwoi mua dau co ban ra, thi lap tire cau
ting sé chuyén thanh cung ting, khién cho gia bat dong san giam.

Tuy nhién, sy that don gian trén lai bi cac t6 chirc cht chdt trong
nganh bat dong san 1¢ di. Trong khi d6 van con nguyén bai hoc tir
bong bong Internet - thoi ky ma dwa trén cac ma tran danh gia kinh
t& kifu méi o tén goi “sd lwgt truy cap@3)” va “s6 lwot nhan
chudt(24)” cac nha phan tich ddm bao véi giéi dau tw ring gia chirmg
kho4n cao ngét troi thue t€ rat co co s6.

Mot ban béo cdo c6 tén goi “Nhin lai thi trwdmg bAt dong san nam
2006” dang trén Bankrate.com thang Ba nam 2006 da dwa ra vi du
veé tinh hop Iy cua thi treong.

Binh luin vé tinh hinh quy bén nim 2005, ban béo céo viét:

David Lereah, nha kinh té hoc dirng ddu Hiép hoi Cac nha ddu
tw Bat dong sdn Quéc gia@5) cho hay: “Gid bdt dong sdn gidm
nhe vira qua la ddu hiéu diéu chinh ddu tién ciia thi trurdomg. Gid
nha ddt tdng cao kyj luc trong thot gian gan day la két qud dé
hiéu ctia viéc cGu nhiéu hon cung trén thi triong. Tin tét lanh
la cung nha ddt dang c6 xu hwdng 1én, va chiing ta dang bwéc
tiép vao thot kij can bang gitra cung va cdu.” (Xem Hinh 6.3)

Hién tirong thi triromg bdt dong sdn di xudéng khéng c6 nghia
la gia nha sé giam manh. Chu tich NAR, 6ng Thomas M.
Stevens dw dodn gia bat dong sdn sé 6n dinh do nhu cdu vé nha
ddt khong gidm.
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Hinh 6.3: Con s6t nha dit bat dau, 1990-2006. Gid bdt dong
sdn lén cao da dan t61 irong cung nha méi xay ting vot. Gior day,
khi lromg cdu gidm manh, s6 nha méi xay tré nén thiva. Gia nha
ddt do dé ciing sé gidm xudng dé thich trng véi sw mat can déi
cung-cdu.

Nguén: Trich dan véi sw cho phép ciia David L .Tice va cong sw

(www.prudentbear.com).

(T6i khong muén doi gdo nwée lanh, song chinh tir “6n dinh” da
dong 1én hobi chudng canh bdo. Ndm 1929, khi thi trwrdng chimg
khoan con dang & thoi diém hoang kim, ngudi ta ciing danh gi ring
gi4 chirng khoan da dat t&i mtre “6n dinh 1au dai”.) Poi véi nhitng
tuyén bd thwdng xuyén cta nha kinh t€ chinh va nha tw twémg cua
NAR, David Lereah, t6i rAt mong muén dwoc chia sé mot doan trich
dan 101 cta chinh minh ding trén to BusinessWeek (Tuan thwong
mai) thang 10 ndm 2006: trong d6 toi viét “Néu nhw ngai David
Lereah - nha kinh t€ hoc chinh ctia NAR viét vé chuyén bay
Hindenberg(2®) ha c4nh tai New Jersey nim 1937 (thay vi Herb
Morrison “Oi, nhan loai”27)), chic han ngai ciing da dw b4o noé sé ‘ha

> »

canh an toan’.

Quay tré lai voi bai bao cdo toi dang trich dan va cau noi cudi
cung cua Chu tich NAR, 6ng Stevens:
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Stevens phat biéu: “Nhitng dira tré thubc thé'hé biing né dan
s6@8) hay thwong goi la ‘echo-boomers’ la thé’ hé déng thit hai
trong lich sit Hoa Ky. Chiing dang bwéc vao thoi ky mua ngoi
nha ddu tién trong dovi. Cung véi lan séng nhdp cw manh mé,
thé’hé nay dang c6 thu nhdp hang nam rdt cao. Piéu nay dong
nghia vdi viée nhu cdu vé nha ¢ sé tiép tuc giir & mire cao trong
thdp nién té1, va gia nha & dai han sé tiép tuc tang.”

Theo t6i, nhan dinh trén ciing c6 1y khi cho rdng cic nhan td nhan
khau hoc ciing gop phan lam ting nhu ciu nha &. Song cac nhan td
d6 khong thé giai thich dwoc cho bong bong thi trwromg bat ddng san,
va di nhién, cling khong phai bang chirng rang mirc gia hién thoi sé
gitr nguyén. Mot mit, sau khi doc rat nhiéu bai phan tich vé thi
treomg chirng khoan, t6i c6 thé chi ra ring cAc nhan t8 nhan khau
hoc nhw bung né dan s& hay nhép cw chi 1a ph#an néi ciia tang bing
chim. Chang han nhw nguwoi ta cho xu hwéng nhan khau hoe dai han
va quan trong 1a lwrong ngwdi sinh s6ng trong moi ho sé giam di.
Song day chi 1a ham sd vé cta cai, va co thé dao ngwoe theo mdi chu
ky kinh té&, khién cho nhu cdu nha & gidm di dang ké.

Tuy nhién, vin dé mdu chét ndm & ché tam diém ciia bong
béng thi trrong bdt dong sdn la tinh trang ddu cor, bdt nguoén
tir tdt cd nhirng nhan t6 chung ta da thdo ludn bén trén. Tinh
trang dau co’ nay cé thé xép vao muc qudn Iy yéu kém vé tien
bac.

Tiép theo, chiing ta sé xem xét cac nguyén nhan tai sao sw thodi
trao cia con s6t dau cor nay la khong thé tranh khdi, cach thire
moi viéc dién tién va nhitng céng dan Hoa Ky sé phdi ganh chju
hdu qud nao vé mdt tai chinh.

TAI SAO KHONG THE TRANH KHOI SUP PO



Chic hin bay gio ban doc ciing da ro tdi 1a ngwoi thich so sanh.
Va & day, t6i sé so sanh bong bong thi trrong bat dong san véi mot
qua bong chuyén bai bién t6i dang cAm trén tay. Ban tay toi twong
trung cho tip hop cac thé lye ddu co da phan tich & trén. Chi can toi
rat tay lai, qua bong lap tirc sé roi.

That vo 1y khi gia dinh qua béng sé van lo limg & trén khong mic
du ban tay t6i da rat lai. VAy ma do chinh xac lai 1a diéu nhitng t6
chtrc kinh doanh bAt ddng san c6 ging 1am ngwdi ta tin twdéng - rang
tinh trang 14i suat thap ky luc va cac tiéu chuan cho vay 16ng 1éo roi
sé thay doi, song hé qua ctia nd, gia nha d4t cao voi thi van giir
nguyén. Thue t&, ho con tuyén b6 ring gia nha dat khong chi giir &
mirc cao, ma con sé tiép tuc tang, du vai toe dd cham hon. Lam sao
diéu d6 kha thi dwoe? Gia nhw cac hinh thire cho vay va cac quy dinh
tin dung truyén théng dwoc ap dung tré lai thi liéu ai da kha nang
chi tra mrc gia bi doi lén do6?

Bat ky ai cho rang sé c6 két thiic c6 hau cho bong béng thi treong
nha d4it chic chin khong hé nhén biét dwoc tinh trang xay dyng tran
lan moi lic mot nhiéu, cac khoan chi tiéu virgt qua kha ning ngay
cang ting, roi tinh trang ngwdi dan vay tién mua nhirng cdn nha nghi
thi hai, thir ba. Tt ca nhirng tai san nay roi sé dwoc ban trén thi
trrong. Dot suy thoai va tinh trang trén - dau la nguyén nhan, dau la
két qua khong quan trong. Piéu chic chin 1a dot suy thoai sé dién ra,
cing v&i lam phat, tinh hinh chic chin s€ vo cung toi té.

Trong nhirng phan trwde, t6i da viét vé thye trang tat ca cac
khodn chi tiéu déu trye tiép hay gian tiép lién quan t61 bat dong san.
To1 cling néu ra trong cac khoan chi tiéu do, bao nhiéu phan dwoc 14y
tir tién vay thé chap nha, hay tir cic khoan cho vay mua nha 1ai suat
thap. Trwde thye trang gid nha c6 xu hwdéng gidm, va 1ai suat thi ting
cao, hinh thirc tiéu dung nay chic chin sé phai dirng lai.

Khi ngwdi dan cdt gidm chi tiéu, sd lwong viée 1am ciing gidam
theo. Piéu nay déng nghia véi viée ngudi ta sé khong thé tra no,
tham chi ngay ca nhirng khodn vay mua nha 1ai suat ¢6 dinh, cht
chwra ké t&i nhitng khoan cho vay phi truyén théng - hinh thirc vay



gay “4o twéng”, bao gobm nhirng diéu kién vay khién cho tong du no
con cao hon gia tri ngdi nha.

Pé hiéu r6 hon nguyén nhan gia nha giam, ching ta hay ciing
xem xét vi du sau: Gia sir mot nhom bao gom 100 ngwoi thwong luu,
t4t ca déu sé hiru nha riéng, nhitng cin nha giéng nhau. Néu mot
ngwdi trong sd d6 rao ban nha véi gia mot triéu dola. Theo logic dinh
gia bat dong san théng thwong, tat ca 99 cin nha con lai cling chi tri
gia mot triéu dola.

Song liéu c6 phai ai ciing c6 thé ban dwoc cin nha véi gia mot
triéu dola? Di nhién, cau tra 101 1a khong. Cin nha d4u tién dwoce ban
v&i gid mot triéu dola chi bdi mot 1y do duy nhat: 99 cian nha kia
chwa dwge rao ban. Gia ca trén mot thi trwong thong thwong sé tuan
theo quy luat cung cau. Néu dot nhién c6 td1 10 cin nha dworc rao
ban, gi4d nha chic chin sé gidm manh do nhirng ngwdi ban phai canh
tranh dé thu hat ngwdi mua.

Tuy nhién, trong trirdng hop ndy, ngwod mua 1a mot nha dau tw
b4t dong san. Anh ta sin 1ong bé ra mot triéu déla do tin twdng sé
bén lai dwore cin nha véi gia hai triéu ddla, du phai chiu khoan 16
3.000 déla mot thang do thu nhap tir cho thué nho hon chi phi. Néu
nha dau tw khéong ky vong khoan tién c6 thé sinh 161 gdp doi, anh ta
sé chi sdn long bé ra mot khoan da dé thu vé dong tién dwong nhim
bu ddp rdi ro tiém 4n trong viéc sé& hitu nha dt. Ching ta gia dinh
khodn tién nay 14 500.000 ddla.

Do d6, bo qua yéu t6 dau co, gia nha sé chi con 500.000 dola. D6
chinh 14 gia bat dong san. Trong mot lic nao d6, nha dau co c6 thé
danh gi4 sai xu hwéng thi triromg, va sin long chi trd mot triéu dola.
Song diéu d6 ching c6 ¥ nghia gi ca.

Vdn dé bdn chdt ciia mot khodn vay thé' chdp nha chinh la gia
tri cn nha. Trir khi ban c6 thé vay theo hinh thirc mién truy
doi, ban sé phdi trd hét dw ng, dul gia tri tai sdn thé'chdp cua
ban la bao nhiéu.



TACDONG KINH TE TU SU SUP PO CUA
THI TRUONG BAT DONG SAN

Thi trrong nha d4t lién quan chit ché téi nén kinh t€ trén
phwong dién viéc 1am va tiéu dung. Do d6, tim quan trong ctia nd
d6i véi nén kinh t&€ ndm & chd: néu thi tredmng ndy sap thi cad nén
kinh t€ ciing @6 theo.

Mot tac dong cAp sO nhan chinh 14 hiéu Gmg ctia cai. Khi ngudi ta
thAy gia tai san ting 1én, nhu ciu tiét kiém sé gidm. Nha d4t chinh 1a
ngudn tiét kiém cta con ngwdi, va khi vé hwu, ngwoi ta c6 thé chuyén
sang mOt cdn nha nhé hon & Florida. Nhirng khoan tién dang ra phai
dworc tiét kiém theo cach nay lai dwoe dem ra tiéu dung, tao ra tang
trwéng 4o ngin han cho nén kinh té.

Gi¢ day, di nhién khi gia nha dat gidm, nhirng chu sé hiru nha dat
nhin ra mte tiét kiém ctia ho khong du, hiéu tng tiéu dung sé bi dao
nguwoec.

Nhw vdy bong béng thi trwomg bdt dong sdn cé thé thic ddy
tdang triréng kinh tédo bdng nhiéu cach. Pong thot, hdu qud
ctia viée ngwd1i ta ngay cang tiéu ding nhiéu va sdn xudt it di
lam tham hut ndng né can can thwwong mai; khéi lrong dong
doéla trong lwu thong quoc téngay cang lom.

Do vay, khi thi trwdmg bat ddng san tiép tuc sut gidm va nén kinh
t€ My ngay cang lan sau vao khung hoang, dong dola sé dirng truwée
strc ép tang gia ngay cang 16m do cic nha dau tw ngoai qudc nhan
thirc dwoe tinh trang nén kinh t€ yéu kém sé bit dau ban ra céc tai
san bang dong ddla. Strc mua ctia dong dola gidm sut khién cho chi
sO gia tiéu dung ting cao, do d6 Fed sé budc phai tang 1ai suét. Lai
suit tang cao lai khién thi trwomg bat dong san, va ti€p theo 1a nén
kinh t€&, suy sup hon nira. Cac nha dau tw ngoai qudc s&é mudn rit



nhiéu tién hon nira ra khoi Hoa Ky, do d6, 1ai suat va chi s6 gia tiéu
dung sé tiép tuc bi day lén cao hon.

S viéc sé dien ra gidng nhw mot vong xodn oc, khién cho nén
kinh té Hoa Ky cudi cting sé nd tung.

L& di nhién, nhw t6i da phén tich ngay tir d4u, chic chin cac thé
lwe chinh tri sé gy 4p lwc gidm gi4 bat ddng san nhdm dan xép mot
cudc “ha canh an toan”. Tuy nhién, tir kinh nghiém thye t€ ching ta
dé dang thay ring mot khi cac thé lyc thi tredmg dwore tha 16ng, cac
nd lire nhim kéo ching lai vong kiém soat hiém khi thanh cong. Mot
khi da dwoe bom cing, bong bong sé khong xep dan lai nhw cd.
Lwong tién mit gia ting sé chdy sang mot thi trwong khac. Bong
boéng thij trwomg chirng khoan thap nién 1990 chuyén thanh bong
béng thi trrdng bat dong san. Twong tw nhw vay, bat ky nd lwe nao
nhdm tiép tuc bom thém vao thi trwdng b4t dong sn sé tao ra mot
bong bong khac, chang han nhw bong béng thj trwong tai san, da
quy, hodc khién cho chi s6 gia tiéu dung ting 1én. Trong diéu kién
hién tai, lam phéat ting 1én sé cang lam tram trong thém tinh trang
dinh d6n kinh t& - diéu vén da khong thé tranh khoi.

Song chiing ta khong thé danh gia thap hau qua tir sy sup @6 thi
trwromg bat dong san.

Chuyén gi s€ xdy ra néu Fannie Mae va Freddie Mac ph4 san?
Liéu chinh quyeén lién bang, do hd trg' ngdm céc t6 chirc ndy, co
nhing tay vao tro gitp khong? Khoan tién tr¢ gitp 14y tir dau? Hau
qué d6i1 véi stre mua cua dong dola sé thé nao?

Tuy nhién, néu cic chinh quyén lién bang dé mic cac dinh ché&
nay pha san, thi liéu s€ con ai tin vao vai tro ngwoi bao 1anh ctaa
Chinh phu My d6i v61i cac co quan dwoge Chinh phi béao tro trye tiép
ho#c gian ti€p? Hay noi cach khéc, diéu gi sé xay dé€n vi Chinh phu
My nén nhw cic co quan cua Chinh phu khéng con thu hat dwoe dau
tw tai chinh nira? Va ngwoi dan, ban doc sé€ phai chiu hau qua gi?



Mot diéu chic chin sé xay dén d6 1a moi ngwdi déu sé biét to1
tinh trang yéu kém ctia nén kinh t&€ My, va ngwoi ta sé dit ra nhirng
cau héi xac dang vé kha ning dap tng nhirng nghia vy Ngan sach cua
nén kinh té.

Liéu diéu do cé bao trwéee tinh trang rit vén ao at va dong tién
doéla chdy ngwore lai nén kinh té’Mij, dan té1 siéu lam phdt va
khan hiém hang héa? Pay chinh la vdn dé chung ta cdn quan
ngai.

CUOC SONG SAU KHI BONG BONG VG

Bai binh luin thang Sau vira qua, ndm trong loat bai binh lu4n t6i
viét cho ban be va khach hang ctia Euro Pacific Capital, toi da dé cap
t&i nghich 1y nha dat.

Thong qua cach binh luin, téi da lwu ¥ ngwoi doc rang gia bat
dong san da phat trién theo chiéu xodn 6c di 1én trong vong hon
mudi ndm qua. Lai suét thap gia tao va cic quy dinh cho vay 16ng 1éo
khoéng phai 1a nhirng nhan t6 duy nhat gitp duy tri strc mua nha.
Nhan t6 khong kém phan quan trong 1a 4o twéng ctia ngwdi dan rang
khong s& hitu nha 1a cach thua 16 duy nhat khi tham gia vao thi
trwdng bat dong san. Bén canh d6 14 sy xuéng ddc cha thi trwdmg
cho thué nha do cic nha d4u tw, ky vong gia nha dat 1én cao, san sang
ch&p nhin mirc doanh thu thép, hay thim chi 14 Am tir viéc cho thué
nha. Gia nha cho thué thap kéo CPI xuéng, nh¢r @6 Fed co thé giir
mirc 1ai suat thap mot cach do twéng va gitt cho dong vén ré &6 vao
thi trromg cho vay mua nha.

Khi gia chirg lai, hodc ¢6 xu hwdéng gidm xudng, chi phi mua nha
tré nén dit do. Chung ta cung xem xét vi du minh hoa sau:

Gia str mot ngwdi mua mot cdn nha véi gid 500.000 dola. SO tién
mua nha dworc vay dwdi hinh thire ARM, khong dat coc, khong
chirng tir, chi phai tra 1ai suat 4% ngwdi mua phai chiu thué, bao



hiém, va chi phi bao dwdng, tong cong thém 1% nira mot nim. Chi
phi tién mt hang nidm 1a 25.000 ddla, hay khoang homn 2.000 dola
mot thang.

Tuy nhién, néu tinh toAn mdi nim nha ting gia 10% (chi bing
mot ntra ty 1€ ting ky vong, theo diéu tra tai Los Angeles), tirong
dwong véi khodng 4.000 dola moi thang, thi mdi thang ngudi mua
sé kiém dwoe 2.000 ddla chir khong phai 1a tra 2.000 ddla. Do do, du
cho thu nhap hang thang cia ngwoi nay chi la 3.000 dola, anh ta
cling sn sang khai mot mirc thu nhap cao hon nhim théa man diéu
kién vay khoan no tri gid to1 70% thu nhép co ban trwde thué cia
minh.

Bay gio, gia st 1ai sudt ARM thay d6i thanh 7%. Gia st thué, bao
hiém, chi phi bdo dwdng tong cong van doi 1én 1%, thi chi phi thue t&
hang nam ctia ngwoi vay sé tang lén 40.000 dola, hay 3.300 dola
mot thang. Mire tang d6 1én téi 65%, xong chi 1a mot phan noi cta
tang bang tréi. Néu ngwdi vay gidm ky vong gia nha ting xuéng con
5%, thi chi phi hang nam dy tinh ctia anh ta s€ 1a 15.000 dola. Nhw
vay, thay vi “ki€m dwoc” 2.000 d6la mot thang, anh ta sé phai bo ra
mot khoan 1.250 dola.

Ty 1é chi phi tdng thwre té'khdng phdi chi 65% ma lén t61 3.250%.

D6 mai chi la khoi dau. Néu nhw gia bat dong san gitr nguyén, va
ky vong ting gia bang khong, chi phi thye t€ sé con 1é6m hon rat
nhiéu. Du cho khoéan phai tra chi la 1.250 d6la, hay 40% thu nhap
trwde thué, thi ngudi vay ciing sé phai chat vat. Néu khong cé loi
nhudn tir gia nha tiang, anh ta sé khéng di ndang lec tai chinh @é
séng trong ngdi nha.

THI TRUONG CHO THUE HOI PHUC VA
TINH THE TIEN THOAI LUONG NAN CUA
FED



Chi phi mua nha tdng 1én do thi trwdmng bat dong san chirng lai
khién cho thué nha néi 1én thanh mot lwa chon hdp dan hon rat
nhiéu. Tuy nhién, lwrong cung nha cho thué da gidm manh ké tir khi
thi trwomg mua ban bat dong san noéng 1én. Thém nira, do 13i suat
dang tang cao, cac chu nha, dac biét la nhiirng ngwdi mua nha tir
ngudn von vay ARM, sé phai ting gia cho thué dé bu d4p lai chi phi
vay ng, va ddy ganh ning nay di.

Thue t€, s6 liéu gan day cho thay gia nha cho thué tai My ting vdi
mirc ky luc trong vong hon 5 ndm gan day. Theo quan sat, gi4d nha
cho thué chiém khoang 40% CPI thuin, do d6, nghich 1y gi4 bat dong
san ting kéo theo CPI thuin gidm lai chuyén hoéa thanh nghjch Iy gia
nha dit giam khién CPI ting.

Thi triromg cho thué nha phuc hoi da ddy Fed vao tinh thé' ngay
cang kho khan. Fed cé thé dwa gid nha cho thué vao muc lirong
thire va ndng lwong - khéng tinh vao CPI, nhor d6 c6 thé dwa ra
mure CPI thdp. Hay theo cach khdc, Fed c6 thé tang lai sudt
nham diéu chinh mirc CPI dang tdng cao. Pong thai gid dot
ddu tién néu bai 19, sé hily hoai nét chit niém tin con sot lai
danh cho Fed, khién gia dong dobla trirot doc va lam phat tang
lén. Tuy nhién, tang lai sudt sé lam gia bat dong sdn di xudng,
va chdc chdn sé kéo cd nén kinh té lun sau vao khiing hodng.
Day chinh la lvra chon ctia Hobson.

CUOC CHOI CUOI CUNG

Cudi cung, nhitrng nhén t6 nhat thoi khién gia bat ddng san ting
4o s& mat di. Lai suit, lam phat tang, tinh trang dau tw nha bién méit
- t4t ca c4c yéu t0 trén sé cong hwdng, khién cho mirc tiéu dung
giam, dan t4i tinh trang khiing hoang kinh té&, that nghiép, va nhu
cau bat dong san giam.

S6 lwong cung thira sé tiép tuc tang khi 1ai suat ting cao hon, cac
tiéu chuén cho vay dwoc thit chit hon va khoan tién dit coc yéu cau



cao hon. Néu khong con ky vong thu lai dwore tién tir gia nha ting,
nhitng ngwoi mua nha sé khong sian 1ong bé ra mot phan 16m thu
nhép hang thang ctia minh dé tra no. Thém vao do, nguy co gia
xudng thap sé khién cho nhiéu nguwdi ban nha nhay vao cudc trong
khi ngwoi mua thi quay got bo di.

Mot khi xu hwéng thay d6i, gia nha xuéng th4p sé x6a bé nhu cau
d4u co. Nhitng nha d4u co sé chuyén sang ban nha, khién cho cung
vrgt qua cau. Khi céc td chire cho vay nhan thirc thay tinh trang gia
nha xudng thap, cung nha & ting qua cao, lo s¢ rii ro vér ng sé khién
ho quay lai véi cac tiéu chudn cho vay truyén thong khit khe, do vay
viéc vay n¢ tré' nén kho khan hon.

S6 lwong cac khoan vér ngr nha dat cang nhiéu, dan té1i thi treong
chirng khoan nha dat thir cap cling suy sup theo. Day 1a khéi ngu6on
cho mot vong xody luan quan bat tin, béi cac tiéu chuin cho vay
ngdt nghéo sé lam giam nhu ciu bat dong san, khién cho gia giam, vor
no nhiéu hon, sd lwong ngwdi 6 kha ndng mua it, roi lai tiép tuc
lam gi4 gidam hon nita, cac tiéu chuén cho vay khit khe hon, van van
va van van.

Tiéu dung giam, cung v&i tinh trang cac khoan phai tra cho vay
no mua nha ting cao va ngan hang ngirng cho vay thé chap nha sé
d4y nén kinh t&14n sau vao khing hoang, do 6 khién cho gia bat
dong san cang giam manh, gay khing hoang nghiém trong hon va
vong xody lai tiép tuc.

Comn s6t vay mua nha, cling giong nhw tit ca cac con sot khéc,
cudi cung sé két thic bing cac khoan n¢ qua han. C4c nguyén tic cho
vay mua nha can trong da dwoc qua litu thude thir thoi gian, va cudi
cung chuing ciing sé quay lai. Nhirng ng6i nha roi cling tré vé vdi vai
tro 1a noi & dom thuan.

Nuwée My sé bi nghéo di dang ké do tinh trang tiéu xai hoang phi,
vay n¢r mua nha va tiéu dung thai qua trong tho1i ky bong bong. Gia
bat dong san sé quay tré lai mire binh thwong, song trude hét no sé
phai trai qua giai doan xuéng thép.



Qua la mot bira tiéc kinh hoang, véi nhiéu hiu qua té hai, cho du
van con hy vong ching ta c6 thé rat ra bai hoc va tim dwoc giai phap.

TAM QUAN TRONG CUA TINH THANH
KHOAN

Téi tin chic ring bong bong bat dong san cudi ciing sé phat no;
no sé gay ra nhirng hau qua tai chinh nghiém trong, va sé kéo theo
mot thoi ky thit lung budce bung.

Song t6i ciling tin rang nwédc My sé cd ngdy dwoe ngdi nhin lai
thoi ky khing hoang - két qua cia mot giai doan dai quan 1y tién té
va kinh t€ kém nay nhw mot bai hoc trwére khi bwéde vao thot ky tiét
kiém, san xuét va séng vui vé trong hy vong mirc song sé dwoe nang
cao.

Vé phan minh, t6i xin khiém nhwong ndi ring t6i da thiy trude
thye trang ndy tir rat nhiéu nam, va cling da tham gia vao céc chién
lwge dau tr nhdm gitp cho nhitng khich hang thye hién 161 khuyén
cua toi tranh dwore thiét hai cho ban than, déng thoi con thu vé loi
nhuin, gop phén tai co cAu nén kinh t&€. D6 14 1y do tai sao t01 viét
cudn sach nay.

Trong chirong cudi, toi sé dé cdp té1 tdm quan trong ctia tinh
thanh khodn trong hoan cdnh bdt én tai chinh. Ban cé thé ngac
nhién khi thdy trong s6 nhirng chién lwoc to1i vach ra, toi sé chi
cho ban quyén sé hiru bat dong sdn cé thé dem lai cho ban co’
hoi thu loi va phong tranh cac rii ro do sw sut gid ciia dong
dobla nhw thé'nao.



V4 \ Z
VAN DFE CHO VAY TIEU DUNG

om Sawyer® da phinh lira 1ii tré hang x6m tra tién cho minh
I dé d6i lai “quyén wu tién” dwoe quét ba 16p son tring 1én hang
rao cua di Polly. T41 gior, nwée My lai kéo cac qudc gia lang
giéng vao mot tro bip bom twong tw. Bang cach thuyét phuc cac
nwée chau A ring lao dong vat va truede va mua 1 phan thwdng vinh
quang do nhirng ngwoi dan My tao ra - nhitng ngwoi cling dang tan
hwdéng vinh quang d6, Hoa Ky c6 1€ da choi mot tro con ngoan muc
hon ca Tom.

Nhuw c4c ban da thay qua nhirng phan tich trong chwong Mot,
thay vi qudc gia san xuat, Hoa Ky da tré thanh mot dat nwéce tiéu
dung, do do, thay vi tao ra sy thinh virgng, Hoa Ky da pha huy no.

Béng cach vay tién dé tiéu dung thay vi tich liiy dé san xudt, My da
tw dao hé chon sdu nén kinh t€ nwée minh hon bat ky qudc gia nao
khac tir xwra t&i nay (xem Hinh 7.1).

Ty dbla

Vay negr thud chép nha
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Hinh 7.1: Dw no tiéu ding, 1980-2006. St biing né cho vay tiéu
diing da cho thdy bdn chdt léch lac ciia nén kinh té dwa hoan todan



vao tiéu dung Hoa Kiy. Thay vao dé, néu cac khodn chi tiéu dwoc
trang trdi bé1 cac khodn thu nhdp va sdn xudt thiee té gia ting, sw
thinh vwong ciia nén kinh té Mij chdc hdn da chan thiee hon.

Nguén: Trich din véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com).

Chwong ndy sé tip trung vao van dé no va str dung no sai muc
dich trén ca phwong dién qudc gia 1an c4 nhan dang dan té1 sy sup
d6 kinh té€ va tai co ciu sirc mua toan cau nhw thé nao.

Sup d6 kinh t& trén dién rong sé gay ra lan séng bt on tam Iy
toan ciu, song lai 1a cor hoi c6 mot khong hai d6i voi nhitng nguwoi
M§ d@dm bao dworc kha ning thanh toan va thau hiéu tinh hinh hién
tai. Nhirng thong tin cung cap trong chwong nay, cung vdi nhirng
giai phép thiét thiyre toi dé xuit tai Chwong 10 sé gitip ban bao toan
tai san cua minh, dong tho1i tin dung dwoce nhitng co hoi dang t1.

TAISAO NGUOT MY LAI SAI LAM?

Mot nén kinh t&€ bén virng phai ting trwedng nho tiét kiém nhiéu
va tiéu dung it. Tai My, nguoi ta da ddo 10n quy luat kinh t€ co' ban
ndy. Ngwdi My dwoe khuyén khich tiéu dung qua mire va lin siu vao
no nan.

Mot nén kinh t& thong minh sé tiéu thy it hon thu nhip nhim dé
ra mirc ti€t kiém cén thiét danh cho tai tr¢r von. Bat ky nén kinh té€
nao trong do6 chinh sach caa Chinh phu dwoe ban hanh chi véi muc
tiéu khuyén khich tiéu diing qué mire, nén kinh t& d6 chic chan s&
sup do.

T6i thay that mia mai - xin dwoe noi theo cach gidm nhe nhat -
rang d4t nwée Hoa Ky cia chiing ta thye sy dang khuyén khich cac
quéc gia ban hang di theo vét xe @6 ctia minh. Va rat thwong xuyén,
trong cac cudc hop thwong dinh ctia cic nén kinh t& phat trién, cac
dai biéu Hoa Ky, dai dién cho qudc gia no' nan nhiéu nhat, lai ding



ra khuyén bao dai biéu cic nwdc chli ng’ 16m nhat lam sao dé cai
thién nén kinh té& cia ho.

Viéc nay ciing twong tw nhw mot hoc sinh diém F kém céi khuyén
nhitng hoc sinh dan d4u lam thé nao dé c6 dworc diém so tot hon. Loi
khuyén nén bo hoc, tiéc ting nhiéu hon, va ht cin sa ciia anh chang
hoc sinh nay ciing chang khac gi 101 khuyén nén tiéu ding nhiéu hon
va tiét kiém it thoi ctia dan M. Vi ly do gi d9, cac dai biéu M§ dwong
nhw khéng hé quan ngai xem liéu ai sé 1a ngwdi ganh hét phan tiét
kiém va san xudt mot khi toan bo thé giéi irmg dung triét 1y vay
muwon va tiéu dung ctia M§. Moi ngwoi khong thé cung nhay 1én
chiéc xe bo. Nht thiét phai c6 ngwoi bén ngoai day xe dil

TAI SAO MOT QUOC GIA TIET KIEM LAI
BIEN THANH MOT QUOC GIA VAY MUON?

RO rang 14 viéc nay khong hé dwoc hoach dinh. Mot mét, nén kinh
té€ My tyr do hon, it bi quy dinh rang budc hon, va dwoc hwéng mirc
thué thap hon. Do d6 ngwdi dan My ¢6 nhiéu tién tiét kiém hon va
da quen v61 mot mire séng nhit dinh.

Theo t6i, si viéc ndm & chd khi mé rong, Chinh phu chi tiéu
nhiéu hon, do d6 bit dau ting thu& nhdm chi tra cic chi phi phat
sinh. Ngwdi My khong chdp nhian mire song gidam do thué cao mang
lai, do d6 ho bt dau st dung dan tién tiét kiém; va khi tién tiét kiém
hét thi ho lin vao no nan.

Chinh tam 1y khang cw nay da gop phan nudi duwdong van de.
Chung ta da cd kéo dai thoi gian khi phu nir gia nhép lye lwong lao
dong va ting s6 lwong ngwoi lam viée dong thué. Song sau d6 thém
nhiéu quy dinh dwoc ban hanh, yéu cau bao hiém gia ting, diy chi
phi, 1ai sudt 1én cao hon do nhu ciu vay n¢' nhiéu hon. Thém vao do,
chi phi ciing tdng do Chinh phu tham gia nhiéu hon vao linh vyre
chim sbc y t&€ va gido duc. T4t ca chi phi nay ddy mirc thué ngay cang
cao hon, khién cho viéc ddm bdo mirc séng nhw trwéde kia cang kho
duy tri.



Do d6 ngwdi dan bit dau vay ngr nhiéu hon, va béi chwa thiy co
hau qua gi xay dén, ho tiép tuc vay n¢, va moi viée dwdong nhw van
dién tién 6n thaa.

Ngwore lai, tiét kiém dong nghia véi chit chiu, phéai nhin ngadm
nhitng thir ban mu6n mua ma khéng dim mua. Viéc nay khé khan
hon va doi héi phai c6 ky luat.

Song tiéu dung - mua b4t ky thir gi ban thich b4t ky khi ndo ban
thich - th vi hon nhiéu, du nghe c6 vé tré con. Va ca thé giéi tham
gia vao tro choi ndy. Cac quoc gia khac mudn c6 dola, va ho vui long
cung cip cho ngwoi My tat ca nhitng vat phAm mong muén.

Di nhién, ngudi chau A @3 khéng nhén ra nhitng dong dola ho
mong gitt dd khong con ham chtra vang nira, va dong tién biéu twong
ctia mot qudc gia dang sup d6 roi ciing sém tré nén vo gia tri. Do vay
ho tiép tuc giri hang di, ngwoi My tiép tuc vay tién, va ching ta di toi
cudc khung hoang nay.

Song @3 161 hoan toan cho ngwdi dan M§ vé viée ty 16 tiét kiém
giam cting khong cong bing. Hé thong Chinh pht bi chi phéi béi
dong co chinh tri ctia My da dwoc xay dyng rat thién 1éch, khuyén
khich tiéu dung thay vi tiét kiém.

Phén trém
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Hinh 7.2: Dich vu cho vay: ty 1€ nghia vu tai chinh danh cho cac
chu s& hitu nha, do Fed quy dinh, giai doan 1980-2006. Cdac chii s¢
hitu nha tai Mij van dang tiép tuc tdn dung nhitng cdn nha véi muc
dich chi trd cho cac khodn tiéu dung ngay cang lon, hay trong
nhiéu trirong hop chi la mua nhitng vt phdm thiét yéu. Trong
twrong lai, dan M7 sé phdi chi trd, khong chi cho nhitng chi tiéu hién
tai, ma con cd nhirng khodn tiéu dung trong qua khir.

Nguén: Trich dn véi sw cho phép ciia David L. Tice va cong sw
(www.prudentbear.com).

Vi du dién hinh nhat chinh 14 hé thdng An sinh Xa hoi, vién c&
tiét kiém thay cho ngwdi dan, da rat tién tir tai dan va nhanh choéng
dem di tiéu dung. Hé thong An sinh X4 hoi, cling nhw tat ca cac quy
huu tri khac, noi thwong dwoe xem 14 mot hinh thire tiét kiém, thye
chat lai 1a vay no. Mot vi du khéc 1 dao luét thué€ cho phép gidm chi
phi tra 1ai lién quan té1 cac khoan vay thé ch4p nha song lai danh ca
1én thu nhép tir 13i. Pao luat d6 chang phai da khuyén khich vay no
va lam suy giam dong co tiét kiém hay sao?

NGO TOT VA NGO XAU
Ban than viéc vay n¢ khong ¢6 gi xau. Quan trong 1a muc dich vay
no.

Tai trgr von lwu dong, hay cho vay d4u tw, 1a nhirng khoan vay
danh cho cac doanh nghiép c6 nhu ciu ting von, ching han mot nha
san xuat 0 t6 cAn xady mot nha xwéng maoi. Cac khoan vay no dang
nay dem dén loi ich cho xa hoi, dong thoi nang cao chat lwong cudc
s6ng ngwoi dan. Doanh thu tir gia ting san xuit cua nha san xuat 6
t0 gitp cong ty co6 thé tra lai ca 1di 1an von. Phan con lai 14 1o nhuén,
khodn tién thu vé tir dAu tw ma coéng ty ximg d4ang nhan dwoc do da
dam mao hiém va két hop thanh cong cic yéu t6 san xuit.

Xa hoi cling thu dwore 1. Ngwoi tiéu dung mua dwoe nhiéu 6 t0
hon, c6ng nhén c6 thém viéc lam, nhitng ngwdi gii tiét kiém c6 tién



13i, va vAn thu hdi dwge von, con doanh nghiép thi sinh 101, va c6 thé
dung khoan lgi nhuin dé tai dau tuw.

Ngwore lai, cho vay tiéu dung la hinh thirc cho cac khach
hang ca nhan vay nham phuc vu muc dich tiéu dung. Cac
khoan no loai nay gay hao ton ngudn tiét kiém von khan hiém dang
ra nén dwoc dung dé tai tao von. Khi cic ca nhan vay no tiéu ding,
s€ khong c6 tai san sinh thu nhap nao dwoc tao ra. Do do, cac khoan
no chi dwoe thu hoi néu trong twong lai ngwod vay han ché tiéu
dung.

X4 hoi khong dworc loi, do nhitng khoan vay kiéu nay khong lam
gia ting cung hang tiéu ding, ma thue t&€ con dan téi tinh trang
ngwoc lai, do nhitng ngwoi vay ng mua di s6 hang héa dang ra nén
thudc vé nhirng ngwdi khong di vay. Mic du thong qua cho vay tiéu
dung, nhitng ngwoi g tiét kiém chic chin sé thu dworc 141, trong
trirong hop ngwoi vay tra ng, song trén binh dién chung xa hoi thi
khoéng c6 loi. Thue t€, qua viéc chuyén hwéng st dung tiét kiém vao
tai dau tw, cac khoan vay tiéu dung thiyre chat da lam suy gidm mire
s6ng dang ra da dwoec nang cao néu khong c6 nhirng khoan vay nhw
thé.

Ngudi ta thwdng vién dan riang, cho vay tiéu dung sé gitp cac
doanh nghiép sinh 101 va gia ting s lwong viéc 1am bing cich mé
rong sirc tiéu dung.

Luan diéu d6 khong thé 4p dung vao day. Nhu ciu van ludn ton
tai du c6 hay khéng cac khoan vay tiéu dung. T4t cd hang hoa san
xuat ra roi sé déu ban dwoe. Gia qua cao sé dwoc diéu chinh. Cho vay
tiéu dung chi don thuin lam thay d6i co cdu ngwdi mua, khién cho
mot ngwoi mua dwoce hang trong khi ngwdi khac phai chiu thiét.
Diéu nay déi 14p voi cho vay kinh doanh - hinh thire gia ting kha
nang tiéu dung cho moi d6i twong.



DIEU GI DA XAY DEN VOI TAP QUAN TIET
KIEM?

Trir khi ban sinh ra vao cudi Thé hé X2, ban c6 thé van nhé
trude ddy ching ta tirng phai tiét kiém nhw thé nao dé ¢ tién mua
cac vat dung yéu thich. Bay gi¢r thi ban khong con thdy diéu nay nira.
Gior ddy moi thir déu dwoe mua bang tién di vay.

Vay n¢ tiéu dung da &n sau vao vin héa My téi mire néu ban
khong biét diém FICO ctia minh, ban c6 thé dé dang goi lai cho mét
trong s& hang nghin nhitng quang cao trén tivi va Internet dé hoi. Di
nhién, FICO 14 lich st tin dung c4 nhan caa ban, dwoc biéu dién gon
lai dwéi dang s6 diém (st dung phan mém xay dung béi Fair Isaac
va Cong ty (Fair Isaac and Company), do do6 c6 tén goi la FICO).
Piém FICO th4p khong c6 nghia 1a ban khong du diéu kién di vay,
song ban phdi tra 1ai cao hon cho khoan vay. Day chinh la luan
chirng cho tinh trang vay n¢ tran lan trong nén kinh t&€ My, noi ma
quang céo day ray khip noiluon néi: “Piém tin dung x4u ciing
khoéng sao.”

Pay 1a diém kh4a méi mé. My von 1a mot qudc gia tiét kiém, noi
tinh tin tién luén dworc coi 1a dire tinh t6t. That dang kinh ngac, M§
da tré thanh quéc gia cong nghiép giau c¢6 nhét trong lich st thé gioi
ma khong cin nho téi mot chiée thé tin dung hay mot khoan vay thé
chap nha nao. Thay vi gop phan xay dyng nén kinh t€ Hoa Ky, phat
kién vé nhitng khoan vay nay chi dan téi con dwong hiiy hoai nén tai
chinh.

Céac ban doc tré tudi co 1é dang bin khoin tai sao nhitng nguwoi
dan M§ binh thwong lai c6 thé s6ng n6i ma khong can téi mot khoan
vay tiéu dung nao. Nhitng ngwoi 16m tudi hon han van con nhé dwoe
nhitng ké hoach @é danh), va cic cu lac bd Giang sinh, nhitng tht
mot thoi rat pho bién song gior day khong con ton tai trong cudc séng
hién dai caa Hoa Ky.



Dé danh & day 1a viéc mot khach hang yéu cau ngwoi ban giir lai
cho minh mot san pham trong ltc tra tién dan. Khi da tra da, theong
14i sé giao san pham cho ngwoi mua. Cau lac bd Giang sinh thue chat
14 nhitng tai khoan ngan hang dic biét, cac cong nhan c6 thé tich cop
nhitng khoan tién nhé gri vao d6 dé sau nay ky phat séc tiéu dung.
Khi 1& Giang sinh t&1i, ho sé tich lily &t s6 tién &6 mua nhitng mén
qua mong mudn.

Béng cach tiét kiém thay vi di vay dé tiéu ding, xa hoi thu dworc
lo1i ich & hai phwong dién: Mot mat, von dwoe quay vong, cla cai
dwoe san xudt nhiéu hon. Mit khac, ngwoi tiéu dung khong phai
chiu ganh nang tra l1ai.

Tiét kiém cling gitip gidm chi phi chi tiéu. Bing cach tiét kiém da
tien dé mua nhitng khoan 16m, cac c4 nhén sé dwoc hwdng 1ai, nhor
d6 chi phi mua hang gidm. Néu mua ciing mot vat pham twong ty
bang tién vay, ngwdi mua sé phai tra ca tién 1ai di vay.

Tiéu dung tir tién di vay thye chat sé 1am giam lwong tiéu dung
trong twong lai, do ngwdi di vay phai tra ca von 1an 14i bing khoan
tién ma dang ra ho dwoc tw do tiéu xai. Chi bdng cach tiét kiém hay
tiéu dung it hon thu nhdp thi tiéu diing mdé1i cé thé gia ting trong
twong lai, do nhitng nguwdi giri tiét kiém sé dwore chi tiéu thém cd
phdn tién lai kép dworc hwdéng.

TANG GIA NHA VA CHUNG KHOAN
KHONG PHAI LA NHUNG HINH THUC TIET
KIEM

Toi thwong dwrge nghe luan diéu rﬁng~ph1r0’ng phéap do lwong tiét
kiém thwong dung c6 khiém khuyét & cho bé qua kha néng tang gid
nha ctra va chirng khoéan. No lye ngiy ngd cua Pho Wall nhim che
diy can bénh kinh nién nay da cho thay sw thiéu hiéu biét vé khai
niém tiét kiém va tAm quan trong cua tiét kiém trong mot nén kinh t&
thi trromg ty do.



Tiét kiém chinh 142 mot hinh thirc tiéu dung trong twong lai. N6 1a
mot sy hy sinh cia ca nhan, mot quyét dinh tri hoan niém vui swéng
hién tai mot cach khon ngoan. Nhor ¢6 nhirng nguwdi gii tiét kiém,
cac khoan d4u tw von dwoe hinh thanh, cic khoan dau tw nay lam gia
ting niang suit lao ddng va nang cao doi song con ngwoi. Thuec té,
tiét kiém chinh 1a mau huyét cua nén kinh té€. Khong c6 tiét kiém thi
khong thé c6 von dau tw, va nén kinh t& sé khong c6 ting trudng
thue chat dworc.

Mic du nha thé ch4p c6 thé 1a tai san thudc sé hitu ctia nhirng
chi ho ca thé, song s ton tai ctia né khéng hé lam gia ting lwong
tiét kiém cho toan xa hoi. Thé ch4dp nha khong doi héi cha ho phai
han ché chi tiéu hay dwa luéng tién nhan rdi vao dau tu tw ban. Thye
t€, cach duy nhat mot chu sé hiru nha vay tién theo cach nay la st
dung tiét kiém cta ngwoi khac. Néu chu ho str dung cach ban nha,
ngwdi mua sé hodc phai dung tién tiét kiém, hodc phai di vay tién ai
d6. Né&u chti ho vay tien dé di mua cin nha khéc, khoan tién vay tir
ngan hang chinh 1a khoan tiét kiém ctia ngwoi khéc.

Do d6, cac khoan vay thé& chap nha khong chi twong tmg véi
lwong tiét kiém, n6 con phan 4nh tiém ning vé nguon cung tiét kiém
chinh dang cta xa hoi. Xét trén khia canh cac khoan vay nay dwoc
dung cho tiéu dung, thi chinh n6 da cwép di khoan tiét kiém dang ra
phai dwoc dung cho dau tw kinh doanh (xem Hinh 7.3).

Nguyén nhan chinh khién cac chi ho My c6 thé tiép cin céc
khoan vay mua nha 1a do nhitng quéc gia khac, véi nhitng khoén tiét
kiém dwoe dung tai dau tw vao cac chimg khoan nha dét va Kho bac
M§¥, lai sn sang cho vay. Khi cdc quéc gia nay hiéu ra van de, diéu
ndy sé khong con nira, va cic khoan cho vay mua nha ciing bié€n mat
theo. Cac khodn tiét kiém chinh dang 1au dai, dem lai an toan thue
st, sinh 13i, va biéu trung cho strc mua trong twrong lai. Ngwore lai,
cho vay thé& chap chi 14 nhit thod, va ciing sé béc hoi nhanh chéng
nhw khi xu4t hién.
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Hinh 7.3: Vay no ho gia dinh trén tong tai sin, 1965-2006. Mdc
du bong béng nha ddt bom cdng theo tai sdn ctia cac ho gia dinh,
song chinh cac chi ho lai ddy mikc vay ng’ ngdy cang ting. Tuy
nhién, khi bong béng nha ddt xep, cac khodn ng’ khéng xep theo.
Hay twéng twong biéu do nay trong sé ra sao trong trwomg hop do.

Nguén: Trich dan véi sw cho phép ciia David L.Tice va céng swe
(www.prudentbear.com).

Theo t6i, tinh giad nha va chirng khoan ting vao tiét kiém ciing
ching khac gi nhitng tay cA do ngo6i d&m tién trong khi van bai van
chwa két thic. C6 mot dun bac trirde mit ciing chang c6 nghia gi néu
trang tay cudi cudc chor.

D61 voi chimg khoén ting gia cling vdy. Gia chirng khoan ting
khong phai 1a tiét kiém. Ting gia chtrng khoan ro rang chila tai sdn
dwéi quan diém cta ngwoi sé hitu, chit khong thé coi 1a mot khoan
tiét kiém. Cling giong nhw bat dong san, chirng khoan ting gia bao
nhiéu chi c¢6 thé do @m dwoe néu cht dau tw dem cAm c6 hodc ban
chirng khoan d6. Nhw vay, mot trong hai hinh thai do6 s€ lam suy
giam lwong tién tiét kiém chinh dang. Thém vao do, khi thi trromg
chirng kho4n 1én, moi c4 nhan déu dwoc hwéng loi. Song trong hoan
canh tai chinh kho khin, khong phai tat cd moi ngudi sé dwoe hwdng
loi nhw trwrde. Néu mot phan 16m dan sé bi ddy vao tinh trang kho



khi#n, ai sé 12 ngwdi dirmg ra mua toan bd s6 chirmng khoan dang dworc
ban théng ban thio, vao véi mire gid nao? Trong tinh hudng can kip
nhit nay, sé chang c6 chirmg khoan nao 1én gia ca.

Ngwore lai, moi cd nhan, hay toan xa hoi déu cé thé tiép can voi
nhitng khoan tiét kiém chinh dang, ma khong cin phai ban di thir gi
ca. Nhw vy, cac khoan nay biéu trung cho s an toan thue sy, va co
thé dwoc dung téi trong nhitng giai doan kho khin vé tai chinh.

KHONG CO TIEN TIET KIEM CHO NHUNG
NGAY KHO KHAN

Thién tai chinh 1a vi du dién hinh 1y giai tAm quan trong ctia tiét
kiém. Chang han, chiing ta cling nhin lai con bio Katrina, con bao da
tan phé nén kinh t€ My vao dung giai doan nhay cAm nhat. Do mic
dinh tho1i tiét sé ludn 6n hoa va cac “con dé” kinh t&€ (nhw gia nha
tang) sé bao dam cho ho tranh khoi rui ro, ngwoi My da khong hé tiét
kiém cho nhitng ngay mwa gié. Vao thang con bao Katrina hoanh
hanh, cac dir liéu vé thu nhéip va tiéu dung ca nhin cho thay cir 1%
gia tang tiéu dung ca nhan thi chi c6 0,3% gia tang thu nhap. Do vay,
ty 1é ti€t kiém c4 nhan tyt xuéng mirc thap ky luc 1a 4m 0,6%.

L& di nhién, ciing giéng nhw moi trwomg hop khéc khi tham hoa
xay dén, rat nhiéu nha kinh t€ hoc ngiy tho di tim “diéu may” trong
sw rui cua con bao. Ho chi ra rdng nhitng chi tiéu téi thiét nhitng tan
phé ctia con bio chinh 14 mot 1oi ich vé mat kinh t€. Song nhiing
phén tich don gian trén da khong tinh dén trwdng hop nhirng nguon
lwe dung vao tai thiét sé khong dwoc st dung dé san sinh ra cua cai
ma&i nira. Ngwdi dan My, hodc sé phai cit gidm cac chi tiéu khéc,
hoic s& phai vay mwon &€ tam tri hoan viéc cit giam d6 trong twong
lai. TAt nhién, theo trao luu, din My da lya chon phwong 4n hai.

Do Hoa Ky thiéu di ngu6n tiét kiém ndi dia thye sy, cdc ngudn tai
chinh cin thiét cho tai xay dung co s& ha tAng do con bao Katrina
ph4 hiy déu dwoc vay mwon tir nwée ngodi. Do d6, ng nwde ngoai
cua Hoa Ky ngdy cang 16m, khién cho tinh trang thAm hut c4n cin



thanh to4n ngdy cang tram trong va mé ra mot vién canh thiéu hut
chi tiéu danh cho c4c th€ hé k& tiép. Tuy nhién, mot khi cic nwée
khac khong con cho phép Hoa Ky tw do str dung nguon tiét kiém ctia
ho nira, thi ganh ning thue sy tir nhitng tham hoa thién nhién bt
dau tré nén ro rang hon. Thye t€ khic nghiét da gitp ngwoi My nhan
ra 4o twéng str dung cic nguon tai chinh thay thé tiét kiém ctia minh,
dong thoi dem lai dong Iy tai tich liy ngudn tiét kiém can thiét.

Hién nhién, qué trinh nay sé& doi héi chi tiéu it va hop Iy, do @6
khong thé dién ra ma khong c6 mot cudc suy thoai di kem. Doi véi
hau hét moi ngwoi, ddy mai 1a tham hoa thye sy

PHO WALL DA NUOI LON CON KHAT TIN
DUNG TIEU DUNG NHU THE NAO

Ph& Wall da ddy nhanh cudc caAch mang tin dung tiéu dung bing
cach twong tw da l1am véi bong bong bat dong san: N6 tao ra thi
trwdng thir cip cho thé tin dung, cho vay mua xe va cho vay tiéu
dung bang cach chirng khoan hoa - tAp hop cac hinh thirc vay nay lai
sau d6 béan lai dwdi hinh thire chirng khoan véi tén goi trai phiéu
nhuwa (thé tin dung), chirg chi cac khoan phai tra mua xe 6 t6 (CARs
- certificates for automobile receivables), va tat ca cac hinh thirc bién
tdu khéc cua chirng khoan dya trén tai san (ABSs - asset-backed
securities).

T6i xin dwa ra mot vi du vé cach thire vin hanh cua nhirng loai
chirng khoan nay. Ching han, t6i 1a mot thwong gia buén ban noi
that. Mot khach hang mua noi that tong tri gia 5.000 d6la theo hinh
thire tra chaAm. T6i ban gidy no nay cho Phd Wall, c6 thé 1a Merrill
Lynch hay cac cong ty 16m khac, va nhin vé 5.500 dola. Khoan tién
chénh 1éch chinh 1a s6 tién 1ai va chi phi tai chinh dang ra toi dworc
hwéng néu giir gidy no thay vi ban lai d€ 14y tién mit nhim mua
thém hang noi thit. Sau do, Phd Wall sé phan loai gidy n¢ nay va
phét hanh chirmg khoan. Ai @6 & Nhat Ban chang han, sé mua lai



chirng khoan nay véi gia 6.000 dola, va khoan chénh léch chinh la
loi nhuan ma Pho Wall nhan dwoec.

Van dé & day la gia thye t€ khach hang tra nhé hon nhitng 1.000
ddla. 1.000 ddla @6 biéu trung cho phin gia ting 1én do viéc cho vay
dé dai ma thanh, do d6 khong thé coi 1a lam phat. Pé qua trinh trén
hiéu qua hon, gia tiéu dung thye cling bi che day do ngwdi thwong
gia cling ki€m dwoe mot phan 1o1 nho ¢6 tién 1ai.

Khi nén kinh t€ roi vao suy thoai va tinh trang v&r ng bt dau dién
ra, thi trromng tin dung sé€ dong bang. Luc do, ngwoi Nhat, hodc sé
kh6éng mua chirng khoan do nira, hodc sé yéu cau mirc 1ai suit cao
hon. Do @6, khi thwong gia noi thit mang té1 Merrill Lynch mot gidy
ng 5.000 dola, rat co thé ho sé khong con tra cho anh ta 5.500 dola
nira, ma chi c6 4.500 ddla thoi. biéu d6 c6 nghia 14 thwong gia ndy
phai ting gi4 1én. Thé& 1 vong quay ting gia bit dau.

Nhuw vy, Cuc D trir Lién bang cing v4i chinh sach tién té ndi
16ng da gay ra lam phat - mét dang lam phat tra hinh do chi phi vay
no khong dworc tinh vao gid. Nhw cac ban da thiy thong qua nhirmg
thao luan cta ching ta vé bong bong thi trrdng bat dong san, cac
chirng kho4n nha dat ciing tao ra mot hién twong twong tu.

D6i 1ap vo1i tinh hudng trén 13 tredmg hop ngwod mua tiét kiém
thay vi di vay. Nho ¢6 khoan tién 13i, ngwod nay c6 thé chi phai tiét
kiém 4.750 dola cling da tién mua mon do noi thit gia 5.000 dola.

HAU QUA CUA VIEC CHO VAY TIEU DUNG

Luan diém kinh t& & day la bing viéc str dung thé tin dung, ban
khong chi chi tiéu qua mirc khong cn thiét cho céc vat pham tiéu
dung, ma con twée khong nguon tiét kiém khan hiém cua xa hoi.

Bat ky nhan t6 ndo lam suy gidm ngudn tiét kiém ciing 12 nhan to
lam giam ting truwdng kinh t& thye sy va gidm kha ning nang cao
mirc séng clia ching ta. Nhw vy, n¢ tiéu dung mang anh hwéng tiéu
cyre xét trén nhiéu giac do, song ching ta lai khong nhan thiy diéu



ndy do cac thwée do hidu qua kinh t& hién thoi chi tp trung vio tong
san pham qudc nodi (GDP - gross domestic product). Ching ta dang
do lwdmg hiéu qua kinh t&€ dyra trén khéi lwong tiéu ding ma khong
xem xét nguon von cho tiéu dung dé ciing nhw hiu qua tiéu cye dai
han cua tin dung tiéu dung.

Mot vin dé nira d6i véi tin dung tiéu dung 1a hinh thire cho vay
nay lam gia ting 1ai suat. Vay mwon dé phuc vu tiéu dung thac ddy
qué trinh ma cac nha kinh t&€ hoc goi 1a “hiéu tmg chén ép4)” - nghia
12 ngudi ta sé phai canh tranh hon dé st dung hiéu qua nguon tiét
kiém qudc gia han hep.

Néu chuing ta ctr ti€p tyc tiéu dung & mirc nay, ching ta roi sé
phai chi tra khong chi cho théi buéng tha trong twong lai, ma con ca
nhirng chi phi vay n¢ caa tit ca nhitng khoan tiéu dung tir 10 nim
trwedre (xem Hinh 7.4.). Viée nay ciing twong tw nhw ban bo di d€ mua
sita, hay nhw cAch noéi cia nha kinh t&€ hoc ngudi Ao Ludwig von
Mises: swdi Am nha bang cach dét do dac.

Tuy nhién ddi véi ngwdi dan & nhirng qudc gia khac, nhirng
ngwdi da biét han ché chi tiéu va tao ra cac tai san sinh thu nhap, ho
dwoe phép trong cho ¢6 mire séng cao hon, do trong twong lai ho
khong chi dwoc chi tiéu khoan thu nhép ciia minh ma con ca phén lai
phat sinh tir tiét kiém va d4u tw, trong khi van ddm bao dwoc phan
von goc.

Twong lai xan lan khong thé dworc xay nén tir vay no’ va tiéu
diing ma phdi tir tiét kiém va sdn xudt.
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Hinh 7.4: Vay n¢ ho gia dinh trén t6ng san pham qudc noi (%),
giai doan 1970-2006. Hay chi y xem tij lé nor trén téng sdn phdm
quéc noi da ting vut trong ndm 2000, trong khi chi gitr mire tdng
vira phdi giai doan 1970. Méc thoi gian nay triung khép véi nd e
“lam tang lam phat” cua Alan Greenspan sau khi bong bong cong
nghé vé va bong béng bdt dong sdn bat dau hinh thanh.

Nguon: Trich ddn véi sw cho phép ciia David L.Tice va cong su
(www.prudentbear.com).

SUDUNG TIN DUNG SAI MUC biCH

C6 mot s thir rd rang khong nén ding tién vay dé mua. Nhitng
tht nay bao gom cac vat pham st dung trong doi s6ng hang ngay
nhw rau qud, gas, quan 40; cic khoan sim stra thiét bi dién va noi
that - do vay no sé ddy cao chi phi 1én mirc khong can thiét; va cac
khoan chi tiéu nhw di du lich - do n6 sé danh d3di tai tién hién tai 18y
ganh ning tai chinh trong twong lai. Thé tin dung c6 thé tién dung vo
cung va tham chi khi sttr dung con dwgre thwédng. Song hay dam bao
rang hang thang ban déu tra hét so du.



TIN DUNG THICH HOP KHINAO

Trong triromg hop ban cAn mua nhitng thi gia tri 16m nhw nha
ctra, xe ¢d, hay di hoc dai hoc, viéc vay n¢ c6 thé cin thiét.

Vay tién dé mua nha thworng mang ¥ nghia kinh t&€ do cac
chu ho sé& khong con phai tra tién thué nha nira. Thyc t€, mua
nha ciing giong nhw mua quyén thué tai san, trong d6 ngwoi mua
doéng vai tro ctia chinh nguwdi cho thué nha. Vay mwon dé mua quyén
thué 14 mot muc dich chinh dang cua tin dung, néu nhw thu nhép tir
cho thué 16m hon chi phi di vay. Khoan tién thué nha ma ngwoi di
vay tiét kiém dwoc chinh 14 thu nhép 4o bu ddp cho cac khoan tra no
vay mua nha. Va nhitng ngwoi cha hé ban than cling dong vai tro
ngwdi thué nha thwong it than phién vé nhitng ngwdi cho thué hon
va ngworc lai.

Theo thoi thwong trong thod bong bong nha dat gan day, nguoi ta
vay mwon dé mua nha véi mire gia cao hon binh thwong, danh cwoc
vao kha ning c6 rat nhiéu ngwoi xung quanh sin sang tra mire gia
cao hon thé. Nhw t6i ¢ phan tich trong chwong Sau, day la mot kisu
d4u co,, khéng nén hoc theo.

Vay n¢r mua 6 t0 c6 thé c6 hoic khong mang y nghia thiét
thwe, tuy theo tirng trivorng hop. Xét trén khia canh ban khong
thé st dung phwong tién giao thong cong cong va can cb 6 t6 dé di
lam, mot khoan vay mua xe c6 thé coi nhw khoan d4u tw hiéu qua, do
ban c6 thé tra no bang tién lIrong ma ban kiém dwoce nho c6 phwong
tién di lai.

Tuy vy, luan diém trén khong thé dem ap dung véi tredng hop
vay tién d€ mua mot chiéc xe @4t tién trong khi c6 thé di lai hiéu qua
véi mot chiéc xe gi tién vira phai. Cac vat pham xa xi, du thudc loai
nao, cting luén ludn nén dwge mua bing chinh tién cta ngwoi tiéu
dung no.

Vay n¢ dé chi tra cho qua trinh hoc dai hoc ciing 1a viéc
1am c¢6 y nghia. Ban c6 thé khong con cach nao khac dé ki€m dworc



tdm bing dai hoc, ddng thod thu nhap twong lai ctia ban c6 thé gia
tang véi mire 1én hon chi phi cho khoan vay.

Tuy nhién, xét trén quan diém kinh t&€ vi m6 hon, néu ban vay tién
tir cic chwong trinh hd tror gido duc ctia Chinh pht chi béi mot cin
nguyén duy nhat - 1ai suét thip, viéc 1am ctia ban sé phan tac dung
xét trén phwrong dién xa hoi do mot vai nguyén nhan sau:

Thir nh4t, khoan vay nay 14y di nguon tiét kiém khan hiém dang
ra nén dwoc dung dau tw von - nho dé c6 thé tao ra vo s6 loi ich cho
~ A A 2 ~ *A \ % A / . A 3
xa hoi, bao gom ca so lwong viéc lam tang thém cho cac sinh vién khi
ra treong.

Thi hai, nhitng khoan vay nay day hoc phi 1én cao.

Trwée kia, hiu nhw khong may sinh vién My vay tién dé di hoc. Vi
nhw cha t6i da chi tra toan bo chi phi cho qué trinh hoc tai Pai hoc
Connecticut nho thu nhap tir cong viéce boi ban vao mdi dip nghi heé.
Ong khong can mot ddng tro gitip nio tir ba me, nhung ciing ching
phai di vay no’ 14y mot xu. Ngay nay, cac sinh vién Dai hoc
Connecticut khong thé ty chi tra tién hoc dwoe do hoc phi da ting
qua cao.

Tuy nhién, viéc hoc phi ting cao khong c6 gi 1a bat thwomg. D6 1a
hau qua tryre tiép clia cde chwong trinh tin dung gido duc cua Chinh
pht. Néu Chinh pht khong dwa ra nhitng chwong trinh nhw vay, hoc
phi chic chin khong thé ting cao hon kha ning chi tra ctia phu
huynh ciing nhw c4c sinh vién. Do sinh vién dwore ty do tiép cin voi
cac nguon tin dung, cac tredmg dai hoc ¢ thé ting hoc phi 1én ngoai
han mtc thi trirong.

Bat ky vat pham dworc tro cdp tiéu dung thue t&€ déu dit hon gia
cua chinh né néu khong c6 tr¢r cdp. Mia mai thay, do chinh hiu qua
tryre ti€p cua cic chwong trinh tin dung gido duc cua Chinh phti ma
gior day, sinh vién phai dwa vao cac khoan vay d6 maéi tra dwoe hoc
phi. Trong khi néu khong c6 cac chwong trinh d6, sinh vién dang ra



da c6 thé ty chi tra dwoe. Pay chinh 14 vi du dién hinh cho viéc Chinh
pht phai tw di gidi quyét cac van dé do chinh Chinh pht gy nén.

N6i vé cac Chinh phu, chiing ta hay cling xem xét nhitng dong
thai thi€u than trong ctia Chinh phi My dwéi goe dd mot nguoi tiéu
dung.

NHUNG SO SANH SAI LAM GIUA HAI THOI
KY LICH SU

Nhirng nguwdi cho t6i l1a bi quan thai qua thwong vin vao viéc so
sanh gitra thAm hyt tai khoan vang lai hién tai va tinh hudng twong
tw trong thé ky 19. Tuy nhién, hai trwdng hop nay c6 sy khac biét cor
ban, va sw khéac biét @6 ciing ndm trong luan diém t6i vira dwa ra vé
cho vay tiéu dung: Vao th€ky 19, ngwdi dan My di vay tién dé phuc
vu san xudt. Gi¢r day, ho vay tién dé tiéu dung. Vay ng dé dau tu tw
no6 sé sinh ra loi nhuén dé chi tra chi phi. Ngwore lai, vay no tiéu dung
1a qua trinh ty 1am suy yéu ning lwe tai chinh.

Phép so sanh sai IJAm ndy da bé qua thue t€ rdng, trong giai doan
dang phat trién, Hoa Ky da vay n¢ dé dau tw. Nhitng khoan tham hut
tai khoan vang lai thye chit dwoe dung vao xay dung co sé ha tang
va nha may, nho d6 gia ting nang suit lao dong cho dat nwéc Hoa
K3.

Khi quéc gia nay van con 1a thudc dia, moi ctia cai déu @6 vé Anh.
Nhirng ngwoi hanh hwong t61 Plymouth Rock v61 hai ban tay tring,
con nhitng ngwdi My dinh cw thude nhitng thé hé dau tién thi hoan
toan khong c6 mot khoan tiét kiém nao. Do d6, ching ta da mwon
tién tir Anh qudc va ching ta dung khoan tién d6 dé xay dung co sé
ha tAng. Mot 1o thé cia Hoa Ky ma Anh quéc khong c6 dwoc chinh
13, cling giong nhw thudc dia Hong Kong, Hoa Ky khong bi mau qudce
cai quan chit ché, nho d6 ngudi dan My c6 dwoc tinh thian doanh
nhan. Ho vay tién tir Anh, song do Chinh pht chi can thiép rat it, ho
dwore st dung khoan vay vao phat trién co sé ha tang kinh t€, trwée
tién 1a xay dung céc trang trai, roi téi cac nha may, dwong sit va vién



thong, nho d6 xay dung nén mot qudc gia cong nghiép - mo hinh nay
hién citing dang dwge Trung Qudc 4p dung.

Nhu viy, chiing ta vay no @& phuc vu dau tw. Nhé nhitng khoan
d4u tw d6, chiing ta c6 thé san xudt mot khdi lwong 16m hang tiéu
dung, sau d6 ban lai nhitng hang héa nay cho cac chti no dé tra ca l1ai
14n von. Cudi cling, cac quéc gia cht no thu vé hang tiéu dung, con
chiing ta c6 thé chuyén tinh trang tham hut tai khoan vang lai thanh
thing dw. Dén khoang ndm 1980, chiing ta da tré thanh qudc gia cho
vay 16m nhat va cling 1a dat nwée gidu nhét thé gigi (xem Hinh 7.5).

So sanh quéa kh v61 hién tai cling twong tw nhw so sanh gitra
ngay voi dém béi ngay triede ngwdi My str dung tién khén ngoan
hon. Ngworc lai, khoan thAm hut tai khoan vang lai hién nay chu yéu
dwoce diung d6 tai tro tiéu dung. Do lang phi khoan tién vay vao tiéu
dung, Hoa Ky gi¢r day khong con cach nao dé tra lai phan von vay,
chir chwa néi gi téi tien 1ai. Viée vay tién dé xay nha xwéng va dé mua
tivi vé mit kinh t€ khong hé twong dong véi nhau, va diéu dang ngac
nhién 1a tai sao lai ¢6 qué it nha kinh t€ hoc hién dai nhin ra dwoc sy
khac biét nay.
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Hinh 7.5: Tong dw no phi tai chinh khu vie tw nhan va ty 16 tong
dw ng phi tai chinh khu vire tw nhin trén tong san pham qudc nodi,



giai doan 1980-2006. Ty Ié tong dw no’ phi tai chinh khu viee tw
nhdan trén téng sdn phdm quéc ndi da tdng vot tir 75% ndam 1980 lén
160% vao thoi diém hién nay. Trong giai doan nay, GDP cia My da
tang lén do phwrong thirc tinh toan cua Chinh phu. Tiéu dung dang
chiém tj trong ngay cang lém trong GDP, do d6 khién cho cdc
khodn no’ cang lén hon néu so sanh véi cac bd phdn cdu thanh thue
swr sdn sinh cua cdi khac ctia GDP nhw sdn xudt, khai thdc mé, néng
nghiép va xay dung. Nhitng chdm den d@m trén hinh thé hién téc
do tang trwrong hang nam cua bo phdn GDP thwe sw sdn sinh cua
cdi.

Nguén: Trich din véi sw cho phép ciia David L.Tice va cong sw
(www.prudentbear.com).

Do vay, khi ngwo1i ta chi vao khoang thoi gian trirde day ma néi
rang thAm hut can cin vang lai khong phai 1a vin dé gi nghiém trong,
ho d3a bé qua mot diém vé ciing quan trong 1a nghiém trong hay
khoéng tat ca phu thudc vao viée qudc gia d6 c6 str dung khoan tién
vay hiéu qua hay khong. Vay ng’ dé phuc vu sdn xudt la phwong
thire cdc nwée nghéo giau lén. Con vay no dé tiéu dung la cach thire
cdc nwrére giau di vao con dirong ngheéo kho.

Mot vi du s6ng dong cho trwdmg hop thir hai nay 14 hinh anh
hang doan tau container diy dp hang cip cang My song lai tré vé voi
khoang trong do M§ ching c6 hang dé giao. Viéc nay vira bi vira hai,
va nguoi ta khong hiéu no sé tai dién téi bao gio:.

CACH THUC KHIEN MOI NGUOI QUAN
TAM HON TGI VAN PE TIEU DUNG

Tham huyt thwong mai dang gia tang o mlrc 800 ty dola mdi nim.
Mirc nay twong (’Ilrong voi tong quy mo vOn hoéa thi trwdmg ctia mot
ntra s6 cong ty ndm trong Chi sd trung binh Cong nghiép Dow
Jones®) bao gom Alcoa, American Express, Boeing, Caterpillar,
Coca-Cola, Disney, DuPont, General Motors, Hewlett-Packard,



Home Depot, Honeywell, McDonald’s, Merck, 3M, va United
Technologies.

biéu nay dbng nghia voi viee moi nim, ngwoi ddn My dem 15
cong ty nay di gan no dé doi lay hang tieu dung Dan Mij dang
chuyén ctla cdi ra nwére ngodi chi dé ldy tién chi trd cho tiéu diing
hién tai. Khéng con don thudn la ban bo dé mua sita, bé1i ching ta
dang dem thé chdp hét cd trang trai!

"CHUNG TA TU VAY NO CUA CHINH MINH,
NHU VAY NO QUOC GIA bPAU CO YNGHIA
GI"

Quay tré lai nhitng ndm 1970, 1980, khi t6i con dang ngoi trén
ghé& nha trwomg, cac gido sw kinh t& thwromng day rang no quéc gia
khong phai la van dé gi to tat béi “ching ta ty no chinh minh thoi.”
Mic du Iy luan trén dtng & mot diém: phin tién 1ai (strc mua) van
nim lai M¥, song nhitng vAn dé vé phan phdi cta cai va thu nhap van
con d6, boi nhirng ngwoi cap tin dung chi dai dién cho mot phan nhé
trong tong dan sd trong khi ganh ning tra 13i lai dwoc dit 1én vai
nhitng ngwoi co it kha ning chi tra. Hién nhién, gi¢r ddy cht no (cta
cac khoan tién dan My vay) chli yéu la ngwoi nwée ngoai.

Thye trang nguon cung cip tin dung hién nay chu yéu tir nwée
ngoai da dit ra mot van dé vo cung nghiém trong: khoan tién 1ai phai
tra cho cac qu6c gia chl ng’ nwére ngoai da phén anh nguon thu nhap
quoc gla ngay cang can kiét va thye trang strc mua dang dan dich
chuyén ra bén ngoai.

Két qua ctiia thAm huyt thwong mai kéo dai 1a ngwdi My ngdy cang
tich liily thém cac khoan no trong khi ngwoi dan cac nwéce khac dang
ngay cang c6 thém nhiéu cta cai. Phai tra 1ai cho cic khoan no ndy sé
lam gidm tiéu dung trong twong lai ctia nwée My, dong thoi lam ting
tiéu dung & cic quoc gia khac.



Trong khi do, cdc nha kinh t&€ hoc lai khong xem xét to1 thye trang
no dang chong chat, ho cho ring ty 1& dw no trén GDP van & mitc
chap nhan dwoec. Luin diéu hop 1y héa ngiy tho nay da bé qua tét ca
nhitng sai sot trong viéc tinh todn GDP hién nay, cling nhw khong xét
tol thye t€ trén 70% GDP 14 tiéu dung. Néu chi tinh trén cac bd phan
ciu thanh tao ra cua cai cho GDP nhw san xuit, khai thiac mo, néng
nghiép, va xay dung, birc tranh dw n¢ sé tré' nén nghiém trong hon
nhiéu.

Céc nha kinh t€ hoc ciing bé qua ban chat ngin han cua vay ne,
hau hét cac khoan n¢ sé d4o han sau hai hodc dwdi hai ndm. Ho
cting khong xét téi kha nang 13i suit ting cao sé khién cho ganh ning
tra 1ai thém nidng né. Do vay, mic du hién tai ching ta c6 thé quan ly
dwoe khoan vay, voi diéu kién 1ai suat sé gitr & mirc thap nhw hién
tai, song trong twong lai, khi mtrc 1ai suit do6 tang cao, moi viéc sé tr&
nén kho6 khan hon.

THUC TRANG VAY NO QUOC GIA

Khi chiing ta néi tdi vay n¢ quéc gia, thwomg cung véi quy mo no
dang kinh ngac 8,5 nghin ty dola, chang ta nén lam ro chang ta chi
dang xem xét t&i mot phan nho céc nghia vu cin t61 kinh phi cta
Chinh phu. Néu ching ta tinh todn ca nhitng khoan n¢ ngoai bang -
nhw cic cam két va bao 1anh (ngdm hay chinh thirc) khong c6 dw
phong - khoan nay sé 1én t&1 khoang 50 nghin ty dola, gdp gin sau
lan dw no chinh thirc cua lién bang.

Cac quy dinh vé ké toan cong ty rat da dang, song tat ca déu yéu
cau cac cam két ngoai bang phai dwoce ghi ro trong phan phéan tich
béo céo tai chinh, va khi cic cam két sidp tré thanh nghia vy thue su,
cac wore lwong thdng ké cling phai dwge ghi ré. Song d6i véi nuwde
My thi khong.

Nhirng khoan n¢ khong dwoce chi tra nhw trén bao gom hau hét
cac nghia vu n¢’ caa Quy An sinh Xa hoi va cac chwong trinh Chdm
soc stre khoe (Medicare) va Ho trory t€ (Medicaid) lién quan, lwong



huu cho cac quan chirc Chinh phu va quéc hoi, chi tra cho cic nhan
vién buu dién va rat nhiéu d6i twong khac. D6 1a chwa ké téi bao
lanh vay n¢ gido duc, bao lanh vay ng nha dat tryee ti€p cia Ginnie
Mae va nhitng cam két tryre tiép khac hay nhitng cam két ho tror
ngam cua Bo Tai chinh My va cac dinh ché thudc Chinh phti bdo tr¢
nhw Fannie Mae va Freddie Mac (d4y 1a hai t6 chtrc @3 dwoc dé cap
trong chwong trwére, song ciing chi 13 hai trong s& rat nhiéu t6 chire
dang tao ra ganh ning no khong 10).

M#4u chét & day 1a ngay ca khi Chinh phu chi mat vai bwéc @é tir
b trach nhiém hd tror ctia minh, song ban can phai d:it cau héi ring
h4u qua nao sé xay dén néu chinh quyén lién bang khong ra tay tr¢
gitip mot dinh ché& dwoe bao tro ngdm. Viée cong chiing mat di niém
tin vao trach nhiém ctia Chinh phti c6 thé dé lai nhitng hau qua khén
lwong.

Tuy nhién, ngay ca nhitrng nghia vu n¢’ thudc trach nhiém cta Bo
Tai chinh My noi trén cting khong the tra dwore nhor doanh thu tir
thué, hay noi cach khéc, chiing sé khéng thé nao dwoc hoan lai.

CAC QUY TIN THAC CUA CHINH PHU

Ching han, ching ta hiy cling xem xét cic quy tin thac cia Chinh
pht, phan 16m trong d6 14 cdc chwong trinh Cham séc sirc khoe va An
sinh xa h6i. Nhitng quy tin thac nay dworc phan loai chinh thirc thanh
"tién do Chinh phu tw n¢: minh". Céc quy d6 don thuan chila do
twdng. Trong qui chang c6 dong nao ca.

Céach thirc vAn hanh nhw sau: Chinh pht thu thué. Khoén tién thu
dworc sau do sé dwge dwra vao cac quy tin thac 4o nay va cung lac do,
Chinh phu lai rt tién ra ngay va thay vao d6 mot lwong trai phiéu
Chinh phu, réi dung tién cho cdc muc tiéu hién tai hay chung chung
nhw cudc chién Irdc, tror cAp nong nghiép, hay bat ky nhu cau nao
phat sinh ngay khi do6.



Néu ban dit cAu hoi trong quy An sinh Xa hi ¢6 bao nhiéu tién,
thi cau tra 11 c6 thé 1a mot nghin ty déla, song cau d6 chi c6 nghia la
trong quy c6 mot khoan trai phiéu IOU® Chinh phu tri gia ngan d6.
Nhuw vay thi c6 khac gi so véi mot qui rong? Chang khac biét gi ca,
b1 néu t61i lae thye hién cace nghia vy, Chinh phu s€ 14y trai phiéu
trong cac quy ra dem ban cho céng chiing - hay noi cach khac la di
muon tién.

Ngwoi dan thwong hiéu trai phiéu trong quy tin thac 1a mot loai
tai san, néu ho hodc ban than t6i ndm gitr nd. Song ddi v61 trrdmg
hop cia Chinh phu, do6 vira la tai san, vira la mot khoan n¢. Trwong
hop nay ciing twong tw nhw ban ty ky séc cho minh va tuyén bo
khodn tién trong séc 1a mot tai san. TAm séc d6 khong con 1a mot tai
san khi Chinh phu ky dwédi dang phat hanh trai phiéu.

Hay theo cach noi trong mot bao co cia Uy ban Ngan sach Qudc
hoi(?) thi:

Cac quij tin thac lién bang chi don thudn la nhirng cong cu ké
toan... Trong quy chi don thudn la loi hira ciia Chinh phii sé trd
lai tién trong twong lai... Khi cac s6 dw trong quij can kiét,
Chinh phii sé khéng thé dem sir dung ngudn lec tich liiy cho
thor ki) khé khén. Chinh phu sé sir dung cac nguodn lwe cé thé
huy dong khi dé - hodc la dem tiéu phan ngan sach con lai,
hodc vay tién tir cong chiing.

Hién nhién, Chinh phu con c6 nhitng tai san khéc, song gia tri cia
nhitng tai sdn do ciing rit dang nghi ngd. Chung thwomng dya trén
tang gi4 bat dong san hodc chirng khoan.

QUY AN SINH XA HOI DA BIEN PONZI
THANH MOT TAY CO BAC

Thang Mwod1 hai ndm 1919, Charles Ponzi da thuyét phuc mwoi
hai nguwdi & Boston ring dng c6 thé ting gip rudi khodan tién ctia ho



trong vong 45 ngay bang cach kinh doanh trai phi€u buu dién quéc
t&. Png nhw 101 hira, 45 ngay sau, Ponzi tra lai 375 d6la cho moi
khoan dau tw gbc tri gia 250 dobla. Tuy nhién, nhw 6ng da du tinh, cac
nha diu tw da dwa lai khoan tién cho 6ng tai dau tw, dong thoi di lan
truyén khip noi rdng Ponzi c6 thé 1am cho mot ngwdi tré nén giau
co.

Pén mua hé nim 1920, Ponzi da tré nén gidu c6, mdi ngay tiéu
xai téi 250.000 ddla va néi tiéng khip noi. Cudi nim do, mot ngudi
ban cfi han hoc véi Ponzi da cdnh b4o véi canh sat Boston vé tién str
pham t0i cia Ponzi. Khi d6, wéc khoang 40.000 ngwoi da tin twong
dau tw 15 triéu dola (twong dwong véi khoang 140 triéu dola bay gio)
vao Cong ty Giao dich Chirng khoan cua Ponzi.

Ponzi da lam rat don gian. Ong dung tién ctia nhirng nha dau tw
mé&i bé vao dé tra cho cac nha dau tw cii; va chi can s6 tién dau tw
vao 16m hon s6 tién rat ra, cAch thirc nay van hiéu qua, mic du cudi
cling, giong biéu do hinh kim ty thap, roi sé khéng con ai dau tw vao
d6, do @6 dan té1i sup do.

C6 1&, m6 hinh Ponzi van ton tai nhw 1 tro lira ddo 16m nhat moi
thoi dai, chi trir mot ngoai 1€ duy nhat: hé théng An sinh x4 hoi cta
Hop ching quéc Hoa Ky. Cha toi tirng viét Cor quan An sinh Xa hoi
nén tac mot bire twrong Ponzi khong 16 dé trang tri cho hanh lang
chinh & tru sé ctia co quan ndy tai Washington. Thye t€, gitra Cor
quan An sinh Xa hoi va mo hinh cta Ponzi chi khic nhau & diém An
sinh X4 hoi 1é6m hon, ¢6 quy m6 toan qudc, va ngwdi tham gia khong
hé c6 quyén lwa chon. It nhat, Ponzi ciing khong bit ép ai phai tham
gia dau tw.

Quy An sinh X4 hoi da dwoc thanh 14p trén tién dé riang giai cAp
lao dong khong thé ty tiét kiém cho quang thoi gian vé hwu. Ban
dAu, nhirng ngudi c6 cong ty riéng khong dwoce tinh dén, do theo 1y
thuyét ro rang ho c6 trach nhiém ty tiét kiém cho ban than. Tuy
nhién, nhitng ngwoi lao dong phai tra phi (An sinh X3 hoi dwoe ban
ra cong ching dwéi dang cic chwong trinh bao hiém, va cac khoan
tién dong vao dwoce goi 1a phi) cho cai goi 1a quy iy thac chung.



Dé hoan thién ndt 4o vong ring cic quy nay dang ngay cang day
1én, mic du cac khoan phi An sinh X3 hoi dau tién dwoc thu vao nam
1937 trong khi ngwoi dwoe hwéng loi dau tién phai doi téi ndm
1942. L& di nhién, khai niém bao hiém 1a wu thé gitip chwong trinh c6
dwoe sy ung ho ctia cong ching. Chinh phi da dem tiéu dung hét
tirng hao ngay tir khi thu vé va stir dung manh ké toan nhw dé cip
trong phin trude vé cac quy tin thac dé che mit nguwdi dan. Néu khai
niém thanh todn ngay cua ngay hom nay dwoc ap dung, thi hé thong
d6 chic chin khong thé ton tai.

That trung hop, ngwdi hwéng loi dau tién 1a Ida M. Fuller. Ba
nhéin tdm séc s6 00-000-001 v6i khoan tién 22,45 dbla. Ba song tho
100 tudi va, mic du chi déng 22,50 ddla cho quf An sinh Xa hoi
trong vong 5 nam dau, ba da dwoc nhéin vé t61 20.000 doéla. Theo mod
hinh Ponzi, ngwdi tham gia dau tién sé dwoc loi. Khong may cho thé
hé dan My hién tai, ho sé chi con lai cai tai rong, béi trwedre do tat ca
cac khoan tién da dwoce dem tra cho nhirng ngwdi nhw Ida M. Fuller.

Piém mau chét ndm & chd 6,2% (trir chwwong trinh Chim soc stre
khée) khoan tién chti lao dong tra cho quy nay dang ra da dwoc tinh
vao lwong, va ngwoi lao dong cb thé ty tiét kiém 18y mot phan. Toi té
hon, khoén tién thu€ ma nhitng ngwoi tw thanh 14p céng ty phai ndp
trong thoi gian sau con 1én to1 12,4%. Con s6 ndy qué 16m, va dang ra
da co6 thé sinh loi hon néu dem g tiét kiém chinh dang. Song, quy
tin thac An sinh Xa hoi lai ching tiét kiém dworc gi hét.

Két luin

Qua viéc mdc dinh vé trach nhiém tiét kiém dé trd wrong hweu,
sau d6 dem chi tiéu hét sé'tién thu vé, Quij An sinh Xa hoi, vé
mdt kinh té, da gay hai cho xa hoi. Thwe té, quy da hiiy hoai sé
tién tiét kiém, ciing nhw cdc khodn liwrong hwu ciia nhiéu thé' hé,
khién cho cdc thé hé hién tai va twong lai phdi chiu hdu qud cua
nhirng khodn dau tw thua I trong qud khir. Theo tién trinh dé,



quiy ddt Ién vai cdc thé hé twong lai nhirng ganh ndng no ndn
khong thé trd noi.

GIAI QUYET MOI VIEC THEO CACH NAO?

T4t ca nhitng khoan vay mwon tiéu dung ndy, ca & cdp dd cad nhan
1an trén phwong dién qudc gia, déu sé dan t&i pha san, hoic suy giam
mirc sOng & murc kho twéng twong néi, mic du kinh t&€ Argentina sup
d6 gan day cung tinh hinh siéu lam phat va nan d6i lan rong tai Cong
hoa Weimar sau Chién tranh Thé& gi¢i thir nhat da dem lai cho chiing
ta mot vai nét phac thao vé hau qua ctia nhitng mén ng khéng thé
kiém soat.

Van deé truwede mét 1a chi phi tra 1ai cho khoan n¢ 8,5 nghin ty déla.
Nhuw toi da phan tich trong phan trwée, nhitng khoan vay cta Bo Tai
chinh, mot nira trong sd do6 1a vay nwée ngoai, da dwoe hinh thanh
chu yé&u trong nhirng ndm caAm quyén cua Clinton. Nhitng khoan n¢
nay hau hét 12 ngdn han, va dang ngay cang chong chat. Lai suat ci
ti€p tuc tdng cao, khién cho chi phi tra 13i ngay cang 16m. Thue t€,
Chinh phu My da cam két v&i ngwod dan sé dor du cho tat ca cac
khodan vay mua nha 1ai suat diéu chinh.

Tuy nhién, ching ta khong thé vira phat hanh trai phiéu no, ma
van gitt vi thé tién té du trir cia thé giéi dwoce. Lé di nhién, khi cang
nhiéu khoan vay do nwée khac dai tho, Chinh phu cic nwée d6 sé bit
d4u lo ling vé nhitng tiém 4n chinh trj va sé quan ngai tai sao ngwoi
M7 lai di vay ng nhiéu téi vay. Khi vay no dat téi mire khong thé
kiém soat dwoe, Chinh phtt M§ con st dung phwong cach ting thém
cung tién, trong mot cudc bo phi€u nhw mot bwde cd chinh tri cin
c6, mic du khong thé 1am hai 1ong cic ngan hang trung wong nwéc
ngoai, vi ganh ning no gidm di do lam phét thye chit 1a mot hinh
thire quyt no.

Cung lic d6, cac cong dan ngoai quéc ciing khong thé tham gia
vao bo phiéu tai My, do @6 ho khéng thé c¢6 nhiéu dong thai voi viée



M§ v& ne. Vé phan minh, cic céng dan My nhanh chéng d6 16i cho
cac Chinh phu nwée ngoai da day ho vao tinh trang bi tham nay.

Chiing ta ciing c6 thé gia han cac khoan no nwée ngoai, chang
han tir nim 2010 téi nim 2040 va d6i lai viéc tra 1ai coupon 3% cho
cac chli ng nwrére ngoai trong vong 30 nim téi. Trai phiéu chuyén d6i
bat budc cling 1a mot lva chon khéc, theo d6 ching ta sé thay mirc 1ai
coupon 3% thanh 10%. Nhitng phwong cach nay da dwoce ap dung tai
cac qudc gia tirng phai trai qua céc tinh huéng twong ty.

Khoéng phai tit ca nhirng cach nay déu sé dwoc cac nwéde khac don
nhin nhiét thanh. Ngin hang trung wong cac nwée chic chin sé
ngirmg cho My vay tién va cic nha san xuit nwée ngoai sé khong con
giao hang cho n¢ tién cho My.

Gia quyét vAn dé no bang cach ting lam phat cling sé khong dem
lai cho chting ta diéu kién kinh t€ c6 thé chdp nhan dwoec.

Nang lue san xuat hiu nhw da khong con, liéu ngwoi My phai tiéu
dung nhitng vat pham gi néu ching ta da tiéu dung hét vat pham ty
san xuat dwoc? Va tham chi ngay ca nhitng hang hoa it 61 dwoc sin
xuat trong nwée My, thi ciing chi ¢6 nhirng nguwdi gidu nhat moi da
tien @€ mua. Khi dong dola mat gia, nhitng thwong nhan My c6 thé
thu vé nhiéu hon tir viéc sédn xuét hang hoa tai nwdc ngoai.

TUBAO DPAM AN TOAN CHO KHOAN TIEN
CUA CHINH BAN

Nhiing gi t6i dé cap trén day déu la nhirng nguy co thye sy, dic
biét bd1 cac nha dau tw nwée ngoai cudi cing da nhan ra nhitng vin
dé trong nén kinh t&€ My, va ho sé tién hanh nhirng gii phap nhim
twr bao vé minh bing cach gia ting 4p lyc 1én phia My.

Twong tw nhw tredmg hop mot gia dinh ding thé Master dé tra

tién cho cac hoa don Visa, roi cudi cing ching ta ciing sé phai doi
mit v&i van dé no nén, va viée suy gidm mirc séng 14 khong thé tranh



khéi. Tuy nhién, cac van dé vay no cudi cung ciing phai dwoc giai
quyét, va chic chin khong thé tranh khéi tinh hudng sttc mua toan
cau sé thay ddi theo hwéng diéu chinh ty gia hdi doai do dong dola
trwot gia nhiéu so v cac ngoai té khéic. Diéu nay sé khién ngwdi My
ngheéo di so véi cac qudc gia khéc, va sé 1am suy gidm dang ké kha
nang tieu dung cia dan nwoéc nay.

Tuy nhién, khong phai moi ngwdi dan My déu gip phai tinh
hudng nay. Sau khi nghién ctru ky van dé tir tat ca cac khia canh, toi
da dé ra dy 4n tai Quy dau tw Euro Pacific, va trong nhirng chwrong
ti€p theo toi s€ goi y cho cac ban cach bién tinh huéng hién tai thanh
wu thé€ cho minh.



3

XEM LAI DANH MUC DAU TU

heo kinh nghiém cta tdi, ching c6 gi khién cho mot nha dau tw
I mé&i lo 14ng hon 1a khuyén anh ta mua ¢ phiéu nwéc ngoai.
Chi riéng tir nwrdéc ngoai thoi cling da goi nén da nhirng ri ro,
du c6 that hay khong ching nita, cling rat xa la va dé 1am nha dau tw
bAt an.

Trai ngwoe véi tam ly do, thi trirong nwrdre ngoai gior day chinh la
noi dau tw an toan nhat. Trong chwong nay toi sé giai thich tai sao
nhitng rai ro ma nguwdi ta thwong gin véi ¢d phifu va trai phidu
nwrére ngoai, hodac khong cb co sé, hoac khong con nira. Va toi s€ bay
cho ban cach thay nhirng tai san dinh gia d6ng dola My day rui ro
badng mo6t danh muyc chimg khoan nwéc ngoai an toan hon trong khi
van dam bao sinh 1o cao va thich hop cho moi myc tiéu dau tuw.

T6i hiéu rat ro ring loai trir nhitng khoan d4u tw bing dong dola
ra khéi danh muc d4u tw ctia ban sé 1a mot don gidng manh vao sy
thong thai cta thi trwomg Phé Wall bao thu, noi thwong coi cac
khoan d4u tw trong nwée 12 an toan, va cho cac khoan diu tw ra nwée
ngoai 1a diu co.

Tw twong truyén théng nay tip trung vao nhitng nhan to rai ro
hoan toan trai ngwoce véi cach tiép cin clia toi, theo @6 t6i cho ring
viéce dau tw ra nwde ngoai thyre sy an toan. Toi khuyén cac khach
hang nén d4u tw ra nwée ngoai dé theo dudi muc tiéu an toan, dam
bao tai san va strc mua. Muc tiéu cua toi la tranh nhirng rai ro 16m dy
do4n sé xdy dén tai thi treomg Hoa Ky bang cach tim ki€m an toan tai
thi treomg nwédre khac.

Theo quan diém cua t6i, néu nha dau tw c6 quyén lya chon mua
c6 phiéu loai nao, thi ho hoan toan c6 thé liyra chon mua c6 phiéu cta
nwée ndo va dau tw vao loai tién té nao.



Mot nha dau tw ¢6 trach nhiém chic chin sé xac dinh r6 ¢6 phiéu
nao c6 kha ning thua 16 ciing nhw mirc vay no cao. Néu st dung
logic twong tir, tai sao nha dau tw d6 lai khong tranh dau tw vao mot
quéc gia dung lam phéat dé x6a bét ganh ning no va d6i pho véi cac
van deé kinh t€ - giong nhw cAich ma My dang 1am? Khoéng ai yéu nuwée
nhiéu hon t6i, song ching ta cling cAn phai doi mit vdi sy that:
Khong mot qudc gia phat trién nao 1am vao tinh trang kinh t&€ khing
hoang t6i té nhw Hoa Ky. Hoa Ky da ty d4t minh vao trang thai
khung hoang toi té, va dang c6 xu hwdémng tw chin dwdng ra caa chinh
minh. Cic nha d4u tw thin trong can tim kiém cac cong cu dau tw an
toan tai thi trrong khéac.

Mot phan rit quan trong trong tir than trong 14 bao toan. Vay
chinh x4c thi chiing ta dang ¢6 bdo toan cai gi? Theo quan niém tai
chinh, moi ngwd1i sé n6i ho muén bao vé dong déla. Tuy nhién, ngay
ca khi ban thye sy nghi nhw vy thi ciing khong phai ban dang c¢6 bao
toan dong dola ma chinh 1a bao toan strc mua ctia dong dola dé. Liéu
déng tién dola cta ban c6 y nghia khong néu khoan tién kéch xu doé
chang thé mua gi, hay chi mua dworc rat it hang hoa khi dem tiéu xai?

Nhuw t6i da bién lu4n trong sudt cudn sach nay, déng dola trong
twong lai sé ham 4n sttc mua rat nhé so véi hién tai. Cac nha dau tw
than trong thue sy khong con cach nao khac ngoai viéc loai bo cac
khoan d4u tw ménh gi4 dola ra khoi danh muc dau tw caa minh.

VAN DPE CUA TIPS
Giai phap ctia Phd Wall @ ra cho cac nha dau tw quan ngai
vé van dé lam phéat 1a goi ¥ cho ho d4u tw vao chirng khoan
Kho bac chéng lam phét (Treasury inflation protection
securities), hay goi ngdn gon 1a TIPS. Tuy nhién, mua chirng
khoan TIPS 1a vi du dién hinh cho viéc tin twéng giao phod
chudng ga cho céo coi. Van dé co ban cta TIPS 1a n6 dwoce
x4y dung dwa trén chi s6 gi4 tiéu dung (CPI - customer price
index), trong khi chi sd nay khong phan 4nh ddang tinh hinh
lam phat thue t&. R6 rang, CPI c6 thé bi bop méo theo



hwéng Chinh phti mong muén. Do cung chirng khoan TIPS
ngay cang tang nén Chinh phu cang c¢6 dong co ha thap chi
s0 gia tiéu dung CPI.

NHUNG Bf AN VA LO NGAI VEDAU TU RA
NUOC NGOAI

Nhng quan niém truyén thong gian diy

Céc ban hin con nhé thoi ky moi thtr dang mua dwong nhw déu
dwoce “san xudt tai M§” ch@? Han roi. Trwée day, hang hoa nhap
khau tir chau Au déu dwore liét vao loai cue ky cao cdp, chang han
nhw hang thudc da Gucci hay lya Hermes. Nhitng hang hoa san xuat
tai chau A thi chwa mua vé téi nha da héng. Néi chung, hang san
xuat tai My dong nghia v61i chat lwong tot, con doi voi hang nhap
khau thi con phai xem xét.

Tuy nhién, qua mot vai ciu chuyén phiém th vi tir nhitng ndm
1950 chiing ta c6 thé thay dat nwéde Nhat Ban sau chién tranh, trong
thoi ky dau ciia qué trinh cong nghiép héa, da nd lye nhw thé nao
trong viéc canh tranh véi Hoa Ky vé danh tiéng chat lwong. Dé thé
hién quyét tAm, ngwdoi Nhat con dit tén cho mot trong nhirng thanh
phé cong nghiép ctia minh 1a Usa®. Pang 18 vao thoi diém d6, Hoa
Ky nén canh gidc hon véi quyét tAm nay. Gio day, that sy nguwoi
Nhit da c6 thé dan nhan “MADE IN USA” (San xuét tai USA) cho cac
hang hoa cta thanh phd d6. by chi 1a mot cAu chuyén vui, song no
cling noéi 1én cac nha xudt khiu chau A da phai nd lye nhw thé nao dé
thi trwomg Hoa Ky chap nhan hang hoa san xuit tai nwée ho.

Khi &6, Hoa Ky khong chi néi tiéng vé chat lwong, ma con dwoc
biét dén rong rai nho gia ca phai ching. Hang hoa nhap khau tir chau
Au ludn bi coi 1a @4t dé. Thuat ngit nhap khau khi &6 dong nghia véi
gia @4t. Néu ban c6 du tién dé tiéu xai cac hang hoa nhap khau, do la



d4u hiéu chitng té ban rat thanh céng va giau c6. Dwéi quan diém
ctia nhitng nguwdi ban hang, luon cb thé st dung luan diéu “dwoc
nhap khau” dé giai thich tai sao mot mén hang lai dit téi vay. Ngay
nay, luan diéu nay lai tra 101 cho cau héi: “Tai sao mon hang nay ré
thé?”

Nhuw vay, da ¢6 mot thod hang hoa gia ré, chat lwong cao cia Hoa
Ky tran ngap thi trwomg qudc t€. Song gidr ddy, Hoa Ky lai tré thanh
mot qudc gia ¢ chi phi san xuit cao va mang tai ti€ng vi chat lwong
kém. Tuy nhién, diéu quan trong la khi Hoa Ky con 1a mét nha séan
xuat c6 chi phi thap ciing 1a lac tién lwong ctia ngwoi lao dong nwée
nay cao nhat thé giéi.

Ngwoi ta thwomg quan niém sai JAm rang lwong thap chinh 14
nhan t6 chinh anh hwéng téi gid ca. Sw that 1a nhirng yéu t6 nhw chi
phi tw ban thap, thué suit bing khong va khong bi rang budc bé1i cac
quy dinh con quan trong hon nhiéu. Thoi gian Ay ngwdi dan My tiét
kiém nhiéu va s& hiru nhitng khoan tién chinh dang, 1ai suit thue té€
rat thip. Do thué suit thap va it bi cac quy dinh rang budc, cdc nha
san xudt cia My c6 thé tra cho ngwdi lao ddng mire lwong cao nhat
th& giéi ma van ddm bao hang hoa san xuit ra ¢ mure gia thanh thap
nhat.

Ngay nay, tit ca cic mat hang chat lwong tot, gid ca phai ching
déu dwore san xuat tai chau A. Mot s& qudce gia nhw Trung Qudc co
mirc lwrong thap hon My, song cic nwdc khac, nhw Nhat Ban, lai tra
cho nguwoi lao dong thu lao cao hon. Tuy nhién, sy khac biét thye sy
nim & chd chi phi vén clia cac nwéde nay déu thap hon, nhor o ty 1é
tiét kiém cao hon, mirc thué suit thap hon va cic quy dinh rang budc
it hon. Nghe c6 vé dang ngac nhién, song cic doanh nhin & “dat
nwée Trung Hoa cdng san” con dwoe hwdng nhiéu ty do hon tai Hoa
Ky. Tai Trung Qudc, lam #n buon ban dé hon & Hoa Ky rat nhiéu.

Cac ban hay thir suy nghi vé tit cad nhirng quy dinh va luat 1é ma
cac doanh nghiép M¥ phai tuan theo. Lam sao Hoa Ky c6 thé canh
tranh v&i cac qudc gia khong ap dit nhitng ganh ning nay 1én dau
doanh nghiép? Liéu c6 ai trong s& cac ban cho ring Hoa Ky c6 thé



tré thanh mot d€ qudce cwdmg thinh hon véi tat ca nhimg luat 1€, quy
dinh va mtrc thué suit nhw ngay nay? Liéu ngdy truwde ching ta co
thé 6n dinh dwoe Mién TAy néu nhw cic chuyén tau ché hang phai
dam bao cac tiéu chuin khit khe ctia Chinh pht, con nhitng chi lao
dong thi phai tuan th tit ca cic quy dinh ngdy nay, phai dong thué&
cao, phai kiém soat dwoc chi phi va d6ng thué thu nhap?

Loi thé ctia Trung Quoc

Cac hoc gia sé tranh luin ring kha ning ting trwéng ctia kinh t&
Trung Quéc bi han ché do thiéu din chu. Song toi lai ¢6 quan diém
trai ngworc, rang chinh nho sy thiéu dan chi ma Trung Qudc sé cue
ky thanh cong.

Chia khoa thanh c6ng cho mot nén kinh t€ khong phai 1a quyén
bau ctr, ma chinh 1a quyén tw do kinh t€, bao gobm bao vé sé hitu ca
nhan, cac quy tic ban hanh luit, va gidam thiéu quy dinh ciing nhw
giam thué. Co6 tw do kinh t€, quyén ty do bau ctr sé ting thém gié tri.
Ngwore lai, tw do bau ctt chang c6 ¥ nghia gi.

Thuat ngir dan chi ngay nay bi str dung bira bai. Chiing ta nén
nhé ring mot trong nhitng nguyén nhan quan trong dan t4i thanh
cong sém clia nén kinh t&€ Hoa Ky ndm & chd nhitng nha sang 14p ra
d&t nwéde nay da nhan ra dwoc sy khac biét gitra nén dan chi - ho
quan niém dan cht 1a chinh quyén dan tdy, va Chinh pht cdng hoa -
chi trong vao cac lue lwong can bing va kiém soat, vi du nhw Ctr tri
doan®) va cac dai ctt tri thwong vién(®) - nhitng ngwdi ¢6 nhiém vu
doéi pho voi nhirng thé lywe din cha x4u xa. James Madison, cha dé
ctia Hién phap Hoa Ky, trong cudn Federalist Papers (Nhitng tiéu
luan cta phai Lién bang) da phat biéu: “Dan chu... tir 1au da dworc coi
1a diéu t61 ky vé1 an toan c4 nhan hay quyén s& hiru; va nhin chung
chi ton tai ngdn nghi”. Sau khi Hién phap dwoc phé chuin, ngwoi ta
da héi Benjamin Franklin: “Ngai thanh 1ap loai hinh Chinh phu nao,
thwa ngai Franklin?” Cau tra 161 cta 6ng la: “M6t chinh pha Cong
hoa, néu nhan dan c6 thé gin gitr Chinh pha d6.” C6 18, néu ngwoi



dan My gin giir dwoe Chinh phu Cong hoa do thi gior day toi da
khong can phai viét cudn séch nay.

Né&u ban ndm trong s6 ngwoi tin twéng sai IAm rang Hoa Ky dang
ra phai 1a mot chinh phi Dan chu, xin hay xem lai Hién phap. Cum
tir dan chii khéng hé xuat hién bat ky lic nao. Tuy nhién, trong Diéu
IV, Muc IV ¢6 viét: “Hop ching quéc Hoa Ky dam bao moi bang déu
dwoce hwdng ché @6 Chinh phtt Cong hoa.” Néu ban van chwa hiéu ro,
xin hay mé lai “Cam két vé bon phan ctia nhan dan véi Chinh pha"
(Pledge of Allegiance) va hdy cin than ling nghe tirng 1o1.

Trit tu kinh té méi

Sy that 1a tai My, ty do kinh t€, cling nhw cta cai chinh chinh
dang tré nén qua xa vo1i. Loi thé so sinh mot thoi vé ty do va it bi
quy dinh rang budc da khong con nira. Nhitng loi thé nay gior day
thudc vé chau A, va béi nguyén do d6, chau A dang chiém wu thé
vwrot troi trong nén kinh t€ toan cau.

Ngay trwde Hoa Ky da virot qua Anh quéc @é chiém 14y vi tri dan
dau vé kinh t€ trén toan cau. Twong t, gior day loi thé kinh t€'sé
dwoc chuyén sang cho phwong Pong. Nhat Ban va Trung Qudc sé tré
thanh nhitng nén kinh t&€ dirmg ddu mé1i, trong d6 Trung Qudc ¢
tiém ning ndi 1én thanh nén kinh t& s6 mot toan cau.

Hay thir bude vao mot cira hang bat ky hay chi don gidn nhin
quanh nha ban. Gan nhw hau hét moi thir déu dworc san xuét tai
Trung Qudc. Va diéu nay khong hé chi don thuin bit nguon tir gia
nhan cong ré. Tai nhiéu qudc gia khac trén thé gidi, giad nhan cong
con ré hon & Trung Qudc nhiéu, song nhitng qudc gia d6 lai khong
heé c6 san pham xu4t khau nao. Chia khéa thanh coéng ctia Trung
Qudc chinh 1a quyén ty do kinh té.

Trung Qudc dang virot qua Nhat Ban dé tré thanh quéc gia cha
n¢ 16m nhat ciaa My. Trwéde kia Hoa Ky ¢6 vay no ctia Lién X0 cii hay
khong? Khéng hé. Thye t€, hang nim Hoa Ky déu cho nwée nay vay.



T4t ca khoan tién vay déu dwoc dung dé mua Irong thye nhap khau
tir Hoa Ky. Gi¢or day thi Trung Qudc lai tré thanh nwée xuat khau
lwrong thyre.

Mot khi Trung Qudc dé mic cho dong ddla xudng gia, strc mua
noi dia cia Trung Qudc sé tang vot va nén kinh t€ Trung Qudc sé
nhanh chéng chiém vi tri dlrng dau thé gidi ctia Hoa Ky. Thoat khéi
ganh ning tro cAp ctia Hoa Ky, cic nwée chau A khéc cling sé ting
trrdng virot bac.

Hién tai, Hoa Ky 1a qudc gia hwdng lo1 truee tiép tir ké hoach
Marshall®). C4c nén kinh t& chau A da phai b ra khoan tién rat 16m
dé tai tror cho k& hoach nay. Chi cin cac nwée nay rat ra khéi hau
tredng, nén kinh t&€ My sé suy kiét, con chau A sé& ting trwdng bung
no. chau A chinh 13 noi hang héa thue sy dwoc san xuat ra. D6 chinh
1a 1y do tai sao t6i khuyén cac ban nén nhim nhirng khoan dau tw
dinh hwéng phat trién ctia minh vao chau A. Pau tw vao chau A gio
day cling giong nhw dau tw vao My trong nhirng ndm cudi thé ky 19.

Né&u nhw dong nhan dan té dwoc tha néi, va dic biét dwoe bao
dam gi4 tri bang vang, thi dong tién nay chic chin da tré thanh tién
té dy trir cia thé gidi. Mic du nghe ¢6 vé hoi phong dai, song toi
thyre sy nghi ring day 1a mot kha ning rat c6 thé xay dén. Sy sup d6
hoan toan ctia dong ddla c6 thé khién cho bat ky dong tién gidy®).
nao khac khé ma thay thé vi tri ctia n6 dwoe. Ché d6 dam bao gia tri
bing vang sé khién cho dong nhan dan té tré nén khac biét véi cac
tién té khéc, va Trung Quéc c6 kha niang bién diéu nay thanh hién
thyre.

Chau Au chic chin ciing dang phai d6i mit véi mot s6 van de,
song khong giong My, it ra luc dia nay van con giit dwoe mot so loi
th€ nhé. Nhor ch€ do xa hoi, chau Au van dang c6 thing dw thwong
mai va ngudi dan cAc nwée nay van con co thé tiét kiém. Do vy,
dong euro sé dwoc hwdng loi nho viée dong ddla xudng gia. chau Au
c6 thé c6 dwoce nhitng loi th€16m va phan nao binh 6n dworc 1ai sudt
va gia tiéu dung trén lyc dia. Két qua 1a khu vire dong tién chung



chau Au chic chén sé tré thanh khu vire ma My mudn diu tw. Hién
nhién, chdng ta ciing mudn diu tw vao cic nwde ngoai khu vire nay,
ching han nhw Thuy Si, Anh qudc va cac nwée thude ban dao
Scandinavia - nhirng qudc gia cting dwoc hwdng loi tir viée nén kinh
t&€ chau Au dang lén.

Trong dai han, dong euro véi tinh chat 1a mot loai tién gidy roi
cing sé syt gid nhw dong déla. Song, hién tai diy la loai tién té diing
dé cho vay 16m nhat ngoai dola, cho nén xét trén phwong dién ngin
han, euro dwomng nhw chic chin sé dwoce str dung rong rai.

Rui ro ty gia hoi dodi va nhiing rui ro khac

Mia mai thay, mot trong nhirng rui ro thwomg xuyén gan lién voi
dau tw ra nwde ngoai - rui ro ty gia hoi doéi - lai chinh 14 nguyén
nhan t6i khuyén ban trude tién nén dau tw ra nwée ngoai (ciing vai
dyw do4n trong chwong 5 ctia toi rang thi tredomng chimng khoan Hoa
Ky dang dwoce dinh gid qua cao so vdi gia tri thye t€). Sy that tré tréu
nim & chd Hoa Ky chinh 13 qudc gia ¢ ri ro tién té 16n nhat. Tai dat
nwée ndy, ngwdi ta goi rii ro tien té dwdi cai tén rai ro lam phat©
hay rti ro strc mua(?, va cach dé tranh nhitng loai rti ro nay chinh la
dau tw vao cic dong tién dwoce ky vong sé ting giad manh trong
trwdmg hop dong ddla sut gia.

Nhiing ruai ro khic thwomg gin lién véi dau tw ra nwde ngoai gior
day khong con mang nhiéu y nghia khi ban lam viéc v4i nhirng cong
ty c6 danh tiéng tai cac qudc gia phat trién. Trwée kia, thong tin tai
chinh khong day du 1a van dé thwong gip, song cac cong ty nwde
ngoai gior day ludén cung cap day da thong tin, bing tiéng Anh va dé
dang tié€p cin qua cic website. Céc quy dinh ké todn khong day du
cling dwoe coi 1a mot rdi ro khéac, song ngay nay, cic cong ty kiém
toan 16m ctia Hoa Ky c6 mit khip noi, va cac tiéu chuin vé minh
bach hoéa théng tin twrong ty nhw tai Hoa Ky da tré thanh quy téc.
(Va néu t6i khéng nhé nham thi Enron, WorldCom, Tyco
International cting nhwr cac cong ty khac khong dat tru sé chinh tai



New Zealand.) Rui ro chinh tri - hay rui ro bi qudc hiru héa tai san -
tai cdc nwédre ching ta dy dinh d4u tw va tai Hoa Ky hién gio cling
khong hé khéc nhau.

RAt nhiéu nha dau tw quan ngai str dung cac khoan 1¢1 nhuén hay
doanh thu thu dwore tir dAu tw ra nwée ngoai tai Hoa Ky sé giap kho
khin. Lo ngai nay khong hé c6 co sé. Ban c6 thé dé dang hop thite
hoa nhitng khoan tién ki€ém dwoc hay dang ndm gitr & nwée ngoai.
Ban sOng & noi nay va dem tién di dau tw & noi khéc khéng thanh
van dé. Ching han nhw, ban sé hitu mot triéu ddla tién c6 phiéu tai
nwée ngodi. S6 lwong cd phifu nay mang lai khoan loi tire twong
dwong véi tAm mwoi ngan dola My mdi ndam. Khi ban nhén cb ttre,
gia str khoan tién ndy dwoc tra bang fring Thuy Si, nhan vién moi
gi¢i chirmg khoan nguwdi My ctia ban sé chuyén d6i sang déla My,
nho d6 ban cé thé rat tién qua thé ghi no hay ky séc. Néu nhw dong
déla sut gia dén 90% thi khoan tién mot triéu sé tré thanh muwoi
trieu va khodn lg1i tirc tim mwoi nghin déla sé tang lén thanh tam
trdm nghin déla. Ban sé nhan vé khoan thu nhap 16m gdp mwoi lan.
Do viy, ban cb thé bwée vao quay thwe pham, chi trd mot nghin doéla
cho mén hang trirdre day chi dang gia mot tram dola.

Tém lai, dau tir ra nwére ngoai gior day da tré nén an toan,
kinh té'va cé khd ndng sinh loi rdt cao. Mdu chét chi nam & chd
ban cé biét dau tir bang cach nao va ddu tr vao dau hay khong.
Muc tiéu cua téi trong chirong nay la nham gidi thich lam cach
nao cé thé chuyén tir mot danh muc dau twe trong nwérce, chiu
dnh hwéng béi dong dbla dang sut gia sang thanh nhirng
khodn dau tw ra nwéc ngoai trong khi ban van cé thé séng tai
M{j, van dwoc hwéng nhirng tién loi vé mdt tai chinh ma van
thu vé lo1 tirc cao hon.

PDAU TU KHON NGOAN



V1 vai tro 1a mot nha moi gidi chirng khoan, toi chuyén vé dau tw
ra nwéc ngoai. Hién gior toi dang ngay cang quan tam téi viée tim
kiém sy an toan va nhirng co hoi dau tw tir thi tredng nwde ngoai.
Céc vin phong khach hang tw clia cic cong ty chinh tai Phd Wall,
nhirng vin phong chuyén danh cung cip dich vu dic biét cho doi
twong khach hang giau c6, dang dé xuit nhirng danh muc dau tw bao
gom 40-50% la dau tw ra nwée ngoai. Trude ddy, mot danh muc dau
tw chi bao gom nim dén 10% d4u tw ra nwéde ngoai. Twong ty nhw
vay, mot sO nha d4u tw huyén thoai cia thé giéi, ching han nhw
Warren Buffett, Bill Gross, Ngai John Templeton, Jim Rogers,
George Soros, Mark Faber, va James Grant déu tng hd quan diém
tranh dau tw vao dong doéla. Ngay ca nhirng cuu quan chirec Chinh
pha nhw Paul Volcker, cyru chu tich Cuc Dy triv Lién bang, va Robert
Rubin, cyru B trwdng Tai chinh cling da cong khai dé cip téi nhitng
rui ro vé mot cudc khing hoang dong ddla va ho tan thanh phwong
4n dAu tu ra nwdc ngoai nhdm phong ngira rui ro trwrde nhitng nguy
co nay.

Sé& thich caa toi 1a nhic nhé cho moi ngwdi rang thi treomg
chirng khoan Hoa Ky chi la thi trirong chirng khoan cia mot nwéc
nim trong mot thé gidi vo cling rong 16m. Ngay ca khi néu cude
khiing hoang d6la khong dién ra, thi theo quan diém ctia t6i, ban
khong hé phai ty gidi han cac khoan diu tw ciia minh vao cac cong ty
M§F chi giao dich bing dong ddla trong khi ban c6 thé mua c6 phiéu
cua nhirng céng ty giao dich trén toan cau khéc véi gia thap hon
nhung lai nhan vé 1¢1 tirc cao hon. Thye t€, phwong cham dau tw cla
cong ty chirng khoén cua t6i - mot cong ty chuyén vé dau tw vao céc
chirng khoan nwée ngoai - 1a “Ludn c6 mot thi trrong dang 1€n & dau
d6®).” Dyra trén nhitng dy doan cta toi vé dong ddla, toi sé thay
minh that dién ro néu nhw khong dau tw vao cic khoan dinh gia
dong euro, yén Nhat, d6la Uc hay c4c ngoai t& khac ma chiing ta sé
cung thao luan trong phin tiép theo, dic biét néu nhw t6i cb thé thu
vé mot khoan gip d6i khoan dau tw tai Hoa Ky.



GIA NHU BAN DA DAU TU RA NUGC NGOAI
TU THAP KY BAY MUOI

Néu nhw ban van chwa bi thuyét phuc vé tinh kha thi ctia chién
lwoe do t6i dé ra, thi ban hay nhin lai tinh hinh nhitng nam 1970.

Bat ky ai da thong minh dé dau tw ra nwére ngoai tir nhirng nim
dau cua thip nién bay mwo1i gidr day chic da rat thanh cong.

Vao ndm 1972, sau khi Hoa Ky ph4 bé ché€ @0 ban vi vang va tha
no6i dong dola (di nhién, dong ddla ching “ndi” chit nao, ma “chim
xudng” nhw mot tang d4 vay), 4,25 mac Ptrc d6i dwoe mot dola, mot
frang Thuy Si twong tng véi 25 xu, con 360 yén Nhat quy d6i dugc
mot dbla. Dén khoang ndm 1980, dong d6la da méAt di hai phéan ba
gia tri. Ty gia chuyén d6i ctia dong mac Pirc 1a 1,5 thay vi 4,25; dong
frang Thuy Si ting gia gdp ba, con yén Nhat khi d6 quy d6i véi mire
150 hay 160 d6ng dn mot dola.

Nhuw vy, nhirng ngwdi ¢6 kha nang tién liéu t6t da dau tw vao céac
doanh muc chirng kho4n nwéc ngoai tir nhirng nam dau thap nién
bay mwoi da c6 thé ting gp ba s6 tién ctia minh vao nim 1980. Mirc
ting nay di loai trir trwomg hop dong tién dia phwong hay cd tire
tdng gi. Trong khi d6, cdc nha dau tw lwa chon nhitng danh muyc
twrong tw dinh gia bang dong dola lai phai hirng chju thiét hai do thj
trrdng xudng gia manh.

Thi trwomg chirmg khoan nhitng nam 1972 dén 1980 trai qua
nhirg dot suy gidm manh lién ti€p khi trai phiéu xudng gia con CPI
ting gdp d6i (vao thoi diém do, chi s6 lam phat dworc do lwdmg chinh
xac hon bay gio).

Sau nhitng nim 1980, nhitng nha d4u tw nhay bén dang ra c6 thé
ban di nhitng moén tai san gia ca dang ting cao dé mua vé Chi s
trung binh cong nghiép Dow Jones, khi @6 xudng & mitrc 842 diém va
dem lai mtre 14 ¢6 tire gan 7%. Hay, ho cling c6 thé dau tw vao trai
phiéu Chinh phu ky han ba mwoi nidm v61 mire 1ai suét 1én téi hon



16%. Song hau hét ngwoi My khi d6 khong thé tham gia vao céc
thwong vy nay sau khi da khanh kiét trong thap nién bay mwo.

Tinh trang hién tai caa nwée My bay gior dwoe danh gia la kha
gi6ng v6i thip nién 1970. Thim chi nhimgly do dé dau tw ra nwéc
ngoal con thuyet phuc hO’Il tinh hinh kinh t&€ Hoa Ky dang ngay cang
tré nén toi té va thiu 6n dinh hon rat nhiéu. biéu d6 dan téi sw sut
giam gia tri cia dong dola va khién cho do1 s6ng tré nén khon kho
hon.

Né&u nhw ngwoi My c6 thé riat ra bai hoc cho minh thi d&n mét ltc
nao do6 ho sé tré lai dau tw vao thi treomg qué nha khi thoi ky hoang
kim nhitng ndm 1980 trd lai: 1ai suat thip, nén kinh t€ va thi trwdmg
chitng khoan 6n dinh, con gia dong dola xuéng thap téi mite cye
tiéu. Tuy nhién, dé tranh thu mua dworc cé phiéu véi mire gid thdp
tai thi trirong Hoa Ky trong twong lai, trirée hét ban cdn bdo toan
tai sdn hién tqi. Pay chinh la noi dung trong tam ctia chwrong nay.

NEU TOI PHAN TICH SAI THI SAO?

Chic han Chinh pht Hoa Ky sé c6 thé che mit cong luan ciing
nhw ngan hang trung wong céc nwée trrde vien canh twong lai; dong
thoi chimg minh dw doan ctia t6i 1a qua hap tap.

Song ching ta hay dtmg trén quan diém cta nha dau tw va cling
suy nghi vé nhitng kich ban c6 thé xay ra trong twong lai, dwa trén ba
yéu t0 c6 anh hwdng t61 kha ning sinh 101 ciia mot khoan diu tw ra
nwée ngoai: (1) ty gia hoi doai, (2) 1ai ¢6 tire va (3) ky vong ting gia
¢ phiéu tai nwée dau tuw.

Kich ban A: Ban lam theo nhirng lori khuyén cua t6i va
cac dy doan déu dang. RO rang, ban that hanh phuc. T6i da giap
ban tranh khéi ngheéo nan va tuyét vong. Tai san cua ban khéng chi
dwoc bao toan ma con ting 1én dang ké nho thu nhap tir ¢d tire, gia
0 phiéu ting va dong ddla xudng gia so véi cac dong tien khac. Ba



4n ba. Ban c6 thé tré lai dau tw vao Hoa Ky sau khi thi treong nay da
song yén bé lang.

Kich ban B: Ban lam theo nhirng lo’i khuyén cua to6i
nhwng cac dy doan déu sai [Am. Gia str ban 1am theo 101 khuyén
ctia t6i nhung nén kinh t& ciia Hoa Ky khong sup d6, hay phai tra gia
cho nhiing bwée di sai [am trwde @6, con cude song cia ngwdi dan
Hoa Ky sé ching c gi thay d6i trong vong ba mwoi ndm nira.

Hau hét cac chuyén gia - cAc nha d4u tw huyén thoai nhw Warren
Buffett, Pimco’s Bill Gross, hay tham chi ca cac cong ty 16n nhw
Goldman Sachs va Morgan Stanley - déu ¢6 ciing quan diém ring
trong vong muwdi ndm tédi dola sé xudng gia so vo1i cae dong tién
khéc. Song, mtrc @) giam gia cia dong tién van dang 1a vAn dé con bé
ngd. Tuy nhién, nhin chung dw luin déu cho ring du mot s6 dién
bién bat thwomg c6 xdy dé€n, dong ddla sé tiép tuc buwde dwong sut gia
kéo dai sudt b6n mwoi ndm cta né do thiéu hut tiét kiém va tham
hut ngan sach cia Hoa Ky. Ngay ca trong trirong hop khing hoang
khong dién ra thi ching ta van c6 thé chic chin mdt diéu ring cac
nhan td trén sé day gia dong ddla xuéng mirc thap nhat trong lich st
so vO1i cac dong tién khac. Nhw viy, néu ban dau tw ra nwéc ngoai, ty
gia ho6i doai sé 1a ngon gi6 thuian buém thay vi con séng can dwong
con thuyén cua ban.

Do d6, chting ta sé van c6 thé thu loi tir ty gia hdi doai.

Khong chi 6 ty gia héi doai, ma 1ai ¢6 tire tai thi tredmg nwée
ngoai hién gior hAp dan hon tai M§, mot ddu hiéu phan 4nh ctia tinh
trang dinh gi4 thap hon gia tri thue t&. No6i cach khac, ban ¢ thé thu
dwoc nhiéu loi tire tir mot khodn dau tw nhé hon tai cic nwéde khic.
Thém vao d6, cic khoan dau tw cta ban c6 tiém ning ting trwdng tot
hon bé1i trai ngwoc véi thi tredng Hoa Ky té1 han, cac nén kinh t&€
toan ciu déu dang trén da ting trwrdéng manh mé. Nhw vy, ngay ca
khi kich ban “ngay tan thé” cta t6i khong xay dén thi ban van nén
d4u tw ra cac nwée khac hon 1a dau tw vao My. Tién t§, ¢d tire va gia
tri thi trwomg tai thi treomg cac nwére khac déu kha quan hon tai My.



Trong ba ngu6n hinh thanh lgi nhuén, ¢6 tire 1a ngudn bao dam
nh4t, néu nhw ban lyra chon dwore cac ¢6 phiéu 6n dinh. Néu gi ¢d
phiéu gidm song ty gia hdi doai lai ting va ban van dwoc hwéng cd
tirc thi ban thing hai trong ba hiép d4u. Trong hau hét moi trwong
hop, it nhat ban van thing dwoc hai hiép. Trong kich ban x4u nhat,
ban sé mat hai, dwge mot: ty gia hdi doai giam, gia c6 phiéu giam
song van dwoce hudng cb tire. Khé ma hinh dung ra ban c6 thé thue
sw bi thiét hai trong trrong hop nao.

Kich ban C: Ban khong lam theo 1o’i khuyén cua t6i va
nhirng dy doan cua toi sai. T6t thoi, nhw vay khong c6 tham hoa
nao xay téi. Ban van tiép tuc dau tw tai thi treomg My. Co6 thé ban
lam an t6t hon, song ciing c6 thé ban bi thua 16 xét trong diéu kién
kinh t& bat 6n va thye trang dinh gia qua cao ctia thi treomg chirng
khoan Hoa Ky.

Kich ban D: Ban khong lam theo lori khuyén cua toi va
cac dy doan cua t6i dang. Nhw Frank Sinatra tirng noi: “Tién
khong phai 14 t4t ca. Ban khong thé dung tién mua nghéo d6i.”

Két luin

Khi ban xem xét tdt cd cac vién canh cé thé xdy ra dwa trén tij
lé rii ro/thu nhdp, ban sé thdy nén lam theo 101 khuyén ciia toi
du ding, du sai, con hon la bo ngoai tai nhirng lot khuyén do.
Trong trwong hop ban bo qua lo1 khuyén cua toéi va nhirng loi
khuyén d6 dung ddn, ban sé ton thdt nhiéu hon néu theo loi
khuyén ciia t61 va nhirng lot khuyén do sai.

Hién nhién, cho du t6i c6 hét long khuyén ban hay dau tw tat ca
tién bac vao ngoai t&, thi ban ciing chi thyre hién mét phén thoi. Ban
c6 thé quyét dinh ty 1& % thich hop dau tw vao ¢6 phiéu nwéde ngoai.



BAT TAY VAO KINH DOANH: TAO LAP
DANH MUC DAU TU NUOC NGOAI

B6i1 canh d4u tw ra cdc nwée khac hoan toan giong voi dau tw tai
M§. Danh muc tai sin co' ban, bao gom tién mit, c¢6 phiéu, trai phiéu
va cic cong cu dau tw da dang thay thé€ cho danh muc tai sadn ndy tai
cic thi trwomng khong hé khéic nhau.

Ban than t6i yéu thich c6 phiéu hon, nén t6i sé tap trung dé cap
t&i thi treong cd phifu, mic du tit ca cac nha dau tw déu nén tim
cho minh mét quy dw phong khén c4p c6 tinh thanh khoan cao, nhw
quy tién mit, hay chirng chi tién giri ngan hang(9; con cac nha dau
tw than trong thwong thich dau tw vao trai phiéu hon ¢6 phiéu. Ban
c6 thé mua di ban lai trai phiéu tai thi tredmg cac nwée dé dang
khong kém gi tai Hoa Ky. Song, xin ban nhé cho: cac chitrng khoan
dem lai thu nhap c¢d dinh khong c6 chirc ning bao vé chéng lam phat.

Nguyén nhan tdi wa thich dau tw vao c6 phiéu 1a & chd t6i tin
twong rang tat ca cic Chinh pha phat hanh tién twong trung sé tré
nén cong kénh hon. Do @6, strc mua ctia cdc d6ng tién ndy sé giam
dan theo thoi gian. Mic du tde @O phinh ra cta chinh phi & cac nwée
chiing ta dau tw sé thap hon ctia Hoa Ky, song chiing ta van can phai
bao hiém trwée nhitng rdi ro ndy. Bing cach sé hitu cac c6 phiéu co
gia tri va dem lai dong thu nhép ting, @i bu dip lam phét, ching ta
c6 thé bao hiém truée nguy co lam phat trong va ngoai nwée. Bén
canh d9, cac dao luat thué wu dii c6 tirc hon thu nhap tir 14i hién tai
cua Hoa Ky dwoce 4p dung cho hau hét cc chirng khoan nwée ngoai
(chang may c6 phiéu pho théng ciia Hong Koéng va Singapore khong
dt tiéu chuan dé dwoc hwéng wu dai). Thém nira, chénh léch ty gia
hoi doai thu dwee tir chirng chi tién giri hay trai phi€u nwée ngoai bi
danh thué€ nhw cac thu nhap binh thuwdmg khéc khi d4o han. Bang
cach d4u tw vao cd phiéu, ching ta hoic c6 thé giam bét ganh ning
thué& danh vao chénh léch ty gia héi doai, hodc c6 thé thu dwge khoan
chénh 1éch nay song chi phai chiu mtrc thué suét thap hon.



Stra d6i danh muc d4u tw tai Hoa Ky dong nghia véi viéc hién tai
ban dang s& hirtu mot danh muc dau tw va ban sé ti co cdu danh
muc dau tw d6 dwa theo nhirng muc tiéu dau tw va kha ning himg
chiu rti ro ciia minh. Du ¢ stra d6i hay dang tao méi danh muc dau
tw, thi 101 khuyén ctia t61 danh cho ban 1a hay co cAu danh muc d6
that don gian. Chi can mot cong thire c6 thé ap dung cho tat ca cac
triromg hop.

Muc tiéu dau tw 1a nhan t6 d4u tién can xem xét khi co cdu
danh muc ¢6 phiéu. T6i c6 chuyén mén vé cac loai ¢6 phiéu it rii ro,
nhitng loai c6 thé mua & mirc thap hon mire gia tri thye t& dong thoi
dem lai 13i ¢6 tire cao va chic chin. Theo tdi, ba nhan t& co ban cin
xem xét khi lira chon danh muc d4u tw - do an toan, ting trwdng va
thu nhép - déu 1a nhirng thanh phan ciu tao nén chiéc banh ngay tir
khau nhao bot. Néu muc tiéu ctia ban 1a thu nhap thi hay chuyén doi
co ttre ra tien mat. Néu do 1a ting trwdng, hay tai dau tw c6 tire va
doén nhan gia trj gia ting. Hién nhién, an toan ludn 1a tiéu chi tién
quyét.

Nhuw da dé cap trong chwong nim, t6i mua c6 phiéu khi gia ca
phéan 4nh dung gia tri. Do d6, cic danh muc d4u tw cua toi déu co
tiém ning ting trwdmg. Song, toi quan niém thu nhép tir von 1a mot
khoan tién thwéng. Mot cong ty phat trién, c6 lgi nhuén ting,
thwong ting mirc cd tire chi tra. Ting trwdng co tire cling 1a mot
khoan tién thwéng. Thu nhép tir ¢d tire hién tai phai bu dip dworc
von dau tw. Muyc tiéu d4u tw dai han dat dwoc khi thu nhap tir ¢ tie
dwge dem tai dau tw va sinh lgi. Do @6, cting mot loai ¢6 phiéu cb thé
théa man dwoc nhiéu muc tiéu dau tw. Mau chét chi ndm & chd cac
0 phiéu d6 dwoce ndm giit trong thoi gian bao nhiéu 1au va c6 tirc
dwoc rat ra hay dwoce dem tai dau tuw.

Cac nha dau tw mong mudn danh myc dau tw an toan hon nh&
trai phi€u sé chon mua céc trai phiéu c6 thoi gian ddo han phu hop
v&éi muc tiéu dau tw, dong thot st dung trai tire tai dau tw vao cac
chirng khoan khéc c6 cac dic diém vé thoi gian ddo han va mire do
rui ro thich hop.



Kha niang hirng chiu rai ro?), thuit ngit cia cac nha tw van
d4u tw, khong hé lién quan gi & day. T6i gid dinh rdng moi ngudi déu
14 nhitng ngwoi thich rai ro. Pau co khong hé xAu néu ban c6 thé
chap nhan no6. C6 nhitng khoan dau tw ra nwére ngoai mang tinh chat
dAu co sé mang lai thu nhap bat ngd néu ban biét dai cat tim vang.
Song, d6 khong phai 1a nhirng diéu t6i muén khuyén ban & chwong
nay.

Mot thuit ngir mang tinh nghé thuit khac, thori lwong dau
tw() - tirc 1a khodn dau tw ctia ban sau thoi gian bao 1au méi sinh
10 - cung khong mang nhiéu y nghia. Khi ban nim giir mot c6 phie’u
va ¢ phiéu @6 sinh loi ngay trong ngay mua, thoi lwong dau tw cua
ban chinh 13 ngay ma ban ban c6 phleu do hay nging tai dau tw co
tirc. Nhw vy, thoi lwong ctia ban c6 thé ngin hoic dai.

Pa dang h6a’2) ciing 13 mot nhan t& quan trong song lai it ¥
nghia d6i vé1i cac c6 phiéu trong mot danh muc d4u tw it rii ro. S§
lwong tir mwdi téi hai mwoi c6 phidu da da da dang va cb thé dai
dién cho mot tap hop khong chi cac cong ty ma con cac nganh, cac
thi trrdmg va céc loai tién té.

LUAN DIEM CHONG LAI CAC QUY TUONG
HO GIAY CHUNG NHAN CO PHIEU NUOC

NGOAI (ADRs)3), VA PINK SHEETS(4)

Do d4u tw ra nwée ngoai von khong mang tiéng tét, cac nha tw
van thét bai trong viéc can ngin nguwdi dan dau tw ra nwée ngoai
thwong c6 ging 14i ho dau twr vao cic quy trong hd nwée ngoai, vao
gify chirng nhan sé& hitu ¢6 phiéu nwée ngoai hay giéi thidu sang cac
nha méi giéi chirng khoan noi dia buén ban c¢6 phiéu bang Pink
Sheets.

T6i phan doi nhirng phwong an thay thé nay. Téi sé dwa ra ly giai:



Quy tuong ho

Cac qu¥ trong hd nwée ngoai ton tai véi sd lwong 16m va do cac
quy nay da dang, dwoe quan 1y chuyén nghiép nén day c6 vé la mot
lwra chon hap din. Né&u ban dang ban khoin gitra mot quy dau tw
bang ddla nodi dia va mot quy dau tw nwde ngoai, t6i khuyén ban nén
can nhic Iyra chon s6 hai, néu quy d6 khong dwoc bao hiém va mang
tinh nwée ngoai thue sw. (Cac quy mang tén “qudc t€15)” thwomg dau
twr vao cac c6 phifu nwée ngoai, con cac quy cd tén “toan caue)” dau
tw vao ca trong nwéc va ra nwwédc ngoai.) Toi tranh tham gia vao cac
quy dau tw nwéde ngoai bdi tam 1y do sau:

1. Cac quy trong ho canh tranh véi nhau trén phwong dién hiéu
qua hoat dong hang quy, do d6 thoi gian dau tw ngdn va khong
tan dung dwoe mot sd co hoi 1om.

2. Quy mo danh muc dau tw 1é6m song lai khong bao gom c6 phidu
cua nhirng cong ty nhé - nhirng cong ty thwong c6 gia tri gia tang
16m.

3. Cac quy lwa chon d4u twr vio mdt s6 céng ty co rii ro cao, trong
no lie ddm bao an toan, lai thye hién cic dong thai da dang hoa
khong can thiét. Chiing ta chon mua nhiing c6 phiéu an toan, it
doi hoi da dang hoa va yéu cau chi phi thap hon.

4. Do bit budc phai lwa chon d4u tw vao nhitng c6 phifu c6 mirc 36
von hoa cao, danh muc diu tw ciia cac quy bao gom hau hét cac
cong ty da quoc gia. Nhirng cong ty nay phu thudc rat 16m vao
dong dola va doanh thu cta chiing chiu anh hwéng manh mé tir
nén kinh t€ va ngwoi tiéu dung Hoa Ky.

5. R4t nhitu quy d4u tw sau @6 da bao hiém ri ro ty gia héi doai, do
vay day chi phi 1én cao. D6 ciing 1a 1y do chting ta nén lya chon
dau tw ra nwée ngoai trurdre tién.

6. Cac quy dau tw bat budc phai kinh doanh, do 6 phai chiu thué.



7. Cac quf dau tw phai canh tranh véi nhau @é ¢ dwge doanh thu
ngin han cao. Do d6 cic quy khong mua nhirng loai c6 phi€u 6n
dinh, dwoc dinh gia thip hon gia tri thye té.

8. Céac chi phi quan 1y quy dau tw lam giam lgd nhuin

Gidy chiing nhén quyén s& hau cd phiéu nudc ngoai
(American Depositary Receipts ADRys)

Gidy chimg nhan quyen sé hitu ¢6 phleu nwéde ngoai dwoe phat
minh ra nhdm muc dich glup ngudi My dé dang d4u tw vao cac ¢6
phiéu nwée ngoai hon, va da thye hién thanh cong muc dich nay.
Pay 1a nhitng gidy chirng nhin sé hitu ¢ phiéu ctia cic tap doan
nwée ngoai do cac ngan hang My ndm gitr, dwoc niém yét trén thi
trwdmg chirng khoan Hoa Ky va cho phép ngwdi ndm gitr quyén dwoc
hwémng co tire cling nhw cac quyén ctiia mot c6 dong khac (vi du quyén
bo phiéu va quyén dwgc xem céc ban bao céo).

To6i khong ting ho cach thire ddu tw nay bé1i mot 1y do don gian:
chi c6 nhirng cong ty nwée ngoai 16n nhit méi phat hanh ADRs.
Nissan Motos va Sony 14 hai vi du dién hinh. Hai cong ty nay khéng
dem lai gia tri va 14i ¢6 tirc 16m nhw cac cong ty toan ciu it rii ro
khac. Thém vao d6, ngan hang ciing tinh chi phi cho viéc phat hanh
ADRs va giit lai mot phan ¢6 tirc dé chi tra cho phi dich vu da bé ra.

Mot han ché khéc 14 c4c cong ty phat hanh ADRs thwong phu
thudc vao vo s6 cac quy dinh ciing nhw c4c cong ty Hoa Ky khac, vi
du dao luat vé chéng cac hanh dong qua khich d6i v41i Enron va
nhirng vu tai tiéng khac. R4t nhiéu cong ty nwée ngodi dwoe quan 1y
t6t da chon cach tranh cac luat 1é t6n kém va ctrng nhic khi c6 thé.

Giai phap tot nhat 1a dau tw vao cac co phidu thuong, duoc giao
dich trén céc thi trrong nwée ngoai. Nhirng c6 phiéu nay co gia tri
t6t va rat nhiéu cd phiéu trong s& @6 dem lai nguon thu nhap hoan
toan khong phu thudc vao thi trrong Hoa Ky. Nhw vay, khong chi
dong thu nhap cta céc loai ¢d phiéu nay khong bi anh hwéng béi sw



sup d6 caa nén kinh t€ My ma chting con thu dworce loi do stre mua
cua cac thi trwomg nwde ngoai ting 1én nho ¢6 doanh s6 16m hon va
dong dola yéu lam gidm chi phi nguyén vat liéu.

Pink Sheets

RAt nhiéu loai ¢6 phidu nwée ngoai thong thwdng, hay con goi 1a
ords dwore giao dich thong qua Pink Sheets (dwéi day toi sé giai thich
ngan gon hai thuat ngir nay), va trir khi ban thich canh khong con céi
bat mé ma an thi t6i thanh that khuyén ban hay tranh xa khéi nhitng
loai c¢6 phiéu va cAc nha moi giéi chtirng khoan c6 phiéu loai nay.

Pink Sheets LLC la mot cong ty cia bang New Jersey chuyén cung
cAp céc gbi thau va bio gid mua, ban tir cdc nha tao 14p thi trwong.
Cac nha tao lap thi trrong la nhitng nha kinh doanh chirng khoan
hoat dong dwdi vai tro nhirng nha kinh doanh, tirc 1a kinh doanh
bang tai khoan ctia chinh minh chir khong déng vai tro ctia dai ly. Yét
gia dwoe in trén gidy hong doi voi cac ¢ phifu nwée ngoai va co
phiéu OTC Hoa Ky. Céc yét gia trai phiéu dworc thye hién trén gidy
mau vang.

Van dé thwong gip doi véi cac nha tao 1ap thi treomg ndm & chd
ho hoat dong dwa trén chénh léch gitra gia mua va gia ban, hay con
goi la phan chénh léch (Spread), va rat phong tay doi voi ban than.
Van dé con tram trong hon d6i véi c6 phiéu nwére ngoai do rat nhidu
0 phiéu loai nay dworc yét gia dudi 1 ddla 1 ¢6 phiéu. Cach yét gia
ndy rat pho bién va da thanh thong 1é tai Anh qudc ciing nhw phan
16m cAc thi trwomg chau A, ngoai trir Nhat Ban, va khong giong nhw
cac loai c§ phi€u ménh gia nhé nhw vay tai My. Thém vao d6, hau hét
cac thj trwomg chau A yéu cau cd phiéu phai dwoe mua ban theo 16,
g0i 12 “Board lots”. M6i 16 dao dong tir 100 @&n 20.000 ¢6 phiéu.

Ching han, gia st ban mudn mua mot loai ¢6 phiéu cia Hong
Kong dwore giao dich bing dong ddla véi mire gia gan day nhit 1a 20
xu mot c¢6 phifu. Pong thoi gia st mot 16 bao gom 10.000 ¢d phiéu.
Mic du don gia cho mot ¢d phiéu chi ¢6 20 xu, song s6 lwong c6



phiéu giao dich t6i thiéu lai trj gia téi 2.000 d6la. Néu ban muén dau
tw thém, s6 tién toi thiéu bé ra phai 1a 2.000 ddla. Khéng hé giong
véi penny stock?), Song dirng trén quan diém ctia mot nha tao lap
thj trwong, d6 chinh 1a cach thtre @€ giao dich c6 phiéu. Nha tao lap
thj tredmg Pink Sheets c6 thé kién tao mot thi trwomg thong qua mot
16 mua vao gia 15 xu, ban ra gia 25 xu. Do d6, dé hoa von khi giao
dich, néu ban mua theo gia mua va ban theo gia chao ban, gia c6
phiéu sé ting 1én 50%. Mot khéi lwong 16m thu nhép cia ban bi roi
vao tay nha tao l4p thi trwedng vo hinh da tién hanh giao dich cho
ban. Bat ky nd lye tw bao vé bing cach dit ra mot giéi han gia cho
1énh giao dich déu vo ich, béi nha tao 1ap thi trweong don gian sé
khoéng thuwe hién giao dich caa ban trir khi anh ta ki€ém dwoe mire 1oi
nhuin mong mudn (d6 1a mirc 1oi t6i hay ban sé cho 1a khing khiép).

Pworc voi doi tién, ngoai chénh 1éch gia, hau hét cic nhan vién
moi giéi déu doi nhirng khoan hoa hong cao ngit ngwdng d6i vdi cac
1énh giao dich khéi lwong 16m.

Do db, ban dirng giao pho cac lénh giao dich chirng khoan vao tay
bat ky cong ty mdi giéi ndo néu cong ty d6 chuyén giao dich cia ban
cho cac nha tao lap thi trrong Pink Sheets thyc hién. Ban s€ khéng
chi bi thiét thoi vé gia cd, ma con c6 thé phai trd mot khoan hoa hong
khong 16. Xin hay tranh xa Pink Sheets, chAm hét.

Két luin

Chia khéa chién lirgre ciia tbi trong giao dich c6 phiéu nwée
ngoai la yéu cdu lénh giao dich dwgre thiee thi triee tiép tai san
niém yét chirng khoan ma ban muén giao dich. Nhw vdy, ban
sé ddm bdo cé dworc mite gid tot nhdt.

CHON LUA NHA MOI GIOI PHU HOP



Dé cb thé giao dich trye tiép tai thi trwong chirng khoan nwéce
ngoai, ban sé can téi mot nha moi gidi chitng khoan chuyén vé ¢
phiéu nwéde ngoai. Mot sd cong ty moi gidi chimg khoan thim chi
con khong cung cap cho khach hang phwong cach tiép cin c6 phiéu
nwrée ngoai. Trong khi do, cac cong ty khac chi giao dich giéi han véi
mot s§ ¢6 phiéu. Té hon nita, cic ¢6 phiéu nay lai chi dworc giao dich
qua cac nha tao 1ap thi trrong Hoa Ky thong qua Pink Sheets. Nhw
chting ta da thiy diy khong chi la mot cadch kém hiéu qua vé mit
kinh t€, ma thyre t€ ban con khong biét 1a mirc chi phi ban bo ra bi
do6i 1én bao nhiéu bé1i c4c cong ty khong tiét 16 mirc chénh 1éch gii
moi gidi va tién kénh gia (markup). Coéng ty t6i, Euro Pacific Capital,
chuyén vé dau tw ra nwdc ngoai va xtr Iy cac 1énh giao dich tryece tiép
trén hau hét cac san chirng khoan toan cau.

Theo quan diém c4 nhan, t6i khong khuyén khich dau tw vao cac
¢ phiéu nwée ngoai chi vi cong ty t6i chuyén vé linh vire niy. Cong
ty t6i chuyén vé chirng khoan nwée ngoai bdi vi d6 1a phwong hwéng
toi dé xuit. Mic du cong ty da di vao hoat dong tir nim 1980, song
t&i ndm 1996 t6i 4 do6i tén cong ty thanh Euro Pacific Capital nhim
noi 1én xu hwrdng maoi caa cong ty la tap trung vao chirng khoan nwéc
ngodi - day la két qua trye tiép clia méi trwrong kinh t& thay d6i ma
toi da tién liéu trwdre.

H6i d6, tdi chi don thuan khuyén khach hang nén thém c6 phiéu
nwée ngoai dé da dang hoa danh muc dau tw. Tuy nhién, khi bong
boéng thi trirong c6 phifu bit dau xuéng hoi, dic biét khi téi quan sat
th4y Chinh pht va Cuc Dy trir Lién bang chip nhén thiét hai nhim
kéo lui thoi gian bong bong né, t6i dan dan mat niém tin vao cac tai
san cua Hoa Ky va bit dau khuyén khach hang dau tw nhiéu hon vao
¢ phiéu nwéc ngoai.

Gi¢ day ngay cang nhiéu cac cong ty khéac ciing bat dau cung cap
dich vu danh cho khach hang mudén du tw vao céc c¢d phiéu nwéc
ngodi, song cac cong ty nay lai yéu ciu mtrc dau tw tdi thiéu cao, doi
hoa hong 16m va chi hwéng téi mot s6 ¢d phiéu ciing nhw thi trieong
nhat dinh.



Mot Ira chon khac danh cho ban, méc du khong thyre t€ cho 18m,
la mé tai khoan véi mot nha moi gidi dia phwong, tai noi dat san
chtrng khoian muén giao dich. Van dé ndm & mui gidr va cic khéc biét
ve thoi gian, thong tin lién lac quéc t&, chuyén d6i tién té, va trong
mot s6 tredong hop, con 1a yéu cau gidp mit khach hang tryece tiép.
Song trén hét 1 yéu cau can mé mot tai khoan tai moi nwée khac
nhau ban muén dau tw. Nhin chung, 1o1 ich duy nhat vé mat tai
chinh ban c6 thé thu dworc trong triedng hop nay 1a chi phai chiu
nhirng khoan hoa héng thdp hon. Hau hét khach hang déu thich c6
mot nha mdi gi¢i thao tiéng Anh va hiéu biét, séng cliing mui gio véi
ho, lam viéc cho mot cong ty da dang ky véi Hiép hoi Kinh doanh
Chirng khoan Qudc gia®),

Ngay ca nhiig cong ty 16m, chuyén cung cap dich vu tron gdi, cod
vin phong trén tat ca cic nwée - nhirng cong ty dwong nhw thich hop
nhat dé giao dich true tiép véi cac thi triromg chirng khoan nwérc
ngoai - ciing khong co6 chirc nang xir 1y cac 1énh quy mo6 nho hay vira.
Céc cong ty nay chi nhan cac 1énh 16m - chang han téi sau con s6 -
song néu nhan céc 1énh giao dich chirng khoan nwéc ngoai quy mo
nho véi mire gia phai chang, ho sé khong thu dworc 1ai. Cac quy dinh
vé chirng khoan khong niém yét, cac vAn dé vé quan Iy va ma chimg
khoan do Uy ban Giao dich Chirng khoan (SEC - Securities and
Exchange Communities) ban hanh khién giao dich ¢6 phiéu nwéc
ngoai tré nén phire tap, nhirng cong ty khéng chuyén vé linh vire nay
sé& khong thé thye hién dworc. Do d6, nhitng cong ty 16m hodc sé
khong chap nhan céc 1énh giao dich nhé, hodc sé nhin 1énh va xtr Iy
lénh dwdi vai tro cia cac nha tao lap thi trwong va doi hoi cac khoan
hoa hong cao.

Gan day, cac nha méi gidi chimg khoan trye tuyén da bit dau
cung cap cac dich vu giao dich chirng khoan nwéc ngoai, tuy nhién,
do6 chila mot phan rit nhé ctia céng viée kinh doanh trye tuyén.
Thém vao d6 con c6 van deé tryc tric may tinh thwong xuyén xay ra
va rat nhiéu cac van dé khéc. Cdc nha méi gidi tryre tuyén nay thwong
giao dich théng qua c4c nha tao 1ap thi trwomg, néu khong ho ciing tw



tinh thém cac khoan phi thanh toan va phi quan ly vao gia chirng
khoan.

Do d6, giai phap tot nhat van 1d mot cong ty moi gidi chuyén vé
dAu tw ra nwée ngoai. Toi khuyén ban nén chon Euro Pacific Capital,
song néu di bat ky noi dau ban hay nhé dit ra ndm cau héi sau:

1. Mirc ty gia hoi doai st dung 1a bao nhiéu? Dang ra ban chi phai
tra mwoi dén mudi 1dm diém co ban (mot diém co ban bing
0,01%) cho quy i tién té. Song thong thwong cac cong ty yéu
cau mot dén ba % tir khach hang. Day 1a mot khoan chénh léch
rat 16m va ban khong bao gid biét dwoe ban da phai tra khoan tién
do.

2. Liéu t6i c6 thé biét chic 1énh cuaa tdi dwoce thwe hién trye ti€p trén
cac san giao dich nwéc ngoai chir khong phai thong qua mot nha
tao lap thi trromg tai My sir dung Pink Sheets?

3. Liéu t6i c6 thé dit 1énh giéi han (nghia la cac 1énh giéi han thye
hién trong vong mot mirc gi4d nhit dinh hodc t6t hon mtre gia

do)?

4. Liéu t6i c6 thé dwoc chon nhan ¢6 tirc va thu nhap tir ban chirng
kho4n tryre tiép bang ngoai té khong?

5. Liéu c6 khoi lwong giao dich t6i thiéu, cac phi ddc biét danh cho
cac lénh giao dich ra nwée ngoai, cac phi an hay khong? Xin hay
cung cap cho t6i mot biéu phi day du.

KET HOP DANH MUC CO PHIEU NUGC
NGOAL PHUONG CACH TIEP CAN TOAN
DIEN

Bu6c 1: MG tai khoan tién mit



Ngwoi ta thwong dé danh tién mit, vay thi tai sao ban khong tiét
kiém dwdi dang cac ngoai té c6 gia tri 6n dinh phong khi cip bach?

Cac nha hoach dinh tai chinh thwong khuyén nén 6 danh mot
quy tién mat twong dwong vdi sdu thang thu nhip. Song, so tién nay
c6 thé thay d6i tuy thudc vao hoan canh ctia ban. Ban nén tAm niém
rang mot phan danh muc dau tw ctia ban can c6 tinh thanh khoan (c6
thé chuyén d6i sang tién miit trong vong mot tuan), dong thoi lai
phai thich nghi v4i nhitng bién dong lién tuc cua gié tri thi trweong.

Ban c6 thé mua chtrng chi tién giri ngoai té tai cac ngan hang Hoa
Ky, song t6t nhit ban nén yéu ciu nhin vién moi gidi gitp ban mua
cO phan ctiia mot qui trong hd d4u tw vao cac cdng cu thi trwong tién
t& nwéde ngoai, nhw Merk Hard Currency Fund. Ban ciing c6 thé mua
céc trai phi€u Chinh pht ngin han dinh gia ngoai té thong qua céc
cOng ty moi gi¢i nhw Euro Pacific. Bén canh d6 ban ludén ludn c6 thé
trire ti€p mé mot tai khoan tai mot ngin hang nwéc ngoai. Theo cach
nay, ban sé phai bé ra nhiéu cdng strc hon, chiang han phai dich than
td1 quoc gia d6. Song, ban sé dwoe bu ddp bé1 nhitng loi ich vé mat
an toan va tinh riéng tw. Theo thong 1€, cdc qudc gia nhw Thuy Si,
quoc dio Cayman, Liechtenstein, Panama, Ao, va Luxemburg 13
nhitng lwa chon dau tw hap dan.

Buéc 2: Lya chon thi trudong diu tu
Cau hoi tiép theo dit ra 1a: Ching ta nén dau tw vao cac thi
trrong nao?

Chitng ta dang tim ki€m céc ¢ phiéu it rai ro, ching ta khong
mudn tranh vo dwa gip vo dira. Do vay, ching ta cin tranh céc thi
trwomg méi ndi, dang phat trién cling nhw cac thi treomg da phat
trién noi dang ton tai rai ro chinh trj.

Nhuw toi da dé cip trong cac phan trwde, tai céc thi tredomg ton tai
rui ro chinh tri, ban van c6 nhitng co hoi dau co hdp dan. Tuy nhién,
nguyén nhan cin ban khién t6i dé cao viéc dau tw ra nwée ngoai 1a



nhim ti bao vé khéi nguy co tiém 4n ctia dong ddla. Ching ta muén
bao toan tién bac. Do d9, t6i khuyén cac ban nén co cdu danh muc
d4u tw da dang, bao gom céc ¢6 phiéu rai ro thap c6 14i ¢6 tire cao
trén thi tredmg cac nwée phat trién.

Tai Bic My, lia chon hang d4u 14 Canada, mot trong nhiing nén
kinh t€ manh nhat th€ gi¢i hién nay. Thong thwong, bwée tiép theo
chiing ta sé& xem xét nhirng nganh cong nghiép cin dau tw. Tuy
nhién, Canada dworc thién nhién wu dai, giong nhw Uc, New Zealand,
Nam Phi va cic quéc gia Scandinavia nhw Na Uy. Toi sé giai thich tai
sao ching ta nén dau tw vao cac qudc gia gidu tai nguyén thién nhién,
hay noi theo cach kinh doanh, tirc 1a “mét san choi lén”.

Ngoai ra, ban c6 thé dau tw vao cac nwée chau A - nhitng ngudn
tang trwdmg thue sw. Hai thi trwdmg dau tw yéu thich cua toi 14 Hong
Koéng va Singapore, ti€p theo 1a Nhat Ban. Toi ciling sé dau tw mot s6
tién nhung khong 16m 1dm vao thi trwedng Han Qudc, Dai Loan (méic
du nhitng quy dinh han ch€ ctia Chinh phu khién cho viéc dau tw kha
kho khin), Thai Lan va Philippines, cic quéc gia da phat trién va on
dinh.

Céac nén kinh t& chau A, nhw da phan tich rat ki trong chwong
trwde cd da ditu kién dé tré thanh manh dat mau mé cho dau tu:
Tdc d0 ting trudng cao, thué sudt thap, mdi treong thé ché kinh
doanh chuyén nghiép, ty 1 tiét kiém cao, dan tri cao va nhu cau tiéu
dung 16m.

Strc mua dang chuyen tw ph1r0'ng Tay sang phwong Dong va
nhung can nhic dau tw vao cic nwée chau A s& 1a mot nhan t6 trong
viéc quyét dinh thoi gian dau tw va da dang héa danh muc dau tw.

Thé gidi nodi chung sé hwdong loi khi khong con phai ganh ganh
ning ciia ngwoi tiéu dung M. Trong khi 6, dan s6 kinh t€ toan cau
ting nhanh ciing dem lai 1o ich cho mét s& c4 nhan va cong ty. Anh
hwéng chinh tri cia nhirng nhén t6 nay 14 nguyén nhan khién cho
dong dola dwoe wa chudng. Twong lai cta cic cong ty va nén kinh t€



d6 c6 thé chiu anh hwéng khéng t6t trong ngin han. Nhitng cong ty
c6 thé co ciu lai nguon lyre sé phat trién, ngwoec lai sé that bai.

Tuy nhién, cAc cong ty bi sup d0 sé gidi phong nguon lye nhw dat
dai, lao dong va von. Cac ngudn lyre ndy sé dwore cde doanh nhén tiép
bwde két hop hiéu qua hon. Sau khé khin ban dau, cic nén kinh t&€
nay roi sé bung noé, doi sdng dwoe nang cao do tiéu diung ndi dia ting
va ngudn lye dwore téi co cdu hop ly.

Do d6, viéc dong dola sup @6 trwée tién sé anh hwéng tiéu cye tai
chau A, trong khi chau Au sé it bi &nh hwéng hon. Két qua 1a trong
ngin han, cac thi trrong phi chau A c¢6 thé 6n dinh hon; song, trong
dai han, chau A 14 khu vire hwéng 1oi nhiéu nhat tir viec dong dola
sup d6. Cac nén kinh t& chau A chju thiét nhiéu nhat tir viec My tro
gia cac san pham noi dia; do vay, khi viéc tror cap nay ngung lai, chau
A sé dwoc loi nhiéu nhat.

Vé co ban, chau Au dwoc chia ra 1am hai thi treomg tach biét. Mot
1a khu vire d6ng tién chung chau Au, bao gom muwdi hai nwée, trong
d6 c6 Ao, Bi, Phan Lan, Phap, Ptre, Hy Lap, Ai-len, Y, Luxemburg,
Ha Lan, B6 Dao Nha va TAy Ban Nha. Hai 13 cic nwée ndm ngoai khu
vire dong tién chung chau Au (hay con goi 1a Euro Block hoidc Euro
Land) hién bao gom Thuy Siva Anh quéc. Tai hai qudc gia nay,
ngwdi ta van diung dong frang Thuy Si va dong bang Anh.

Mot trong nhitng diém h4p din nhét ctia d6ng euro 1a hau hét
moi ngudi déu cho ring dong tién nay sé thay thé dola tré thanh tién
té dy trir cua thé giéi. Néu diéu ndy xay ra, nhu cau vé dong euro gia
ting sé ddy lai suat va lam phat tai chau Au 1én cao hon, nh¢r d6 thi
trwdng tai san cling nhw cac nén kinh t€ khu vire nay sé ting trwdng
manbh.

Buéc 3: Céc nganh cong nghiép hip dan cho cic nha du
tu than trong



bién, ddu va khi dét 1 cac linh vire dau tw hap dan béi cée san
pham nay c6 nhu cau tiéu ding cao va 6n dinh; thu nhap cta c6
phiéu cac nganh nay dé dy doan, do cac cong ty trong nganh dé ting
gia va tra co tirc cao. C6 phifu cac nganh dién, nwérc, dau,... an toan
va on dinh, do &6 d6i khi chting con c6 tén goi 1a hang hoa thay thé
cho trai phiéu. Song c¢d phiéu loai nay cho thu nhap cao hon trai
phiéu.

Ban c6 thé dau tw vao cac nganh phuc vu c6ng cong & moi qudc
gia, dwdi dang ca c6 phiéu va trai phiéu. Canada ciing c6 cac quy
kinh doanh dic biét, dwoe hwéng wu dai vé thu nhap théng qua giam
thué& danh vao cac khoan loi tire cao. Tuy nhién, do nhiing thay doi
gan day trong luat thué cua Canada, nhirng quy kinh doanh nay c6
thé khong con hap dan trong twong lai.

Ddu tir vao bdt dong sdn vira dem lai lo1 tirc cao, lai vira dwoce
hwéng wu dai vé thué, dic biét 1a khi dwoe dau tw dwdi dang quy dau
tw tai san9) nhw thwdng thay tai cac thi triedng phat trién. Toi wa
chudng cac quy dau tw tai san mang tinh thwong mai, vi du nhw céc
quy d4au tw vao cac trung tAm thwong mai va cac toa nha vin phong.

Khi ban mua ¢6 ph#n cta cac quy dAu tw tai san, ban khong tham
gia vao thi treromg chirmg kho4n ma thye t€ dang hoat dong trong thi
treong bat dong san. Ban thu dworc tién thué nha dwéi dang cd tie.
Uu diém ctia hinh thitrc dau tw nay 1 tinh da dang, kha ning thanh
khodn cao, chi phi giao dich thap va cach thirc quan Iy chuyén
nghiép. Thém vao d6, ban cling khong phai lo ngai gi vé viéc di thu
tién thué nha hay déng bao hiém. Pay 1a mot cach dé dang va tién loi
d€ mua bat dong san, d3c biét khi tai san d6 cach ban nira vong trai
dat.

Hang héa va cdce tai nguyén thién nhién ciing c6 thé dwoe dau tw
dwdi dang ¢6 phiéu hay cac quy wu dai thué€ nhw tai Canada. Bén
canh viéc dem lai ¢6 tirc hap dan, day ciing 14 mot san choi kinh t&
tha vi.



Toi ddc biét wa thich dau tw vao tai sin. M4t can doi cung cau vé
tai nguyén thién nhién rit 16m. D6 1a két qua ctia nhiéu ndm dau tw
thap va khai thac, str dung qua mirc, do tai nguyén thién nhién c6 gia
qua thap.

Vi du nhuw, do gia dau ludn gitr & mirc thap trong mot thoi gian
dai nén dong xe SUV ra do1i. Do t4t cd moi ngwdi déu cho ring cac
san pham ché& bién tir ddu sé ré mii nén khong ai quan tAm dén gia
xang dau. Va diéu gi phai dé€n da dén. Khi gi ca thap, moi ngwdi déu
nghi ring mirc gia d6 sé ton tai mai va ho khong c6 dong lue dé tich
trir. V& phan minh, cic nha san xuit, do dy doan gia dau trong dai
han sé thap, ciing khong c6 dong lwe dau tw vao cic cong nghé tiét
kiém ning lrong. Do @6 néu moi ngwdi déu tin twrdng rang mot san
pham sé& luén & mitc gia thap thi chic chin cudi ciing san pham d6 sé
tré nén rat dit do.

Hién tai chiing ta dang tham gia vao mot thi trromg hang hoa
khong 16 dang di 1én. Thi trwdmg nguyén vat liéu thé di xudng trong
sudt giai doan 1980-2000, hoan toan trai ngwoce véi thi treomg tai
san tai chinh. Khi thi tredng tai san tai chinh 1én dén dinh diém ciing
1a Itic thi treromg hang hoa thodi trao. Vi thé, bay gior chinh 1a lae moi
ngwdi chuyén tir thi trirong tai chinh sang thi triedong hang hoéa -
thoat ra khoi c4c tai san twong trung dé dau tw vao cac tai san thye
nhw hang hoa.

Tuy nhién, mot 1y do khac khién t6i wa chudng dau tw viao nguyén
vat liéu tho chinh 14 t61 da xem xét tir quy luat cau va xu hwéng thay
d6i ctia cau trong sudt thoi gian qua. Hién tai, ngwoi dan My la
nhirng nha tiéu dung 16m nhat thé€ gié¢i. Ngwdi My sé hiru rat nhiéu.
Vi nhw, hau hét moi ngwdi dan My déu c6 may gidt, ti lanh va it nhat
1a mot chiéc xe hoi. Chic chin 1a cic vat dung nay déu dworc tao ra tir
rat nhiéu thép va khi héng ngwoi ta sé can phai thay thé ching.

Ngoai ra ching ta tiéu dung rat nhiéu hang héa khic nhw dién
thoai, may anh k¥ thuat s6 va cac hang dién tir twong tw. Tuy nhién,
cac vat pham nay khong doi héi nhiéu nguyén vat liéu.



Nhuw vy, Hoa Ky c6 thé 1a qudc gia tiéu dung 16m nhat thé gidi,
tuy nhién do dic tinh tiéu dung hon hop, nhu ciu vé tai nguyén thién
nhién va nguyén vat liéu tho ctia ngwoi dan Hoa Ky khong giong voi
cac nén kinh t& kém phat trién hon.

Gio @4y t6i cho rang khi dong dola sup do, nhitng dong tién 1én
gia nhiéu nhat sé 1a déng tién cia cic nwére chau A, dic biét 1a Trung
Qudc. Khi nhu ciu tiéu dung thé gigi tip trung vao phwong Dong,
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cac nha san xuat chau A sé co6 gang ty théa man nhu ciu ciaa chinh
ngwroi dan nwée minh. Trai ngwoe voi ngwdi dan My, ngwoi dan
chau A s€ c6 nhu ciu vé cic san pham dwoc lam tir tai nguyén thién
nhién nhiéu hon.

Do vay, theo t0i trong twong lai nhu cau vé nguyén vat liéu tho sé
gia ting dang ké nham dap rmg nhu ciu cta cac nén kinh t€ chau A
m&i noi khi stre mua cia ngwoi dan khu vue nay dwoc giai phong.

Hang hoa, tai nguyén thién nhién, nguyén vat liéu tho - tat ca déu
la tén chung cho mot nganh - do do6 theo suy doan cta toi sé tré
thanh mot san choi 16n. Uu diém cta viée dau tw vao nganh nay 1a
chiing ta c6 thé bin mot mili tén tring hai dich. Ching ta khéng chi
d4u tw von vao nganh ma con cb thém cac khoan ¢6 tire tir cac cong
ty trong nganh.

Thong thwong khi dau tw ra nwée ngoai, ching ta sé c6 vai can
nhic Iyra chon gitra loi tire voi chi phi von dau tw. Rat nhiéu cong ty
dau mé va khi dé6t cia Canada tra 1¢1 tire tir 12-15%. Cac cong ty khai
thac than tra mtrc ¢6 tire trung binh 11%, con cac céng ty khai quing
nickel, thiéc va chi c6 mitc loi tire tir 7-10%.

Buéce 4: Lua chon ¢6 phiéu

Sau khi quyét dinh nganh d4u tw, chiing ta c6 thé bit tay vao Ira
chon loai c6 phiéu riéng biét. Tiéu chi co ban cta chiing ta 1a an toan
va c0 tire. Quy trinh lya chon bao gom 4p dung cac céng cu dinh gia
va thure hién cac nghién ciru co ban. Mot phan ctia quy trinh nay bao



gom phwong thire tiép cin tir dwdi 1én trén. Céc cong ty c6 tham
vong, dwoe quan 1y tot va bén virng c6 thé hoat dong tot ngay ca
trong mot nganh dang xudng doc.

Tbi cling mudn dé cap téi mot loai c6 phiéu quan trong khong
thudc c6 phiéu nganh, cting khong thudc c6 phiéu cong ty.

Nhitng c6 phiéu dic biét, mic di khong thudc danh muc ¢6 phiéu
cu thé nao nhwng tiém an nhitng co hoi dé kiém 1oi. To6i dang noi téi
cac c¢o phifu da ra doi mot thoi gian, dwoe quan 1y t6t, song vi mot Iy
do nao @6 khong dwgce wa chudéng hay khong dwoe @€ mit téi. Thi vi
thay, s6 lwong cac cong ty 6n dinh va phat hanh c¢6 phifu véi mite gia
h4p dan song lai “ndm ngoai tAm ngidm” nhw vay dang ngdy cang gia
ting khi cac quy twong hd canh tranh dwa trén hiéu qua hoat dong
timg quy. Cac quy nay da ngirng tim kiém va dau tw vao céc cong ty
trén. Nhiém vu cia ban la phai tim ra cac cong ty do, du cho cac cong
ty d6 ¢ thude bat ky qudc gia nao va hoat ddng trong bat ky nganh
nao.

Chung ta sé khong d4au tw vao cac cong ty phu thudc 16m vao thi
treomg M§. Viéc do sé dé danh sau khi dong dola sup d6 va cd phidu
clia cac cong ty nay rot gia do doanh s xuét khau giam. Tuy nhién,
cac qudc gia phuy thudc 16n nhét vao Hoa Ky cling 1a cic qudc gia s&
hitu nhitng dong tién c6 kha ning 1én gia nhiéu nhat.

Nhuw vy, diém mau chét & day 1a dau tw vao cac cong ty nwée
ngoai kinh doanh trén thi tredng nwée sé tai (chdng han nhw mot
nha ban 1é ctia Nhat Ban, khong xuit khau sang M¥). Pau tw theo
cach nay, chting ta vira thu loi lai vira tranh dwoce nhitng ton that do
gia chirng khoan bi dim xudng. Sau d6, ching ta c6 thé ding ngoai té
ting gia 6 mua c6 phifu cta nwée xuat khau tai thoi diém thich
hop, ngay sau khi cac qudc gia nay bi anh hwéng tir sy sup d6 cta thi
trwomg Hoa Ky va khi ¢6 phiéu ctia ho xudng gia. Di nhién, cic cong
ty xuat khau @6 sé c6 tiém ning ting trowémg mot khi nguwdi tiéu dung
chau A giau 1én, thay thé vi tri ciia ngudi dan Hoa Ky dang nghéo di.



TIM HIEU GIA TRI VA KHA NANG TAI
CHINH CUA CACCONG TY

_ Phan tich chitng khoan ching bao gi¢1a mét thi tiéu khién hép
dan, do d6 néu ban da biét cac nguyén 1y co' ban thi ban c6 thé bo
qua phén nay.

Mot khi da quyét dinh dau tw ra nwdc ngoai, linh vire kinh doanh
chuyén biét caa cac cong ty chirng khoan nhw Euro Pacific Capital,
van dé dit ra 1a tim xem c6ng ty nao c6 gia tri nhat, c6 cdc ban can
d61 ké toan tot nhat va 6 tiém ning ting doanh thu cling nhw ting
cd tire trong twong lai.

Cong ty Euro Pacific Capital di nhién ¢6 doi ngti phan tich chuyén
nghiép, nhung diéu quan trong déi véi cae nha dau tw 14 phai co
nhitng hiéu biét co' ban vé cac cong cu dinh gia va phan tich &€ nim
bat ndi dung c6t 16i ctia cac bao céo nghién ctru thi trwomg, cac thong
tin tai chinh vé cic cong ty cling nhw tin tirc tai chinh cip nhat.

Phén tich hé théng lién quan téi nhirng théng ké tai chinh. Can
phéan tich ban can ddi ké toan va bao cio két qua kinh doanh cuia céc
cong ty méi co thé xac dinh dwoce stre manh tai chinh va dw doan
doanh thu ctia cong ty d6. Cac nha phén tich hé thong xem xét tai
san, 1oi nhuan, doanh s&, chi phi, sin pham, phwong thtrc quan Iy,
thi trromg va cac thong ké vé thi phan nhidm dy doan kha ning sinh
loi trong twong lai va quyét dinh xem liéu mét loai c6 phiéu dang
dwoe dinh gid cao hon hay thap hon gia tri thye t€ trong nganh kinh
doanh doé.

Str dung rat nhiéu céc cong cu va ky thuat khac nhau cting nhw
doc rat nhiéu cac bao céo va phong van cac nha quan 1y, cac nha
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phan tich hé thong kiém tim cau tra 1&1 cho nhitng cau hoi nhuw:

o Liéu b0 may quan ly c6 dwong dau dworc v01i cac thach thire gap
phai hay khéng? Cac van dé c6 lién tié€p dién ra hay khong? Liéu
ban quan 1y c4p cao sdp co6 sy thay doi ngwdi hay khong?



o Liéu ban can d6i ké toan da da tot chwra, tire 1a ¢ ddm bao tinh
thanh khoan dé thanh toan cac nghia vu n¢ hién tai va khong
phai chiu qua nhiéu gdnh ning n¢ hay khong?

e Doanh sd va doanh thu c6 dang trén da ting trwdng va cong ty co
dang tdng thém lgi nhuan hay khong?

e Cong ty c6 quan ly dworc chi phi khong?

e Céc chi phi von chinh d3 dwoc tinh todn day da chwa? Néu c6 thi
ngudn cung cap tai chinh cho céc chi tiéu d6 & dau? (Phat hanh
thém c6 phiéu c6 thé dan dén hién twong pha loang, khién cho
thu nhap dworc trai déu cho nhiéu c6 phiéu hon, do d6 ty 1é thu
nhap trén mot ¢d phifu gidm xudng.)

o Liéu nim trwde co sy kién gi dic biét lam anh hwéng dén thu
nhap cua cong ty hay khong?

o Ty l& thu nhap trén mot c6 phiéu c6 dang trén da ting trudng
khong?

o Gi4 c0 phiéu ctia cong ty cao hon hay thap hon mitc thu nhap
trén mot co phiéu?

« Cong ty hoat dong da qudc gia xét theo khia canh nao? Cac rii ro
chinh tri va mtrc do phu thudc vao ngoai té la bao nhiéu?

B4o c4do thwomg nién cia céc cong ty 1a ngudn théng tin tot va gior
day rat deé tim thdy qua mang Internet.

Ban cin biét nhirng ty 1 tai chinh dwdi day:

Cac chi s6 do luong tinh thanh khoan ctia doanh nghiép
H¢ sé’ thanh todn no hién hanh22): Pay 1a hé s& dwoc tinh bing

ty 1€ tai san hién tai trén c4c khoan phai tra hién tai. Hé s6 nay dwoc

str dung dé do lwong kha niang tra cic khoan no ngin han ctia doanh



nghiép (nhw no va cac khodn phai trd) bang cac tai san ngin han - c6
thé chuyén ddi thanh tién trong vong mot ndm. Mic du con phu
thudc vao loai hinh céng ty cling nhw cac yéu t6 cau thanh tai san luu
dong, nhin chung, hé s6 kha ning thanh to4n n¢ hién hanh bing 2 1a
an toan. Tai san c6 tinh thanh khoan cang cao thi cang tot.

H¢ sé' thanh toan nhanh@): Hé s6 nay vé cin ban giéng hé s
thanh to4n n¢ hién hanh, song khong tinh dén hang tén kho - thanh
phén c6 tinh thanh khodn kém nhét trong tai san hién tai. Hé s6
thanh to4an nhanh, hay con goi 1a hé s6 thir axit(22), chia cac khoan
phai tra hién tai ra thanh tién mit va cac khoan twong dwong cong
v61 céc tai khodn phai thu. Hé s6 nay bing 114 Iy tuwémng.

Cic chi s6 do luong kha ning sinh 16i

Tyj sudt loi nhudn hoat dong@3’: 13 ty 18 1o nhuan rong tir hoat
dong san xuat kinh doanh trén doanh thu rong. Ty 1€ nay 14 cong cu
chinh dé do lwomng hiéu qua hoat ddng ctia mot doanh nghiép béi nd
phan anh chinh sach gia ca va kinh doanh ciing nhw kha ning kiém
so4t chi phi phét sinh trye tiép tir hoat ddng ctia doanh nghiép. Ty 1¢
nay khong tinh t61 cace thu nhip khac va chi phi khéc, 14i suat, thué
va khau hao. Ty 1& nay rat c6 y nghia khi str dung dé so sanh véi cac
thoi ky hoat dong khac nhau va céc chi tiéu nganh.

Lo nhudn cdn bién rong (Ty sudt loi nhudn rong)@#: Ty 1& nay
c6 thé do dworc bing cach 14y loi nhuén rong chia cho doanh thu
rong. Day la ty 1€ do lwong hiéu qua quan ly chung cia mot doanh
nghiép. No6i cach khac, ty 1€ nay do lwong thanh céng ctia bé may
quan ly trong viéc vay tién v&i mire 1ai suat thap, dau tw cac khoan
tién nhan rdi va tan dung cac wu dai vé thué. Cac doanh nghiép hoat
dong dya trén quy mo thwong co ty 1€ loi nhuan cin bién rong thap
hon.

Ty sudt loi nhudn trén vén chi sé hiru@5): 13 ty 1é thu nhap rong
trén von chu sé& hiru. Day 1a ty 1 quan trong danh gia hiéu qua dau



tw. Ty 1& ndy cang cao thi cang t6t, mién 1 n6 khong lam gia ting
canh tranh cho doanh nghiép.

Cic chi s6 do luong kha ning quan Iy ng

Ty Ié no trén tong tai san@2): dwgc tinh bing cach 14y tong cac
khoan phai tra chia cho tong tai san; dwoc dung dé do ty 1é tai san
dwoe mua bang von vay. Cac doanh nghiép thudng c6 chi s6 ndy cao
do muén tan dung kha ning don by tir vay ng. Ngan hang va cac to
chirc tin dung thwong c6 ty 1é thap nhdm chimng minh tinh thanh
khoan cao.

Ty 16 nor dai han trén téng gia tri tw ban@2: 1a ty 16 tong no dai
han (bao gom trai phiéu va cac khoan n¢ c6 ky han) chia cho téng
No dai han cdng véi Von cha sé hitu. Ty 1é nay dung dé do lwong
khoi lwong tai san dwge mua tir von vay dai han. Néu ty 1é nay thap,
chit doanh nghiép nén phat hanh trai phiéu thay vi ¢6 phiéu dé huy
dong von.

Ty Ié no trén vén chii sé hitu@8) (hay con goi 1a ty 1& no): Pay la
ty 1é co' ban nhat, dwoce do bing cach 14y tong ne chia cho tong vén
cht sé hiru. Ty 1& nay dwoc st dung dé tinh toan mirc d6 dang tin ciy
ctia doanh nghiép ddi véi cac t6 chire tin dung. Mot doanh nghiép cb
ty 1& no cao sé kho tiép can cac khoan von vay, va ngworc lai.

Khd ndng chi trd chi phi ¢6’ dinh@9): 1 ty 1& 1o nhudn trueéde thué
va 1ai vay (EBIT) chia cho 1ai phai tra cong véi chi phi thué tai san c6
dinh; diing @€ do lwong kha ning chi tra chi phi ¢6 dinh béng loi
nhuan ctia doanh nghiép. M6t doanh nghiép khong ¢6 kha nang tra
121 vay rat c6 kha ning vo ng. Doi khi, ty 1€ nay chi tinh dén 1ai phai
tra.

Cac chi s6 do luong gid tri b phiéu



Gid trén thu nhdp tir c6 phiéu32): thwdong dwoe goi dwdi tén P/E.
Pay 1a ty 1é gia thi trwong ctia mot ¢6 phiéu chia cho thu nhép trén
mot c6 phiéu, dworc tinh trén dir liéu mwoi hai thang treeéde d6
(trailing P/E) hoic it ph6 bién hon 14 wée tinh thu nhip mwoi hai
thang tié€p theo (forward P/E). Ty 1é nay phan 4nh danh gi4 cua thi
trrdmg vé 1o1 nhuén va tiém ning ting trwdng loi nhuéin cia doanh
nghiép. Ty 1é nay dic biét mang ¥ nghia khi dwoc ding dé so sanh
gitra cic cong ty c6 cung quy mo va hoat dong trong cing mot nganh.

Gid thi trirong trén gia tri s6 sach(Y: dwoe do bing ty 1é gia tri
thi trrdng trén gia tri s sach ctia mot c6 phiéu, khong tinh téi cac
gia tri vo hinh. Chi s& nay phan anh c¢6 phiéu ctia mgt doanh nghiép
dang c6 gia ca thap hon hay cao hon gia tri thye t€. Theo c4c nguyén
tic co ban ctia ké toan, hang ton kho dworc ghi s6 thdp hon mre gia
thanh hay gia tri thi trwdmg, va tai san ¢6 dinh nhw nha xwéng, may
méc dwoe tinh khau hao. Mitrc kh&u hao 6 thé cao hon hoic thap
hon gia trj thi trwong. Do d6, ty 1é gi4 thi tredmg trén gia tri s6 sach
chi 1a thwée do twong d6i cho tinh thanh khoan cta ¢6 phiéu. Tuy
nhién, khong c6 mot ty 1é nao lién heé gitra gia trj c6 phiéu va gia tri
tai san va ty 16 gia thi trwong trén gia tri s6 sach thap co thé 1a ddu
hiéu phan 4nh gia tri va c6 phiéu d6 can dwoe xem xét ki lwomg hon.

Ty Ié gid trén doanh thu(32): 13 ty 1é gia thi tredmg trén doanh thu
ctia mot c6 phiéu. Mot s6 nha phan tich wa chudng ty 1é nay hon ty 1é
P/E do mic du thu nhép thay d6i tiy theo cac phwong phéap k& toan
va bi anh hwéng béi nhitu bién s§ khac nhau, doanh thu 1 chi s& 6n
dinh va dang tin ciy dworc stt dung d€ do lwong mire &9 hiéu qua cua
doanh nghiép trong canh tranh.

R

Ty sudt trd c6 tirc®3): 1a ty 18 ¢6 tire trén thu nhap ctia mot ¢6
phiéu phd thong. Ty 18 nay phan anh bao nhiéu % thu nhép cua
doanh nghiép dwoe dung dé chi tra cd tire. Theo nguyen Iy thong
thwong, mot cong ty da di vao 6n dinh thwong co ty sudt tra co tire
cao. Con cac cong ty dang trén da phat trién thwong tai dau tw thu
nhap dé duy tri t6c d6 ting trirdng. Cac quy dau tw tai san va cac
cong ty cung cAp dich vu cong cong thwong cb ty suat tra cd tire cao.



Lai c6 tircB#): 1a ty 1& % b tire hang nim chia cho gi4 tri thi
treomg. Ty 1& nay dworc tinh toan dya trén ban bao cio vé ¢6 tirc hang
quy gan nhit cia doanh nghiép, sau d6 tir so liéu ctia quy tinh ra s6
liéu ctia niim, bdng cAch nhan v41 bon roi dem chia cho gi4 tri thi
treomg clia mot c6 phiéu. Nhw da dé cap trong cac chwong trudre, 13i
c6 ttre 1a phan thwéng cho viée dau tw vao c6 phiéu cia mot doanh
nghiép.

NHUNG DIEU CAN GHINHO

T6i hy vong minh da thuyét phuc dwoc ban ring ban cb thé dé
dang sé hitu mot danh muc dau tw da dang bao gom cac ¢6 phiéu
nwée ngoai it rii ro va c6 mire 1ai ¢ tirec hang ndm khoang 8%. Mic
du cac danh muc dAu tw can dwgrc ra soat lai tirng ky, song cac ¢6
phiéu chiing ta dang ndi téi ¢6 18 khong bao gidr can phai ban di va sé
dem lai khoan thu nhap ting déu mai mai. Khoan thu nhép do, dic
biét khi cong don véi phan von goc ting thém, sé bu dip lai sut gidm
strc mua cua dong ddla My va ddm bdo nang cao doi song cho nha
dau tu.

Céc c6 phiéu nwére ngoai cb thé cung cap chire ning bao hiém
cho6ng lai lam phat. Mic du mtre lam phat & cadc nwéde khac thap hon
& Hoa Ky, song néu mirc lam phat d6 dién ra lién tuc, strc mua va ty
16 tiét kiém co thé bi suy giam.

T6i xin nh4n manh tAm quan trong ctia viéc mé mot tai khoan tai
mot cong ty moi gidi nhw Euro Pacific Capital, mot cong ty chuyén vé
thj tredmg nwée ngoai va cé thé gitp ban co cdu danh muc dau tw
pht hop v6i muc tiéu dau tw, kha ning hirng chiu rii ro va tinh hinh
tai chinh ctaa ban.

Tuy nhién, ban ciing cin ghi nhé rang nhitng canh b4o va thong
tin trong cudn sach nay chang c6 gia tri gi néu ban khong bt tay vao
hanh dong ngay lap tirc.



Nén kinh t& My van dang doi chd may min, giong nhw cho doi
mot gidi x6 s6 dic biét khong 16, nhor d6 c6 thé tra no va xir Iy tinh
trang mat cAn bing can can thwrong mai déng thoi tranh khéi sup do.
Té6i da chi cho ban céach thire bdo toan tai san va thu loi tir tai co cau.
Trong trwomg hop nén kinh t&€ My c6 tring dwoc giai x6 s6 d6 va
ngin ngira dwoe tham hoa, ban van dwoc loi nhiéu hon tir viée dau
tw ra nwédre ngoai, hon 12 gitt nguyén cac khodn dau tw bang dong
dola.

Bai vay, dung chor doi! Du chi la mot ngay.



9.
DU TRU VANG
ac thuat ngir va céc tiéu dé quang cao déu dén roi di nhung co
‘ mot thuat ngtr ma t6i that sy yéu thich do6 1a nén kinh té
Goldilocks. Thuat ngir nay dwoce dat tén béi nhitng con ngwoi
ctia “ky nguyén méi” trong nhitng ndm 1990 dé miéu ta két qua
khong twémng cua sy quan 1y tién té hop 1y ctia Cuc Dy trir Lién bang
My trong twong lai.

Giong nhw bat chao didc dwoce gan cho tén goi mia mai la
Goldilocks, nén kinh t& nay dwoc hiéu 1a mét nén kinh t&€ khéng qua
noéng dé gy ra lam phat, ciing khéng qué lanh dé roi vao suy thoai
ma 1a nén kinh t& vira phai, hop Iy.

Diéu dic biét 1a bat chdo nay thudc vé mot gia dinh gdu ma tiéng
gam gir bAt man cia ching khi vé nha da ddy Goldilocks chay nguoc
ve rirng. Gia ma Alan Greenspan ciing dwoc day di twong ty nhw thé
thi c6 1é t6i sé khong dang ngbi dé viét cudn sach nay.

Trong Chwong Ba, toi da giai thich tai sao cac vat thay thé tién
dwoe ddm bdo bang vang va bac tirng bi thay thé béi tién gidy (loai
tien khong quy d6i dwoe thanh vang: IOU), nhwng chiing da pha bé
hang rao ngin can cla cic ngan hang trung wong dé tao ra lam phat
va pha gia tién té. Nhw 14p luin xuyén sudt cudn sach, trwdng hop
dién hinh nhat 13 Cuc Dy trir Lién bang M§. Nhitng chinh sach tién
té sai JaAm sau khi bai bo ché& dd ban vi vang qudc t€ vao ndm 1971 da
khién cho dong ddla dirng bén beér vire sup do.

Trong chwong ndy, t6i sé trinh bay cac cAch thirc khac nhau dé
tan dung thi treomg d4u cor gia 1én vé vang va bac ma t6i biét 1a moi
thj treomg déu co stre hdp dan riéng. Tdi ciing sé goi ¥ cach thire cac
kim loai quy c6 thé gia ting thém d9 an toan va tiém ning phat trién
16m cho danh muc d4u tw ¢6 phiéu nwée ngoai than trong cta ban
nhw da dwoc trinh bay ¢ Chwong Tam.



Tuy nhién, t6i mudn ly gidi tai sao t6i nghi vang hién dang ting
gia - tir mure thap khoang 255 ddla/ounce thang 01 nim 2000 dén
mirc cao hién nay hon 700 déla/ounce - 1a sy khé1i d4u cua thi
trwdmg dAu co gid 1én va gia vang sé dic biét ting cao hon nira do
d4au co. Nguyén nhan bit ngudn tir strc hap dan von c6 ctia vang nhw
12 mot bén d6 an toan khi dong dola va cc tai san tai chinh mat gia.
Rdt c6 khd nang Chinh phil cac nwée sé mot lan nira dwra vang lén
thanh ddng tién chinh thirc hodc trong béi cdnh c6 thé cho phép vé
mdt cong nghé hién dai, khu viec tur nhan sé quyét dinh vang la loai
tién té an toan ngay cd khi cac Chinh phii c6 phdn doéi diéu nay
chdng nira.

TAI SAO HIEN TAI VANG BI DINH GIA THAP

Theo quan diém cta t6i, thAm chi cung véi sw gia ting gia tri dang
ké do dong dola dang mat gia thi vang van dang bi dinh gia rat thap.
Duwé1 day toi s€ dwa ra ly do giai thich cho nhan dinh ctia minh.

Hién tai vang khong thyc hién chirc ning nhw tién té.
Tam quan trong cua van dé nay 1a bat cir khi nao tién dwoc dwa vao
vang thi vang sé c6 sw thing dw tién té (tién bu). Diéu nay da ton tai
& dau d6 trén thé gisi lién tuc tir 2500 ndm trwde Cong nguyén cho
t&i cAch day khoang 35 niam. @

Thing dw tién té chinh 14 phén gia cao hon khi vang thye hién
chirc ning tién té cung voi gié tri hang hoa. Thing dw tién té hay tién
bu xuAt hién khi nguwoi ta dw doan rang vang sé mot 1an nira dwoc
chinh thitc coi 1a tién té. Vi du khi lam phat bung né vao cudi nim
1979 va vang gan nhw dat t&i mirc dinh diém lich st 877 ddla/ounce
thi ti 1é vang so vi dong néu dwoce 4p dung vao gitra thang 04 ndm
2006 sé ddy gia vang 1én 1500 dola/ounce thay vi 625 dola/ounce.

Khi cu6n sach nay dwore viét vao cudi thang 08 nim 2006, vang
khong phan anh dwoc thing dw tién té do Chinh phu da thanh cong
trong viéc che gidu di tinh trang lam phéat va cong chiung d#t nham
niém tin vao tién gidy.



Thue t€1a sau khi Chu tich ctia Cuc Dy trir Lién bang My, Paul
Volcker, phat dong cudc chién chdng lam phat vao nhirng nam 1980,
thé& gidi bat dAu quén tai sao vang da tré thanh tién té ngay tir dau
cting nhw tré thanh niém ty hao va tinh dang tin ciy ctia ngin hang
trung wong. Co6 thé néi ring cac k§ ning va quyén lwe méi phat hién
cua ngan hang trung wong trong ky nguyén maéi da tré nén “tot nhw
vang” béi quan ching hiéu nham noé. Alan Greenspan k& nhiém
Volcker nam 1987 va da tré thanh ngwoi dwoc trong vong nhw mot
vi thanh, chinh 14 hién thain cfia niém tin lac 16i d6. Khi vé huu vao
ndm 2006, khong con gi long trong homn déi voi 6ng khi dwoe Niv
hoang Elizabeth II trao dia vi danh gi4 1am c¢6 vidn cho Kho bac Anh
quoc. Day 1a thanh céng khong nhé ddi voi ciu bé bat dau tir kén
clarinet va kén xic-xo.

Tir 1980 dén 2000 khi dang trong giai doan phuyc hoi, cic nha dau
tw mat dan sy hirng tha véi vang va quay tré vé vai cac gidy tor co gia
nhuw ¢6 phiéu va trai phiéu béi vang khong mang lai cho ho khoan 1o
tién mit ndo, trong khi @6 ho van thu dwore cd tire va 13i suat tir ¢d
phiéu va trai phi€u. Khi gia vang gidm va mang lai khoan loi 4m, gi
cO phiéu, trai phiéu ting va sy chénh léch gia nay cang tré nén r6
rang thi ngwoi ta cang tho o véi vang. Cac ngan hang trung wong
ludn gitr vang nhw mot phan dy trit ctia minh, khi thiy vang sut gia
thi bat ddu ban hodc cho vay vang ra thi trwong, thu nhé quy dw trir
vang va coi nhw hoan tat quéa trinh phi tién té vang.

Dén cudi nhirng ndm 1990, vang va cac tai san tai chinh tiép tuc
dich chuyén theo hai hwéng trai ngwoce nhau: vang cudi cing hau
nhw khong con gia tri va cac tai san tai chinh dat té1 ngwong gia cao
phi thue té.

Tuy nhién, cac dong Iic khac van phat huy tac dung khi thi
trrdong dau co gia xudng cta vang van tiép tuc kéo dai. Co rat it vén
dwoe dAu tw vao thi trwomg vang cho khai thic hay cac hoat dong
khéc. Hom nira, khi gia gidm nhiéu nha san xuit thye hién nghiép vu
tw bao hiém (mua ban d6i luu) khién cho gi4 vang cang gidm va khai
thac vang khong con kinh t€ nira. Cac cong ty khai thac gidp kho khin



trong vay von dé hoat dong. Trwée khi gidi ngdn mot khoan tin dung,
ngan hang ludn yéu ciu cac cong ty phai mua ban ddi luu méc du gia
ca thap. Thi trwong c6 phifu dé tim ngudn tai tro thi khong ton tai vi
khong ai ¢6 von dw thira cho nganh vang.

Do it tién dwoe dau tw vao hoat dong khai thac trong khoang 10
ndm nén san lwong vang thé gi¢i khéng co sy gia tang 16m. Vi dy, sén
lwong khai thac & Nam Phi hién tai thdp & mtre ki luc. Viée san xuat
md&i phai mat nhiéu ndm maéi di vao guong, dic biét & nhirng noi
qué trinh nay phai bat dau tir khau khai thac. Do @6, xdy ra sy mét
can d6i 16m gitra cung va ciu trén thi trrdmg vang.

TAI SAO NHU CAU VANG SE BUNG NO

Thi trwdmg vang dau co gid xuéng kéo dai cudi cung két thac vao
d4u nhitng nim 2000, ciing véi sw két thic caa thi triedong ¢6 phiéu
dau co gia 1én. Nhw da dé cap & phan trwdce, gia vang cham day &
mirc 255 dola/ounce va dat mirc 725 dola vao thang 5 nam 2006 va
sau d6 giam xudng va giao dich hiu nhw & mirc hon 600 ddla/ounce
ké tir thang 06. Tiép theo la nhitng I do tai sao t6i nghi thi trwong
vang dau co gia 1én dang bat dau khéi sic.

Kinh nghiém cua t6i vé tién gidy bit dau phat huy tac dung. Hién
tai vang dang gia ting gia tri so v4i tit ca cac tién té khéc trén thé
gidi va nhitng ngwoi tiét kiém trén thé gidi dang y thire dwoe rang
cac ngan hang trung wong khong chi bao gom Cuyc Dir trir Lién bang
My ma con cic ngan hang khic nhw Ngian hang Anh Quéc, Ngan
hang Nhat Bin va Ngan hang Trung wong chiau Au (ECB) dang tao ra
lam phat va pha gia tién té. Khi y thirc nay dwoe thAm sau hon, ngay
cang c6 nhiéu ngwo1i tai phat hién ra vang chinh 1a tién té bén viing,
1a bén @6 an toan, 1a noi cat trir gia tri va 1a phwong tién trao do6i. Khi
diéu nay xay ra, ban sé thay gi4 tri thing dw tién té s€ quay tré lai véi
vang.

Chéc chin sé& ludn c6 ngwoi noéi rang vang 1a mot loai tin nguwong
ngu mudi, rang ch€ @6 ban vi vang khong c6 hiéu qua va rang khong



c6 @t vang dé hé théng tién té c6 thé van hanh dwoc. Diéu nay that
vO 1y. Swr khan hiém da tao ra gia tri cho vang va ciu tric gia ca sé
thay d6i &€ phan anh lwong cung tién. Ban than Chinh phi cac nuwéc
dwong nhién ciing phan doi viéc quay lai str dung ché& @0 ban vi vang
vi n6 dit ra nhirng nguyén tic ma ho khong mudn tuan theo. Ch& do
nay budc ho phai lya chon: sé hiru nhiéu vang hon nira, cit gidm chi
tiéu hodc ting thué.

Trong thé giéi hién dai, vang véi tw cach 1a phwong tién trao doi
chwa bao gior dwge sit dung mot cach thuan loi nhw ngay nay.

Ngay xwa néu ban mudn st dung vang thi ban phai mang ching
theo hodc cit trir tai mot ctra hang kim hoan va 14y bién nhéin. Déi
v&i cac giao dich nho hon, ban phai st dung nhitng kim loai it gia tri
hon nhw dong xu, dong kén, dong bac (d6ng hao, dong 25 xu, dong
ntra d6la) va ca dong dola nita. Ban khong thé chia nhé vang ra theo
nhitng gia tri nay.

Nhung ngay nay, do sy ra doi cua Internet va thé tin dung, cac
giao dich bing kim loai quy chwa bao gior d& dang hon vay. Néu vang
c6 thé 1a tién té trong qua khir khi ta chwa c6 cong nghé dé giao dich
thuin tién thi hay twéng twrong chirc ning tién té ctia vang ngay nay
dwoce thye hién t6t nhw thé ndo. Ch& do ban vi vang 1a ch€ do tot
nhAit cho tat ca cdc qudc gia trén toan thé gidi.

Néu Chinh phu cac nwére khong tai thiét 1ap ché do ban
vi vang, cac ca nhan riéng lé sé ty thwe hién viéc nay. biéu
t6i mong do1i cudi cing sé xay ra la cac thé ché tai chinh nhw ngan
hang chau Au hay cac céng ty khac nhw Brink’s sé xudt hién va 1a noi
ky giri dang tin cay. Cung véi thé Visa va MasterCard, ho sé mang lai
cho cac c4 nhan, t6 chitc co hoi ndm gift cac tai khoan tién gii dudi
dang vang thoi.

Va roi, nhitng du khach My trén khip chau Au c6 thé bwére vao
mot nha hang, tan hwdéng bira an 200 euro va sau doé ruat thé ra thanh
toan ngay ca khi khong c6 mot dong euro nao trong tai khoan ngan
hang ctia ho. Piéu nay hoan toan c6 thé vi khi cong ty phat hanh thé



nhan dwoc héa don, ho sé thyre hién chuyén d6i tién té tir euro sang
déla va trir di lwong tién déla twong (rmg tir tai khoan dé thanh toan
hoa don.

Bay gio hay twdng twong xa hon mot chat. Mot ngwoi ¢6 tai
khoan ky giri 200 ounce vang tai mot cong ty phat hanh thé; 6ng ta
bwée vao nha hang an tdi va khi hoa don dwoe xuit trinh tai cong ty
thé dwdi bat ky loai tién té nao thi mot lwong vang twong Gmg tri gia
ngoai héi ctia dong tién ghi trong hoa don sé dwge trir khoi tai khoan
ky giri. Boi day 1a mot giao dich do nén khéng xay ra van dé phai chia
nhé thanh vang. Céng ty thé chi don gian trir di s tién twong g
trong tai khoan va theo doi lwgng vang con lai.

Khi cic Chinh pht nhén ra rang cong dan cia minh dang kinh
doanh vang mot cach riéng 1é thay vi ndm gitr tién té va dtmg nhin
ching trwot gi4, ho sé bi dit dwdi ap lye phai quan 1y nén kinh t€ c6
trach nhiém homn.

Vi vdy t6i nghi rdng cac ca nhan dang chuyén sang ché dp bdn vi
vang va cac quéc gia co thé sé theo sau. Dit la chinh thire hay khong
chinh thire, chitc ndng tién té ciia vang sé dworc phuc hoi. Két qud la
sé bung né nhu cdu vé vang va vét hrong cung thdp nhw hién nay
thi gid vang sé tang vot.

Nhirng quoc gia khac dang gap kho khin véi dong tién
cua ho sé chuyén sang str dung vang thay vi nhitrng dong
tién gidy manh hon. Mot khi cic qudc gia twong tw nhw
Argentina, Venezuela, Nga trong qui khir nhin thiy dong dola manh
dang di theo vét xe &6 ctia ddng peso ctia Mexico thi ho sé c6 xu
hwéng tranh tién gidy noi chung va chuyén sang vang.

Céc van dé kho khian ma dong dola dang gip phai sé phoi bay céac
van deé cua cac dong tién khac nhw 1a sy quan 1y tién té sai lJam va
khién ngwoi ta suy doan rang néu dong déla bi mat gia thi diéu
twong tw cling c6 thé xay ra véi dong euro hoic dong yén. Cac qudc
gia dwoe dé cap & trén thwomg quay sang str dung dong ddla trong
thoi ky khiing hoang kinh t& da khéong hiéu réng ho dang giao dich



dong tién vo gia tri nay dé 14y mot dong tién vo gia tri khac. Cling
giong nhw Buster Douglas phat hién ra diém yéu ctia Mike Tyson, sy
sup d6 ctia dong ddla s& lam 10 ra diém yé&u cta cac dong tién khac va
diéu nay 1am cho nhu ciu vé vang cang gia ting lém.

Vang sé can thiét dé hoi phuc kha ning tin dung va duy tri niém
tin cua cong chiing vao dong tién qudc gia. Nhu ciu ting thém nay sé
chi lam gia tang gia tri cia vang.

Cac ngan hang trung worng sé€ tré’ thanh ngwo’i mua thay
vi 1a ngwori ban. Dy doén cia t6i 14 sau nhiéu ndm dong vai tro 1a
ngwol ban, khong bao lau nira cdc ngan hang nay sé€ canh tranh véi
nhau dé lam day thém kho du trit vang ctia minh.

Khi dong ddla sup d6, ngudi ta sé nghi ngor sy bén viing cta tién
té cac qudc gia khac. Dé tran an dan ching, cAc Chinh phu can c6
lwong du trit vang pht hop dé ddm bao cho dong tién cta ho. Cudi
cung, néu dong doéla bi nghi ngd thi dy trir déla phong c6 ich gi? Mot
loai tién té dwgc ddm bao bang dong dodla sé khong khac gi mot loai
tién té khong dwoc dam bao.

Cac cong ty khai thac vang s€ thao bo chinh sach tw bao
hiém. Hién tai do vang dang ting gia va 1ai suat thye t& rat thap
hosic Am nén khong con dong lie &€ cac cong ty khai thac vang thue
hién nghiép vu tw bao hiém nira. Thyre t&1a c6 nhitng ddng lyec manh
mé dé chdm dirt cAc nghiép vy hién hitu nay.

Tir bé nghiép vu tw bao hiém thwong 1a cach tot nhat dé cac cong
ty vang tang lwong du trit cia minh. Cach nay ro rang la ré hon
nhiéu so véi thdm do va khai thac vang. Sy bién méit caa cac nghiép
vu tyr bdo hiém va sy mua sdm doi héi phai déng ctra mot s6 vi tri
hién tai sé tao ra mot dong lwe manh mé khac day gia vang 1én cao
hon.

Hon nita, khi thi tredmg vang dau co gia 1én ngay thém phat trién
thi c4c cong ty vang sé c6 kha nang thu hat dwoc sy dau tw c6 phan
ma khong cin phai c6 nghiép vu ty bao vé. Phd Wall danh gié cao cac



cOng ty vang khong thire hién nghiép vu tw bao hiém hon 1a cac cong
ty thyre hién tw bao hiém néu ngay cang c6 nhiéu dong luc dor bd
chinh sach nghiép vu tw bao hiém.

Viéc mua 1ap chd trong s€ diy gia vang ting. C6 1é mot
trong nhirng nguyén nhéin 16n nhat khién nhu ciu vang tang la dé
bao hiém trang thai doan cua vang (thi€u vang).

Vay va sau d6 ban céc khoi vang khong tao ra 1ai suat va dau tw
khoan tién d6 vao cic céng cu n¢ sinh 1ai suit 1a cach thirc thye hién
nghiép vu Carry Trade® (kinh doanh chénh 1éch 13i suat) ctia thé
giG1 tir nhiéu ndm nay. Tuy nhién, khi gia vang ti€p tuc ting, cac
nghiép vu nay tré thanh ganh ning khong thé tai tror dworc nira. Két
qua 1a cac céng cu no cung cap tin dung c6 thé mat gia hodc tham chi
bi vo ng.

Cudc chay dua phong ngira trang thai doan cta vang (diéu ma cac
thwong nhéin goi 14 sy han ché€ cho vay tién trong thoi ky khiing
hoang tai chinh) sé chi lam cho gia vang cing thang hon va khién
nhiéu khoan cho vay can dwoce bado dadm hon.

Thure t€ rat ¢6 kha nang 1a nhitng ngwoi vay vang trong ngin han
bi v’ ng va khong ¢ kha nang hoan tra s6 vang ho da vay cho nguwoi
chu hop phép. biéu nay c6 nghia la nhiéu nha dau tw bao gom cac
ngan hang trung wong da cho vay ty 1€ 16m kho vang duw tri¥ vang caa
minh sé& khong thu héi lai dwoe s6 vang d6. Két qua 1a ho phai tai
tham nhap thij tredmg d€ mua lai timg ounce vang ma trwée day ho
da sé& hiru chiing. R6 rang sy dong loat mua vao d6 sé tao ra con sot
ve vang, ddy gia vang ting cao.

Phé Wall mét Ian nira tai phat hién ra vang. Trudc day,
Phd Wall luén coi vang va c6 phiéu caa cac cong ty khai thac vang 1a
mot 16p tai san trong danh muc dau tw va dit ching trong moé hinh
phan b6 d4u tw ciia minh. Hon nita, cic qui twong hd c6 phan nidm
giit cac ¢d phifu vang va cac c6 phifu nay dwoc thé hién ro rang bing
cac chi s6 pho bién nhw chi sd Standard & Poor’s 500 (S&P 500).



Tuy nhién trong nhitng nam 1990, thong 1€ nay da tré’ nén lac
hau. Vang va cac c6 phiéu nganh khai thac vang mang lai doanh loi
rat thAp trong mot thoi gian dai dén ndi ngwod ndm gitr ching thye
st thdy lting ting. Ngay nay, c6 phiéu Newmont Mining 14 ¢6 phiéu
vang duy nhat con dwa vao chi s6 S&P 500. Mirc vén hoa thi triromg
ctia tat ca cac c¢d phifu vang dwoc giao dich cong khai nhé hon so véi
thi gi4 vén nhé nhat ctia 30 ¢6 phidu duya trén chi s§ trung binh cong
nghiép Dow Jones.

Bén canh d6, sy ra doi caa cac cong cu phéi sinh khién cho vang

mAt di stre hap dan ctia minh nhw mot hang rao bao vé chdng lai cac
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thi trwrong dau cor giad xudng hodc cac ca soc kinh té khong lwong
trwde dwoe. Sy kém hiéu qua cia vang va ¢6 phi€u vang sau cudc
khung hoang cta thi trwomg ¢6 phi€u ndm 1987 lam cing c6 virng
chic hon quan diém rang vang khong con giir vai tro 1a céng cu bao
hiém hop phap nira.

Tuy nhién, t6i tin ring suy nghi nay sé phai thay d6i vi vang - thir
ton gido ngu mudi va tai san nén tang cta nén kinh té cti - dang dan
14y lai vi th€ ctia minh. Mot khi ngwdd ndm gitr cac cong cu phéi sinh
nhan ra gia tri bdo dam cua cac cong cu nay ciing giong nhw kha
nang thanh toan cua doi tac thi vang sé khoi phuc dwore vai tro trude
day ctia n6. Vang khéng dong thoi 1a ganh ning no nin clia nguwoi
khéc, no c6 gia tri noi tai va do d6 c6 sy bdo dam cudi cung.

Khi thi treedng sup d6 nim 1987, thi trwomg vang roi vao tinh
trang dau co gi4 thap trong bay ndm va cac quy luit co ban ngay 4y
rat khac biét so vdi by gid. Trwde day néu nhiéu nha dau tw ndm
giit cAc c6 phi€u vang nhw mot sy d&dm bdo thi sau khing hoang 1987
ho c& ging chuyén thanh tién mit s6 ¢6 phidu d6. Két qua ctia sy ban
thong ban thao d6 1a vang va c6 phiéu vang sut gia. Hy vong lich st
twong ty sé 13p lai, nhiéu ngwoi mua vang tiém ning dang dimg
ngoai quan sat thi treong cd phiéu, chdr doi mua vang. Khi thi
treeong cd phifu sup @6 1an nay, gia vang sé dwoc hd tror béi nhitng
ngwoi dirmg ngoai quan sat chor mua thay vi nhitng ngwoi sé hiru
vang ¢d gdng ban thio nhw trwée kia.



Vang con dac biét vi nhirng ly do khac. Lwong cung vang chi
c6 thé tang twong tng véi san lwong khai thac. Tir trwede dén nay,
lwrong cung vang chi tang 2% trong mot nam. Vi vay, vang s€ mai la
hang hoéa khan hiém.

Mot ddc trung tot khac ctia vang 1a khi da dwoe khai théic thi tat
ca vang sé van & ddy, khong hé mat di. N6 khong hé bi xin hay bi hao
mon. Khi nhitng con tau chim dworc truc vét thi vang van nguyén ven
nhw méi.

Vang thé hién hao phi strc lao dong thuee t&€. Mot ounce vang trong
dong xu 1a két tinh hao phi strc lao dong dé do tim, khai thac, tinh loc
va dic ra n6. Chinh phu c6 thé in mot t& mot ddla véi chi phi nhw in
mot to mot triéu dodla. Tuy nhién c6 sy chénh 1éch 16m gitra dong
vang mot ounce va thanh vang mot tram ounce. Hao phi lao dong bo
ra dé c6 mot thanh vang mot trim ounce gadp mot trim I4n hao phi
stre lao ddng dé c6 dong vang mot ounce. Vi vay khi moi ngwoi déu
nhan thire ro rang sy khac biét gitra tién gidy va tién bén virng thi sy
lwra chon ctia ho da sang té nhw ban ngay, khong can phai suy nghi.
Lam sao phai dit niém tin cta ban vao 101 hira ctia Chinh pha dé duy
tri mot thi nao d6 khan hi€m trong khi ban c6 thé @it niém tin d6
vao thir khac hién dang khan hiém va sé mai khan hiém?

Va sé c6 vo s6 tién gidy dwore in ra. Khi ngwoi ta nhan thire
d4y du vebung n6 dan s6 va tat ca nhitng cam két caa cac chinh tri
gia & M va trén toan thé& giéi von cung cap nhitng phtc loi kiéu nhw
An sinh X4 hoi tai noi ma ho khong d€ danh dwoe mot chut du triv
nao va dang phu thudc vao ning lyre sdn xuit clia cdc thé hé twong
lai, thi nhu cau vé ch& do ban vi vang dé ngin chin cic ngan hang
trung wong tao ra lam phat cang tré nén ro rang.

bon gian 1a khéng c6 cach nao thyc hién cac 1oi hira trong twong
lai trir khi in thém tién. Cac khoan n¢ dai han khong 16 ciia My chi 1a
phan ndi ciia mot tang bing tréi. Nhw da dé cip & phin trén, no
ngan han ctia Chinh phtt My dwoce du doan 1én té1 khodng 50 nghin
ty déla bao gom khong chi An sinh Xa hoi, Y t&, phiic loi cho cyu
chién binh ma con cac khoan dam béo vay caa Chinh phu. Mic du



biét rang khong c6 kha ning chi trd mot phan nhat dinh khoan n¢
dwoe ddm bao &y nhung Chinh phi My khong c6 dong thai tinh to4n
trach nhiém nao doi véi nhirng gi ma cac chuyén vién thong ké noi sé
xay ra.

Vi thé, day 1a dy doan vé lwong tién Chinh phi My cam két s€ in
ra trong twong lai béi vi chic chin ring ho sé khong ting thué.

T4t nhién ngwdi ta phai lam diéu gi d6 déi véi nghia vy trd no clia
quoc gia trong twong lai. Nhung cho du diéu gi dwoe lam di ching
nira thi khoan ng khong 16 ciia My van con d6 va kha néng in tién 14
rat 1om.

That ngac nhién 14 sy that nay phai tir tir m&1 ngdm dwoce vao dau
moi ngwdi. Ngwdi ta sé tin vao mot s§ diéu rat ngé ngan trong mot
thoi gian ngdn. Hay nhin qua bong bong cua thi trwrdmg chirg khoan
NASDAQ va bay gidr hay nhin vao qua bong bong cua thi trwdmg bat
dong san. Tir 1au ngwoi ta da tin rdng tién gidy cling t6t nhw vang va
cac chinh trj gia sé khong tham hut chi tiéu dé 14y thém phiéu bau.
Nhuwng ké tir ch& do dan cha d4u tién cia Hy Lap, ho chwa bao gi¢r ¢6
kha ning cudng lai sy cam doé doé.

Diéu quan trong l1a ngwoi ta dang dan thire tinh trwde thye tai va
nhén ra sy khic biét gitra tién thait va tién gidy giong nhw sy khac
biét gitra birc tranh som mai gdc va bire tranh in dwoe sdn xuat hang
triéu ban. Thoi ky hoang kim cua vang dang tré lai.

GIA VANG CO THE TANG CAO BEN MUC NAO?
Céch thirc @€ dy doan thi treomg vang d4u co gia 1én cb thé phat
trién manh mé nhw thé nio 1a nhin vao tién 1é lich st gan day.

Nim 1968, khi nwée M§ van con duy tri ché€ do ban vi vang quéc
t&, Tong théng Lyndon Johnson, nguwdi d in tién dé tai tro cho
Chwong trinh “Xa hoi Vi dai” va cung don cho cudc chién tranh Viét
Nam, d3 c0 ging v6 ich nhim d4y dong ddla ting gia bing cach kim



gid vang & mirc thap gia tao 35 dola/ounce. Diéu nay khong thuye
hién dwoe. Cic ngin hang trung wong tiép tuc ban va nhan thay
ngwdi mua la lye lwong thi trwdmg bi chi phoi. D6 1 ¢é sé gay ra hai
Ian pha gi4 tién té trong nhitng ndm dau Téng thong Nixon nim
quyén: mot Ian 1am ting gid vang 1én 38 dbla/ounce va Ian con lai
d4y gia vang 1én 42 dola/ounce. Ch& @6 ban vi vang dwoc bai bé vao
nam 1971.

Khi gid vang dworc thd néi, vang ting tir 42 déla /ounce lén téi
mite dinh diém 877 dbla /ounce ndm 1980, ting gdp 20 lan.
Vang hién tai van dwge ddau co’ ting gia nhweng gia cd chwa bao
gior tdng gdp ba lan. Mot sy di chuyén twong twe lan nay sé day
vang tang lén mirc 5.100 dbla/ounce.

VANG VA CHI $O TRUNG BINH CONG
NGHIEP DOW JONES

Trong khi cac chuyén gia Phé Wall ca tung dic diém cua thi
trwdmg chirng khoan va nhirng htra hen vé sy giau c¢6 cua thi trweomg
nay thi ho lai lién tuc dé biu vang va gi4 tri dau tw ctia nd. Ho ché bai
vang 16i thoi nhw b d6 ngt da dwoe mic trong sudt thap ky ma ho
ngay tho twdmg rang d6 1a 161 hoan ho cudi ciing ctia kim loai vang.



Gold
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Hinh 9.1: Chi s0 trung binh cong nghiép Dow Jones dwoc chia
theo gid vang, giai doan 1920-2006: Vi tyj Ié giira chi sé trung binh
cong nghiép Dow Jones va gid vang quay tré vé 1:1 sau cd hai thoi
ky dinh diém 1920 va 1966 thi tai sao thi trivomg ddu co’ gia xudéng
hién tai khong tao ra mot két qud khac? Thdm chi, ki luc nam 1966
ot 67% so vé mire kyj luc ndm 1922 nhung tj 16 van tré vé 1:1. Vi
ky luc nam 2000 vwot ky luc 1966 mot mirc % tirong dwrong nhwr
vdy thi tai sao sw tdi hién lan nay lai cé thé khac biét dworc?

Nguon: Duwge trich ddn dwéi sw cho phép ciia David L. Tice va
cong sw (www.prudentbear.com).

Vo ltc dinh diém ctia thj trwong dau co gia 1én trong nhitng nim
1920, chi s6 trung binh cong nghiép Dow Jones twong dwong voi
hon 20 ounce vang. O’ mirc cham d4y trwée khi b4t dau mét chu ky
ti€p theo, chi s6 Dow Jones vao khodng 36 va gia vang chinh thirc 13
35 ddla/ounce, dwa ty 1€ gitra chi s6 Dow Jones va vang gan quay vé
1:1.

Trwde ndm 1966, chi s6 Dow Jones mot Ian nira twong dwong véi
hon 20 ounce vang va trweée ndm 1980, khi chi s6 Dow Jones &
khoang 850 va gia vang ¢ mtrc 850 dbla/ounce, ty 1€ 1:1 lai tai hién.
Toém lai, trong th& ki 20 hai 1an chi s6 Dow Jones vrot gia tri vang



theo ty 1€ 20:1 va sau d6 trong mot khoang thoi gian ngén sau khi
bwéc sang thé ki 21, ty 1& ndy quay tré vé mire 1:1 (xem Hinh 9.1).

Mirc cao ky luc ctia chi s6 Dow Jones twong d6i so véi vang xdy ra
va0 ndm 2002 v1i ty 1é khoang 44:1, gdp hon hai Ian ty 1& cao nhat
nim 1929 va nim 1966. Vao thoi diém cudn sach nay dang bién
soan, ti 16 1a 17:1. Néu lich si ldp lai va tyj 1é chi s6 Dow Jones/vang
mot lan nira & mire 1:1 thi gia vang sé la 12.000 dbla/ounce véi gid
dinh chi s6' Dow Jones dang & mirc nhw hién nay. Néu chi sé Dow
Jones la 5.000 thi né ddy gia vang xuéng mirc 5.000 déla/ounce.

T4t nhién, chi s6 Dow Jones c6 thé ting dén 36.000 theo nhw mot
cubn sach ban chay nhat dv doan cach day khong lau, nhung sau dé
ty 1€ 1:1 sé dwa gia vang ting dén 36.000 ddla/ounce. Chi s6 Dow
Jones va vang gip nhau tai diém nao khéng quan trong mién la
chiing dat dworce ty 1€ 1:1.

Hay twdéng twong néu t6i héi ai d6 trong thap ky 60 ring diéu gi
sé xay ra néu ty 1é twong doi cua chi s6 Dow Jones va vang 14 1:1
giong nhw n6 tirng xuit hién ndm 1922. Tdi nghi rdng minh s& nhin
dworc cau tra 1od twong tw nhw: “Ong han 1a dién roi? Pay 1a nim
1966, thoi dai vil try, thap ky 60 phat trién manh mé, thoi dai dién
tir. Pay 1a mot ky nguyén méi. LAm sao 6ng c6 thé nghi ring ching
ta s€ quay lai tho1i ky khing hoang thi trweong chirng khoan?”. Ngwoi
ta han thay diéu nay 1a vo 1y trong ndm 1966 khi chi s Dow Jones &
mirc 1000 va gia vang 35 ddla/ounce. Tuy nhién, y twéng vang co thé
dat ty 1€ 1:1 v&i chi s6 Dow Jones ndm 1966 thi xa la hon rat nhiéu so
véi ngdy nay vi bay gior gia vang dwoe tha néi va tinh dén nim 1966
m&i chi c6 mot tién 18, con tinh dén hién tai thi da c6 hai tién 16: mot
vao thap ky 20 va mdt vao ndm 1966. Néu diéu ndy da xay ra hai lan
thi n6 c6 thé xay ra Ian thi ba 1dm chi.

Toi khong c6 ¥ noéi ring nwde My phai quay vé mire gia ca tai thoi
ky suy thoai. Ho c6 thé dwa ra quan diém ctia minh bing cach quay
ngwoc lai ndm 1980. Tdi cling khong noi ring ngwoi My phai tré lai
voi ty 1€ 1:1. Ngay ca khi ty 1é chi s6 Dow Jones/vang chi 1a 2:1 hay
3:1 thi s& c6 sy ting manh vé gia vang va gidm manh veé gia ¢ phiéu.



KHI GIA VANG TANG, GIA BAC CUNG SE
TANG - NHUNG THAM CHI CON HON THE
NUA!

Thong thwong gia bac dién bién twong tw nhw gia vang trén thi
trrong. Hon nira, bac hién tai dwrgre dinh gia ty 1€ thuan véi vang nén
n6 tham chi c6 thé 1a mot khoan dau tw mang lai nhiéu lgi nhuén
hon. Tuy nhién, t6i cling bdo trwére rdng néu nhan dinh cuaa toi 14 sai
thi bac sé tut gia manh hon vang.

Céc nha d4u tw vao bac theo doi ty 1€ gia vang/bac. Hién tai ty 1&
nay la 50 véi gia vang la 600 dola/ounce va bac 12 déla/ounce. Ty 1é
trung binh trong sudt thé ky 20 1a 47. Ty 1& cang cao thi bac cang ré
twong doi hon so voi vang. Ty 1€ nay thap nhat 1a 17 vao ndm 1980
khi anh em nha Hunt théng tri thi trweomg bac va gia bac dat dinh
diém 49,45 d6la/ounce.

T6i ciing phai lwru ¥ cAc ban rang nhitng 14p luin t6i dwa ra thién
vé s gia ting gid vang sé khong 4p dung mot cach twong tw cho bac.

Vi dy, toi tin rdng viéc cho dic va lwu hanh tién vang gan nhw
chic chin xay ra nhung viéc trong ty chwa chic sé xay ra voi bac
mdic du bac 1a mot phan trong ché& do tién té song ban vi ciia My. Ly
do bac dworc str dung 14 tién t& bén canh vang 1a kha niang dé mang
theo hon ctia bac. Cac dong bac thé hién nhitng lwong tién té nhé
hon nén ngwoi ta c6 thé mang theo bén minh, trong khi d6 lwong
vang twong dwong véi gia tri dong bac thi qua nhé dén ndi ban
khong nhin thdy dwoe. Loai tién cong nghé hién dai nhw tién ky
thuit s6 hay thé tin dung khién viéc mang theo tién 1a khong can
thiét va viéc str dung lwong vang tri gia 10 cent chi 1a mot van dé ké
toan don gian.

Lwong cung vé bac ciing 1én hon vang nhung d6i lai nhu ciu cong
nghiép vé bac lai nhiéu hon vang.



Toém lai, bac la noi lwu triv gia tri dang thir hai chi sau vang,
thwong dao dong twrong ty nhw vang, dwoce dinh gia thap hon vang.
Trong moi triromg thuan loi cho hang hoa noéi chung va kim loai quy
c6 chirc ning tién té noi riéng, bac c6 thé 1a mot khoan dau tw mang
lai loi nhuén cao hon vang. Bac dworc biét @&n béi tinh khong 6n
dinh ctia né va sy bién do6i gia bac phan anh sy bién ddng twong doi
vé nhu cau céng nghiép va nhu cau cit trir gia tri. Gitra thang 09 nam
2005 va thang 04 ndm 2006, gia bac tang gap doi tir 7 dén 14
déla/ounce, phan anh rd rang sy mit gia ciia dong dola.

KET LUAN: HAY SO HOU VANG NGAY BAY
GIO

Du nguwoi ta c6 thé cham chap nhung chic chin sé tai phat hién ra
nhitng quan diém dting d4n vé tién té. Ban can c6 thoi gian dé mua
Vémg (hoéic bac theo nhitng 1(‘)’i cin din & trén) trwede khi tit cd moi
Ilgll’O’l d6 xo6 di mua. Ban mudn ting lu'ong Vang minh sé& hiru khi n6
van con ré va trwéc khi ngu’0’1 ta nhan ra ring vang hoic bac sé tré
thanh d6ng tién chung ctia thé gidi.

T4t ca tién gidy sé dinh gia lai dwa vao vang va néu diéu néy
khong xay ra thi nglrm ta sé ty minh st dung vang. Gia tri cua Vang
S€ tang. Hay nhin vao dan sd cic nwdc nhw Trung Qudc, An bo va
twéng rang tat cd ho mang vang trong ti va di lai khip noi. Thye té,
vat ma ho sé c6 la thé tin dung dai dién cho lwgng vang trong tai
khoan cua ho.

Toi tin rdng diéu ma t6i vira miéu ta sé xay ra. Chinh ph sé c6
ging chong lai khong dé nd dién ra. Ho c6 thé bién tién vang thanh
tién té bat hop phéap va trong hoan canh x4u nhat, mot thi trwomg
den sé dwoc tao ra. Tuy nhién, t6i tin ring diéu nay sé xay ra va diy
gia vang, bac lén cao té1i tAn may xanh. Dwé1 day la 1o1 khuyén caa
t6i gianh cho doc gia vé cach thire t6t nhat dé sé hiru vang va bac.



PHUONG PHAP SO HUU VANG, BAC

Sau day 1a cac cach thirc khac nhau ma cac nha dau tw c6 thé st
dung dé tao dung vi thé€ ctia minh trén thi trwdmg vang, bac.

S& httu vang, bac duéi dang hién vt

Hinh thirc sé hitu vang, bac diu tién va don gidn nhat 1a sé hiru
ching dwéi dang théi. Ban c6 thé mua cac dong vang thyre t€ nhuw
dong Krugerrand noi cia Nam Phi, d6ng Maple Leaf ctia Canada,
dong Kangaroo cta Uc mot cach dé dang tir cic nha budn va cat trir
ching trong nhitng hop an toan tai ngan hang.

Céach mua bac yéu thich cta t6i 1a mua cac dong bac cti. Mot thi
dong bac tri gid mot nghin doéla gobm cac dd6ng mot hao, dong hai lam
xu, dong nira d6 va dong doéla dwoce duc trwede ndm 1965.Bac chiém
ty 16 90% thanh phan ctia cac dong tién nay. Uu diém ctia dong bac &
chd chiting 1a tién phéap dinh va it c6 kha ning bi nha nwée tich thu
hon so véi bac & dang théi khong c6 gia tri danh nghia. TAt nhién
ban khong str dung dong bac theo gia tri danh nghia ctia chdng vi gia
tri nay thap hon gi4 tri kim loai cia bac. (Ban sé khéng nhan ra diéu
nay trong mot tai cac dong bac cii, tuy nhién dé 1am ro diém nay thi
ban c6 thé thdy mot manh vang c6 ménh gia 20 dola sé co gia tri kim
loai 1én t&1 800- 900 ddla). Diéu nay chi cho ban thdy mirc d6 méat
gia cua tién té. Day 1a loai dong tién duc théng thuwong, dwoe luu
thong va khong ndm trong muc tiéu sin ling caa cic nha swu tam.

Ngoai ra tién dac swu tAm khong nhét thiét 1a nhirng khoan dau
tw vang bac thoi. Chang 14 nhitng bo swu tip. Ngwoi ta khong nhat
thiét phai di mua mot dong MS 65 (MS twong trung cho trang théi
tién maéi dtc va 65 1a mire do trang thai) va tra gip 10 Ian gia tri kim
loai va nghi ring ho dang thye hién sy dau tw vang bac hién vat. Co
thé c6 moi twong quan vé ngudn goc gitra dong tien dtc quy hiém va
vang thoi nhung ban dang mua mot dong tién swu tip v tw cach 1a
mot dong tién quy hiém.



T6i khong goi ¥y moi ngwdi mua tién dic swu tAm. T61 g1 ¥ moi
ngwdi mua hién vat vang bac. Nhitng dong tién nay c6 thé mang lai
nhiéu loi nhuén khi thi trwdmg vang dau co 1én gia nhung né ludn
chira dyng nhiéu rui ro - kém véi khoan loi nhuén to 16m - va toi
muén dwa ra 101 khuyén than trong. Vi thé, toi dé cap dén tién duc
swu tAm nhung khong goi y mua ching trir khi muc dich ctia ban 1a
d4u co cac dong tién quy dé 14y gia tri swu tAm chi khong phai vi
ching dworc lam tir vang hoac bac.

PINH NGHIA CAC THUAT NGU

Vang hién vat 1a nhirng kim loai quy hi€ém & dang khoi (thanh, thoi)
c6 kich thwére khéce nhau hodc da dwoe dace ra thanh tién. Cac dong
tién vang dwoc phat hanh béi cac quéc gia nhw Nam Phi, My 1a tién
phap dinh, c6 ménh gia mac du gia tri kim loai ctia chting 16n hon
nhiéu. Gia tri kim loai dworc xac dinh dya trén khoi lwong va do tinh
khiét.

Tién dtc swu tAm 14 tién khéng dwore str dung cho muc dich luu
théng ma cho muyc dich swu tAm bdi sy quy hiém cta chiing. Ching
c6 thé mang gia tri kim loai song gia ca cta ching thi dwa vao gia tri
swu tAm. Gié tri swu tAm phu thudc vao mire 6 khan hi€m va hién
trang, trong d6 diéu kién dwoc minh hoa béi thang diém tir 70 @i
v&i dong tién & diéu kién hoan hdo xuéng 60 d6i voi dong tién nhiéu
tap chat hoic dtc khong tot. Ki hiéu MS dit trueéde diém sd twong
trung cho trang thai tién maéi duae. Tién dae swu tAim & diéu kién
hoan hao sé c6 ky hiéu MS-7o.

Co sd duc tién Perth Mint

Perth Mint 14 co sé dtic tién hon 100 niam tudi thudc quyén sé
hitu ctia Chinh quyén bang Tay Uc (Australia) va dwoc dai dién duy
nhit bé1 cong ty cia t0i, Euro Pacific Capital, tai 49 bang cua My (trir
bang Arizona). Theo Thoa thuan chirng chi Perth Mint (PMCP), cac
nha d4u tw c6 thé mua vang, bac va bach kim & dang théi tai mure gia
chao ban cuia thi trrong giao ngay Perth Mint ma khéng bi tinh 13i.



Chi phi tdng thém duy nhat 1a 2% phi dich vu va 50 déla phi quan ly.
Vi du khoan dau tw nho6 nhat cua thoa thuin nay 1a 10.000 déla thi
tong chi phi la 10.250 dola.

Théa thuan PMCP cung c4p noi du trit mién phi tai Perth Mint
gitp giam thiéu chi phi khong nhé ctia viée sé hitu vang hién vat, dic
biét sé& hiru khoi lwong bac 16m. An toan 1a mot van dé cua nhirg
théa thuan chirng chi khac, nhung & day an toan dwore dam bao vi
cac kim loai quy dworc cat trir trong kho va khong bi dem cho vay.
Mot nhan t6 an toan khéc 14 rui ro bi Chinh phu tich thu cling rt
thdp. Khong giong Chinh phi My ban hanh Luit Dy trir vang 1934
cAm cac cong dan M§ sé hitu vang, nwée Ue chwa bao gir ban hanh
nhitng quy dinh nhw thé.

Nganh cong nghiép khai thac 13 tru cot cia nén kinh t&€ Uc nén
khoéng thé bi pha v&r theo cach nhw thé€. Nwée Uce kho long khién nha
dAu tw mAt niém tin vao sy khan hiém cua vang. Cac tai khoan tai
Perth Mint dwge ddm bao béi Chinh quyén bang Tay Uc c6 mirc xép
hang tin dung AAA va dwoce ddm bao hon nita béi tdp doan bao hiém
s6 mot Lloyd’s tai Luan D6n. Do d6, Perth Mint 14 noi dy trir duy
nhAit trén thé giéi dwoe Chinh pht bao dam.

Mic du ti goi ¥ ring cadc nha dAu tw nén gitr mot s6 tién vang,
bac tai nha hodc tai kho cit gitr an toan phong cho nhirng tinh hudng
khan cip, nhung cac chirng chi tién gii thi thuan tién hon nhiéu va
cling rat an toan néu c6 tai san nay & nwée ngoai trong truedng hop
tinh hinh nwéc My tré nén thye sy xdu hodc Chinh phi My ban bd
viéc s& hiru vang bat hop phap. Néu ban budc phai roi khéi dat nwée
dé dwoc an toan vé mit tai chinh thi sé rat tién loi néu c6 mét so tién
dang doi cho ban & nwée ngoai. Uu diém cta Perth Mint & chd nd
khong phai 1a mot tai khoan ngin hang va diéu nay c6 nghia 1a ban
khong phai tiét 10 nd. bay 1a kho vang ctia Chinh phu va vang dworc
du trit mién phi tai day.

Chiing chi giao dich vang (GETFs)



Chirng chi giao dich vang (Gold exchange-traded funds - GETFs)
1 hinh thtrc bién d6i d3c biét caa loai chirmg khoan tong hop ETF
(exchange-traded fund). ETF la gidy bao chimg dworc giao dich nhw
¢ phiéu nhung n6 dai dién cho quy twong hd du tw ma quy nay
ndm gitr mot loai chi sd hodc danh muc dau tw chuyén biét. GETFs
theo doi gi4 vang va ndm gitr cac chimg chi vang thoi hién c6 trong
tai khoan va dwoc dam bao.

Mic du gidy chirng nhan Spider - Gidy bién nhan pho bién cta
S&P - dai dién cho chi s6 S&P 500 dwoe mua ban tai cic sé giao dich
chirng kho4n tir nim 1993 nhung ETF chi méi bit dau pho bién
trong khoang 5 ndm gan diy va GETFs tham chi con 12 mot cong cu
d4u twr méi mé hon. Hai chimg chi ETF hién c6 mét trén s& giao dich
chirng kho4an New York 14 c¢6 phiéu vang Streettracks (ma chtrng
khoan: GLD) va iShare COMEX Gold Trust (ma chirng khoan: IAU).
Cac chirng chi vang (Gold Bullion Securities - GBS) giao dich theo ki
hiéu GOLD tai sé& giao dich chirng khoan Uc. Chiérng chi Quy trung
wong Canada (ma chirng khoan: CEF) lwu gittr vang va bac dwgre mua
ban tai sé& giao dich chirng khoan Toronto va cic chirng chi khac
dworc giao dich tai Luan Don va Thuy Si. Chirng chi quy tin thac bac
(ma: SLV) nam gitr bac va dwoc giao dich tai sé giao dich chimg
khoan New York.

T6i nhan thdy rai ro chinh cta nhitng cong cu dau tw nay 1a c6 thé
viéc kiém toan bi sai léch va Iong kim loai ma ngudi ta qua quyét
rang minh c6 thi thye sy khong con & dé. Toi khong chic liéu day cod
phai 1a mot van dé hay khong nhung moi thir déu c6 thé xay ra. Va
linh cdm cua t6i méach bao rang tai sao ban khéng chép 14y co hoi sé
hiru vang tryece tiép?

Mot nhwge diém nita 1a xét vé mit phéap 1y, chtimg chi ETF vang 1a
mot loai gidy ng’ (mot trai phiéu khong dwoc dam bao), c6 nghia la
trong trwomg hop cb van de, cac to chire cung cAp chirmg chi GETF
giai thé va nhw thé, ngwdi ndm giir chirg chi sé tré thanh nguwdi cho
vay chung chung thay vi la ngwo1 cha hop phap nhw trong trirong
hop mua chirng chi PMGC.



Giong nhw vang thoi, chitng chi GETFs c¢6 thé bj Chinh phi cac
nwdéce tich thu nén ban sé cadm th4y an toan hon véi cic san pham
dau tw caa Uc, Canada va Anh.

Ta cling can phai xem xét dén céc nghia vu va trach nhiém ctia
nhitng ngwoi tham gia thi trvong nhw hai quan va cac van dé vé dinh
gia, phi va 1é phi. Hon nira khéng c6 t6 chirc nao ty diéu chinh trong
linh vire qui twong hd dau tw dé giam sat cac luat thi treomg cong
bing, ddm bao tinh tinh khiét va cic tiéu chuin khac.

Xét ve mit tich cwe, giéng nhw ¢6 phiéu, chitng chi ETFs ¢ thé
dworc giao dich bdng tat ca c4c hinh thire 1énh nhw 1énh giéi han,
lénh dinh chi hay c6 thé ban trwéc khi dao han.

Coéng ty Gold Money

O’ mot s6 noi ban 6 thé mua vang thong qua Internet va c6 mot
s0 noi cung cap dich vy lwu kho vang. Nhin chung t6i hAu nhw khong
tin twdng vao cac dich vu luu kho vang ngoai trir Chwrong trinh
GoldMoney.com dworc sang lap béi James Turk - mot nhan vat dwoe
moi nguwoi ton trong va la nguwdi ung hé vang tir 1au.

Nhitng nha dau tw va c6 dong ctia GoldMoney bao gom cac céng
ty ¢6 phan khai thac vang, Cong ty trach nhiém hitu han DRDGold
(Nam Phi) va Tap doan IAMGOLD (Canada). Van phong chinh cua
GoldMoney dwoc dit tai Jersey, mot hon ddo ndm trén Kénh Anh
gan mii dat phia tiy bic cia Phap. Website va cic may chu luu triv
dir liéu cua cong ty dwoce dat tai mot trung tam dir liéu hién dai va an
toan.

GoldMoney giong nhw ngan hang tryre tuyén nhung tai khoan ctia
ban dworc dinh khoan theo don vi gram vang thay vi déla va xu. Moi
gram vang ban sé hiru tai GoldMoney dworc cat trir an toan tai mot
kho chira vang chuyén biét gan Luan Do6n va dwoe dam bao baoi tip
doan bao hiém Lloyd’s ctia Luan Pon.



Khi ban mua cac gram vang, ban sé s& hiru vang nguyén chét tai
mot kho chra an toan.

GoldMoney ciing cung c4p thém céc tién ich nhw thye hién thanh
toan bing vang giira cac thanh vién trong trao d6i hang hoéa va dich
vu. Cac khoan thanh toan tai GoldMoney nhanh va tién loi va tat ca
cac giao dich dwoc xtt Iy ngay lap ttrc. Vang luén dwoc dam bao an
toan trong kho chtra nhung quyén sé hitu chiing sé thay d6i ngay lap
tirc khi mot khoan thanh toan dworc thue hién.

Cac hop dong hang hoéa tuong lai

Ngudi ta c6 thé sé hitu vang thong qua st dung cac hop dong
twong lai hodc quyén chon trén cac hop dong twong lai. Téi khong
g01 ¥ cAc quyén chon vi chiing danh cho cic nha dau co sdn sang
ch&p nhan rii ro cao hon dé thu mirc doanh loi cao hon. Nhung vi
du néu ban chi mudn mua 100 ounce vang tri gia khoang 60.000
ddla, ban c6 thé hoan toan cap cho tai khoan hang héa ctia minh toan
bd s6 tién 60.000 ddla, mua mot hop dong va giri khoan tién ky quy
vao ngan hang hoic dau tw vao trai phiéu kho bac. Sau d6 ban c6 thé
str dung 14i suat thu dwoc dé tra phan chénh léch giira gia tra ngay va
gia cua hop dong twong lai khi hop dong d4o han. Chién lwgc nay sé
khong mao hiém hon so véi viée sé hitu vang cong khai.

Nhung & mitre @6 ban st dung chi s6 don bay vi nhw mua 60.000
dola vang dé thu loi khoan tién 2.000 ddla thi chi mét sy thay do6i
nhé c6 thé 1am ban tring tay. Vi vy, thi triedong twong lai 1a mot cach
thtre dé kinh doanh vang, c6 thé 1a 6n dinh néu ban thye hién dtng
va ¢6 thé 1a rat rai ro néu ban thye hién sai.

Tuy nhién, trong kinh doanh luén c¢6 ké thing ngwdi thua. Rii ro
cua cac hop dong twong lai 1a néu vang ting gia cao vira phai thi
nhitng ngwoi bi 16 tir hop dong twong lai co thé sé bi pha san.
Trwong hop ho khong c6 kha nang tra ng thi cac sé giao dich nhw S&
giao dich hang héa Chicago (CME-the Mec), Uy ban thwong mai
Chicago, hai sé giao dich hang h6a New York (COMEX va NYMEX)



hay bat ky sé giao dich nao kinh doanh hop dong twong lai déu co
thé bj ph4 san. Pay dwoc goi 1a rii ro ddi tac va thye s 1a con ac
mong d6i véi thi trwromg kinh doanh cac san pham phai sinh. Ngwoi
ta nghi ridng ho sé dwoce ddm bdo an toan khi mua cic hop dong
quyén chon ban nhung néu ty gia bién dong xudng, ho sé méit sach
tién. Thi trwong cac sain pham phai sinh hoat dong trén gia dinh ring
nhirng gi xay ra trong qua khir sé xay ra trong twrong lai. Nhung néu
mot ct sdc 16m xay ra thi mo hinh nay sé bi bép méo. Va sy sup d6
dot ngot ctia dong dola co thé 1a mot ct séc nhw thé.

C6 phiéu nganh mo
Mot cach khac dé sé hitu vang va bac 1a sé hitu c6 phiéu cta cac
cong ty khai thac vang bac.

C6 phiéu sé kich thich tinh don bay. Vi du gi4 vang ting 10% co
thé anh hwong 1am tiang gia co phiéu cua mot cong ty khai thac 1én
50%.

TAt nhién, gia vang phai ting nhanh hon so vé1 mire ting chi phi
khai thac ra. Mot van dé gan day cua cac cong ty mo 1a gia vang tang
nhung ho van phai vat 16n véi cac chi phi san xuit, dic biét 14 chi phi
vé nhién liéu. That 14 khoi hai boi cac cong ty mo lai 1a nan nhén cia
lam phat. B&i vi cdc Chinh phu da rat thanh cong khi thuyét phuc
nhan dan 1a khéng hé ¢6 lam phét nén ho khéng mua vang & mirc do
ma ho nén co, va vi vay gia vang da khong tang kip voi mirc lam
phat.

Céc cong ty khai thac vang sé st dung lwc don bay 16m dé ddy
vang ting gia va ho sé tra cd tire. Gan day cac cong ty nay khong tra
¢d tire vi chi phi san xuit qua cao trong twong quan véi gia vang.
Nhung diéu nay sé thay d6i va mot trong nhitng thuan loi 1a ¢6 phiéu
cua cac cong ty mo dang tao ra 1ai von tai mire 1ai suét c6 loi trong
khi déng tién dac dworc coi nhw tién dtc swu tAm va loi nhuan bi
d4anh thué€ nhw thu nhip thong thwong.



MO HINH THAP RUI RO CUA CO PHIEU NGANH KHAI
THAC MO C6 ba myc c6 phiéu co' ban trong nganh khai thic mé va
moi muyc chira duyng nhirng rii ro riéng cho nha dau tuw.

Tai day cia mo hinh thép rii ro 14 cidc nha san xuit, cic cong ty
gao c0i nhw Tap doan vang Barrick, Tap doan khai mé Newmont,
Cong ty trach nhiém hiru han Gold Fields, Cong ty trach nhiém hiru
han AngloGold Ashanti va Tap doan Goldcorp. Pay la nhirng cong ty
16m nhat va sé 12 mot phan ¢6t 161 trong danh muyc dau tw caa ban.
Ho c6 hang tdn vang dy trir va mic du mot s6 vang dw trir nay thuye
hién nghiép vu tw bao hiém (mua ban d6i lwvu) nhung da phian la
khong. Barrick, mot trong nhitng cong ty thuc hién nghiép vu tw bao
hiém dang chu ¥ nhat, da giam khéi lwong vang trong giao dich nay
xudng con 2 triéu ounce. Diéu nay that kho tin béi mai chi cach day
vai ndm khoi lwong nay 1a 8 triéu ounce. Ngoai ra, cac cong ty khéc
nhw Cong ty Barrick van c6 nhiing du 4n khai théc, chic chin c6
thém nhiéu ounce vang sé dwoc phat hién hon 1a khoi lwong vang
dang thye hién nghiép vu tw bao hiém hién nay.

Tang ti€p theo cua thap rai ro bao gom nhém céc cong ty it than
trong hon nhung ciing rat virng manh nhw Cong ty Newcrest Mining,
Cong ty Harmony Gold Mining, Cong ty trach nhiém hitu han
Agnico-Eagle Mines, Cong ty Meridian Gold va Cong ty Kincross
Gold. Gidng nhw c4c cong ty gao cOi & trén, cic cong ty nay ciing sé 13
phin quan trong trong danh muc dau tw caa ban.

Tang thir ba cua thap 1a cac cong ty nho hon nhung ciing c6 vang
du trit va van dang trong qua trinh san xu4t. C4c cong ty & muc ndy
bao gom Bema Gold, Northern Orion Resources, Golden Star
Resources, Taseko Mines va Northgate Minerals.

binh caa thap rii ro 1a cac cong ty khai thac. Day la cac cong ty
chira nhiéu rui ro nhét. Ho khong c6 vang ma chi dang c6 ging tim ra
né. Ho c6 thé dang thanh 1ap cong ty lién doanh véi cac cong ty khac
hoic c6 thé c6 quyén khai thac mé hoic dang thim do & dau do. bay
12 nhitng c6 phiéu ré ctia nganh mé va trong khi mot vai c¢6 phiéu d6



sé mang lai lo1 nhun rat 16m thi toi chi ¢ thé noéi rang hay than
trong.

Sé c6 nhiéu gian 1an khi thi trwdmg vang néng 1én. Giéng nhw hoi
chirng dot.com, thi trwomg sé xuat hién nhirng ké lira loc bat lwrong
va nhitng tht doan do ban. Vi thé ban mudn tranh xa bd phan nay
cua thi trwedmg trir khi ca nhéin ban ¢6 lién quan hodc biét cac quy
luét hay biét diéu gi d6 vé cong ty.

Cudi cuing t6i nghi sé xudt hién qud bong béng trong cdc cd
phiéu mé va thi trivomg ddu co’ gia lén sé két thiic trong mot
con sét khong giong nhw qud bong bong NASDAQ. To6i khong
biét con bao lau nira didu nay sé xdy ra, cé thé la nam ndm
hodc mwot nam nira.

XAY DUNG DANH MUC DAU TU VANG CUA
BAN

Lo1 khuyén cua t6i 1a ban nén c6 mot danh muyc dau tw gdbm mot
s0 lwong t3i thiéu vang théi do chinh ban cit gift, mot s& vang ky gt
tai cac to chirc trong va ngoai nwée nhw Perth Mint, va mot danh
muc hén hop gom céc ¢ phifu vang, vi du gom 40% c6 phiéu cta
cac cong ty 16m, 30% cua cac cong ty trung binh, 20% cua cac cong ty
nhé va c6 16 10% con lai 1 ¢6 phiéu cta cac cong ty khai thac va c6
phiéu d4u co. Pay 1a danh muc dau tw bén vitng cta c6 phiéu vang va
néu ban thich bac, ban c¢6 thé két hop thém bac vao danh muc dau tw
theo mot ty 1€ hop ly.

Téi ciing thich cac c6 phiéu vang nwée ngoai. Nhin chung, viée
dinh gia & nwéc ngoai tot hon. Vi dy, nwée Ue c6 nhidu vang hon
trong 1ong dat va ban c6 thé duy trir nhiéu vang hon dé thu loi so véi
¢ Canada.



Tiép theo, ban phai d& phong nhén t6 rui ro chinh tri. Mot ounce
vang & Zimbabwe c6 gi4 tri thap hon so vé1 mot ounce vang &
Canada vi Chinh pht Zimbabwe c6 nhiéu kha ning sé quéc hitu hoa
vang hon so véi Chinh phti Canada. Ban ludn phai d6i mit voi nguy
cor1a Chinh phu sé qudc hitu hoa vang. Vi vay t6t hon 1a ban nén s&
hitu vang tai noi an toan vé mit chinh trj nhw Canada, Uc hay thim
chi la Nam Phi.

Liéu nwée My c6 an toan vé mit chinh tri? Quan diém cho ring
hién tai khong c6 nhan t& rii ro nao tiém 4n trong nganh mé ctia My
1a mot sai [am vi kha ning Chinh phi My qudc hitu héa vang cao hon
so v&i nhiéu Chinh phu cic nwée khac noi vang dwge khai thac.
Piém khac nhau co ban 1a & cac nwée khac rii ro chinh tri dwoc
chiét kh&u ludn vao gia c6 phiéu. Tuy nhién, & M¥ gia c6 phiéu khong
tinh dén ri ro chinh tri.

Toi nghi rang sé c6 mot cudc khuing hodng xay ra & My va Chinh
pht M§ c6 thé dé dang ban bd 1énh khan cAp qudc gia va tich thu
vang cua cic ca nhan vi “lo1i ich cia quéc gia va dan toc.” Toi cho 1a
cic nha dau tw trén thé gidi sé vo cung thod man vé vin dé nay.

Tiép theo 1a van dé vé thu€lgi nhuin siéu ngach. Van dé nay co6
thé it tiéu cyre hon so véi qudce hitu hoa nhung tac hai né gay ra ciing
to 16n khong kém. Diéu dAu tién xuit hién bat et khi ndo gia dau
ting 12 ngwdi My sé noi rang “ching ta sé bi danh thué€'loi nhuin
siéu ngach.” Khi vang tang 5.000 dola/ounce thi hién twrong twong
tw 6 thé xay ra. Ban mudn sé hitu vang trong nén phap 1y chwa bao
gi®r ap thu€ loi nhuén siéu ngach khi ai d6 bat dau thu dworc loi
nhuén, dic biét boi vi nhitng cong ty khai thac vang 1a nan nhan tat
yéu cia sy phi bang va bi coi nhwr 1 mot phan cta van de.

Van dé cudi cung can phai cin nhic 1a bao nhiéu % danh muc
vang cua ban dwoc diu tw vao vang thoi va bao nhiéu % dau tw vao
¢4 phiéu mé. Theo tdi, tity vao mirc &9 chap nhan rii ro cta ban,
phan dau tw vao vang thaéi c6 thé dao ddng tir 20% téi 50%, phan
twong tng con lai sé dau tw vao ¢6 phiéu mé. R rang phan dau tw



vao c¢6 phiéu cang 16 thi danh muc d4u tw cang bi anh hwéng bai
gia vang.

KET HOP DANH MUC AU TU VANG VA
DANH MUC DAU TU CO PHIEU

Trong téng danh muc d4u tw ctia ban thi khoan dau tw vao vang
va c6 phiéu mé nén chiém bao nhiéu %? Goi ¥ ctia t6i 1a khoan dau
tw lién quan dén vang chiém ty trong tir 10 d€n 30% va cac khoan
d4u tw c6 phiéu than trong nwée ngoai (nhitng c6 phiéu than trong
14 nhitng c6 phiéu c6 mire @6 rii ro tir thdp dén trung binh)tir 70 d&n
90%. Cac nha dau tw cang mao hiém thi cang dau tw vao vang nhiéu
hon, trong khi @6 nha dau tw than trong dic biét khi ho cin phai c6
thu nhap ngay sé dau tw vao vang it hon. Vi th€ véi mot danh muc
dau tw mot triéu dola, nha dau tw mao hiém sé dau tw 700.000 d6la
vao c6 phiéu than trong nwée ngodi va 300.000 déla vao vang, dtng
theo ty 1€ t6i go1 ¥, trong khi nha dau tw thin trong hon sé dau tw
900.000 dbdla vao c6 phiéu va chi dau tw 100.000 d6la vao vang. Ly
do cho ty 1é twong d6i thap cta vang trong danh muc dau tw 1a dé
néu toi dang thi s€ ¢ rat it rai ro vang xdy ra, con néu toi sai thi ban
sé khong bi thua thiét qua ning. Nhitng ai mudn dau tw 16m vao vang
c6 thé dat dworc nhitng thanh cong vang doi nhung ciing chiu rii ro
mAt trang néu dy doan cua toi di chéch hwéng.

T4t nhién phuy thudc vao lwong tién ban c6 thi sé c¢6 nhiéu quy dau
tw twong hd dau tw vao c¢d phiéu mé. Ping trén phwong dién c
nhan, t6i van thich sé hitu c6 phiéu hon. T6i da ké véi ban suy nghi
ctia toi vé cac quy twong hd dau tw & chwong truére.

Ly do du tw vao c¢6 phidu nwée ngoai 1a vi sy an toan va thu
nhép. Ly do dau tw vao vang théi mot phin 14 béi tinh an toan. O
day, toi dé cap dén cac khoi vang khong c ty suat don bay, tire 1a loai
v0 cung an toan nhung khong sinh ra lgi nhuan.

Tuy nhién, n6i mot cach thanh that thi sy quan tam cta toi téi
vang phan nao bit nguodn tir muc dich ting trwdng va dau co. Toi



nghi néu ban dat dwoc muc dich voi bat ky tién té nao theo ding
nghia thi cach thitc thwe hién 13 thong qua c6 phiéu mé. Ban sé dat
dwoe sy ting trwedng nhanh nhung khong git hai dwoe nhiéu loi
nhuin. Hién tai ¢6 phiéu mé mang lai nhiéu c6 ttrc va ciing khong co
nhiéu cd ttre sinh ra tir vang. Vi vy, trén Iy thuyét day 1a hoat dong
d4u co boi vi ban sé khong thu dwore gi khi sé hiru chiing. Chung ta
dang danh cwoce vé gia ca trong twong lai. Tuy nhién diy 1a mot van
bai dang choi.

T6i khong cho day 1a cor hoi c6 mot khong hai trong dod bai vi doi
véi ngwoi da dau tw vao nhitng nidm 1970, day 1a co hoi @é ho 1ap lai
chién tich ctia minh, con nhitng ngwdi da bé 16 co hoi @6 thi day sé la
co hoi thir hai caa ho.



10
DUY TRI TINH THANH KHOAN

heo quan niém cii, tién mat 14 vua trong thoi ky khing hoang.
Toi déng ¥ véi quan diém trén mién 14 tién mat 14 loai tién té
c6 kha ndng bén virng.

Khung hoadng tién té va kinh t€ nhw t6i dy doan trong cuén sach
nay c6 thé xay ra ngay trong ngay mai hoic trong vai nim téi. Pay c6
thé 1a mot cudc bién dong 1é6m néu dong dola dot ngot mat di vi thé'la
dong tién du trit hay bi trwwot gia. Pitu nay c6 thé dién ra tir tir va
dwore che gidu tot dé€n mire strc mua cua dong dola sé mat di trwde
khi ngwoi My kip nhan ra va ty bao vé minh.

Tuy nhién, diéu nay dang xay ra va mic du nhitng nét chinh cua
nén kinh t€ toan cau trong twong lai da kha rd nhw sy chuyén dich
strc mua tré lai cic qudc gia san xuit, lam phat dinh d6n va tham chi
lam phat phi ma & M§ cung véi hau qua cfia viée kinh doanh thua 16
va s phuc hoi kinh t€ kho khin thi &nh hwdng true tiép sé 1a sw sup
d6, hon loan va tham chi 1a hoang loan toan cau.

Tho1i ky diéu chinh va bién dong nay sé khién nhiéu ngwoi bi mat
tién nhung d6i voi nhirng ngwod am hiéu mot béi canh rong 16n hon
dang mé ra thi thoi ky nay chira dung nhitng co hoi ki€m 101.

Nhitng ngwoi My lam theo 161 khuyén cua t6i & Chwrong 8 va
Chwong 9, dem déla dau tw vao nhirng muc sinh 101 cao nhw ngoai té
va vang thi c6 thé gip nhitng dot gidm gia tam thoi nhung xét vé 1au
veé dai, ho sé 1a nhiing nha dau tw thanh cong va c6 vi thé.

Do vay chwrong nay s€ tap trung vao tinh thanh khoan. N6 khong
phai 14 sdn phdm dworc tao ra béi Cyc dit trir Lién Bang My - co’ quan
da day dan My vao tat ca nhitng ric réi nay, ma la tinh thanh khoan
ca nhan, tirc 1a ¢ dua tién lwu dong dé chi tra cac sinh hoat phi va c6
ngudn du trir tién mit lvu dong dé tan dung thoi co mua tai san tai



mirc gia hoi. Nhitng co hoi nhw thé c6 thé b4t ngudn tir sy ban téng
ban théo & trong nwée hoic nwée ngoai. Ching cling c6 thé 1a nhitng
khodn d4u tw bing dbla tré nén ré hon trwde khi ngwdi ta nhan ra
rang mot 16p ngwoi tiéu dung méi dwoe hinh thanh khi 16p ngwdoi
tieu dung cti caa My khéng con.

C6 tinh thanh khoén ciing d6ng nghia véi viée thye hién diéu gi
do6 véi s6 tai san ban dang sé hiru va dang mat di gia tri, vi du nhw
can nha ban nén ban di nhung khong thé ban. Giir tinh thanh khoan
tirc 1a chuyén khoan no hién tai c6 13i suat thay doi thanh khoan ne
véi 13 sudt ¢d dinh. Muc dich 14 d€ ban khéng mat di tai san khi
khong c6 kha niang tra 1ai cic khoan n¢. Tiép theo toi sé trinh bay céc
chién lwoc bién cic khoan no 1ai suit ¢6 dinh thanh cic khoan thu
nhap.

Cudi cung, duy tri tinh thanh khodn c6 nghia 1a quan 1y tién cia
ban mot cach thong minh. Ban phai ndm dwoc tinh hinh tai chinh
cua minh va céc chi phi sinh hoat dwoc chia nhé ra thanh chi phi c6
dinh va chi phi bién d6i nhw thé€ nao, va mirc 6 thanh khoan ma ban
can. No6i cach khéc, ban can kiém tra nhitng nhan t8 chi quan nao
quyét dinh tinh thanh khoan va 6 an toan ma hoan canh cu thé cta
ban yéu cau.

TINH THANH KHOAN MONG MUON LA
BAO NHIEU?

O Chwong 8 t6i da dé cAp mot cach ngdn gon vé sy sang suét
trong viéc duy tri ty 1& hop 1y trong danh muc dau tw dwéi dang tién
mit hodc cac cong cu khéc co tinh chat nhw tién mit dé trang trai cac
chi phi sinh hoat khi nhu ciu tién mit dot ngdt phat sinh va cac tai
san tai chinh c6 thé tam thoi bi anh hwéng béi cac diéu kién bat loi
khac cuaa thi trweong.

Nhirng tai san c6 tinh thanh khodan t6i da dé cip & phén trueée
cting chinh 12 c4c tai san t6i sé nhic dén & diy. Tuy nhién trong tim
cua Chwong nay hwéng vao viéc duy tri tinh thanh khoan trong



khoang thoi gian hang thang, tham chi m6t nam hoac hai nam khi
nén kinh t& toan cau bat 6n do sy sup d6 ctia dong ddla. N6i cach
khéc, cic go1 y dau tw & Chwong 8 va 9 1a cAc mon dau tw ban nén
tiép tuc duy tri dé c6 thu nhap (trir cac khoan dau tw vao vang théi)
va sé khong muén chuyén sang tién mit khi gia cia ching tam thoi
rét xudng do cac thi treomg dang diéu chinh theo ci sdc kinh té.

Tuy thudc vao quan diém cta ban tai thoi diém doc cudn sach
nay, ban c6 thé gia ting ty 1& dau tw tai san c6 tinh thanh khoan trong
danh muyc dau tw ra ngoai mire cin thiét trang trai trong cic trweomg
hop khén cap dé ban vira c6 du tién chi tra cac chi phi bat thuwong co
thé x4y ra trong twong lai vira c6 san nguon ngin quy dé chép 14y cac
co hoi co6 thé xuat hién trong thoi ky diéu chinh.

Mic du twong lai &am dam ctia dong déla, cac cong dan My nén
gitr mot sO dola tién mit. Lwong tién nay chi nén vira dua trang trai
cac chi phi ¢6 kha ning phat sinh trong vong tir ba d&€n sau thang.
Homn nira, cidc khodn dau tw vao cac cong cu n¢ bang dong ddla nhw
chirng chi tién giri ma ban dang ndm gitr nén c6 thoi gian d4o han
sém. B4t ky khoan nao gianh cho tiéu dung trong twong lai nén dé &
ngoai te.

CACKHOAN DAU TU MANG LAI TINH
THANH KHOAN

Nhuw dwge trinh bay & Chwong 8, ban c¢6 thé mua céc chirng chi
tién giri ngoai té thong qua cac ngan hang trong nwée va mé tai
khoan tai mét ngan hang nwdéc ngoai. Nhitng kho khan, phtre tap cua
hai phwong phap nay c6 thé tranh dwoc néu ban hoat dong thong
qua ngwoi moi gidi chuyén nghiép - nhitng nguwdi ma du thé nao di
nira ban van phai st dung dé kiém soat cac khoan dau tw ngoai té
khéc.

Luén c6 mat thong qua cong ty Euro Pacific Capital va cac cong ty
moi gigi khéce, Quy tién t&é manh Merk 14 quy twrong ho dau tw khong
tinh phi hoa hong. Quy nay dau tw vao ro ngoai té manh gom tién



cua cac nude co chinh cac tién té virng manh. Tiéu chuan dé Iyra chon
cac ngoai té manh cua quy la gia tri ciia ching dwore dam bao khi
dong dola mat gia twomg doi véi cac tién té khac.

Mic du thong thwong t6i khong goi v st dung quy dau tw chirng
khoan dé dat dworc tinh da dang va chon lwa ky cang trong danh muc
dAu tw c4 nhin chinh vi muc tiéu ngdn han va chi phi quén 1y cta cac
quy nay, toi dic biét goi y dung phwong phap nay dé chon Iwa cac
ngoai té cu thé hodc dau tw vao cac céng cu tién té phai sinh. Quy
Merk dwoe quan 1y tot va 6 tinh thanh khoén cao. Tuy nhién, khong
giong cac quy thi trromg tién té truyén thong c6 gia tri tai san rong
(NAV) khéng d6i va 1ai sudt bién dong, gia tri tai san rong clia quy
Merk thay d6i tirng ngay phu thudc vao ty gia trao d6i ciia dong dola
so v(i céc tién té khéc trong quy.

Mot phuong phap khac 1a mua céc trai phiéu Chinh pht ngin han
dwoce dinh gia bing ngoai té thong qua céng ty Euro Pacific Capital
va cac cong ty moi gidi chuyén mon khéac.

Ban d#c biét an toan néu sé hiru cac trai phi€u Chinh phu dworc
dam bao béi niém tin va uy tin ctia nha nwée toi cao. Loai trai phiéu
nay cb san & bire, Uc, Canada va mdt s6 nwéde khéc. Ky han ngdn
dong nghia véi 1ai sudt thap nhung trai phiéu ky han dai véi mire 1ai
suét cao hon thi san c6 va dé chuyén thanh tién mit va ngwdi ndm
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gitr chung dam bao sé 1ay dwoc phan 1ém tién von khi ban ching
trwde khi dao han.

Néu ban muodn dau tw vao ciac khoan n¢ ¢6 tinh dé€n lam phat thi
phan 16m cac qudc gia déu phat hanh nhirng trai phiéu loai nay.

Khi ban cho mot Chinh phu nwée ngoai vay tién, ban khong
muén bi roi vao tinh trang tranh vé dwa gip vo dira. Phwong phap
dé xac dinh mot nwére c6 dong tién vitng manh chinh 1a nhin vao can
can thanh todn ctia nwée do trong mai twong quan véi cae khu vire
khac va xem liéu nwée db ¢o6 bi tham hut thwwrong mai hay tham hut
ngan sach hay khéng. Ban c6 thé tim nhitng thong tin nay trén
website ctia Quy tién té Quoc t€. Cac qudc gia dang bi thAm hut



thwong mai rat c6 kha ning xay ra lam phat va kha niang ban dwoc
boi hoan gi4 tri tién té cling it hon. Ngay cé khi cdc dong ngoai té 6n
dinh thi ban van nén da dang héa khoan d4u tw cia minh.

CACKHOAN DAU TU DAI HAN MANG LAI
TINH THANH KHOAN

TAt nhién d6i véi cac khoan d4au tw dai han, ca nhan t6i van thich
chirng khoén von hon 14 cac chimg khoan n¢. Ly do thi toi da trinh
bay & Chwong 8. Nhin chung ¢ ttre ctia cac ¢6 phiéu nwée ngoai 1é6m
hon 14i sut cta cac trai phiéu nwée ngoai va 1ai ¢6 tire thude doi
twong wu dai vé thué, dic biét & Hong Kéng va Singapore.

Tuy nhién, thoi diém duy nhat ban nén hy sinh cac wu d3i vé thué
1a khi cac cong ty nwde ngoai dwoe x€p vao muc quy dau tw nwée
ngoai thu dong®. Co6 nghia 1a thure t& tai san cia cong ty ndy nim
dwdi s quan ly cua bén thir ba trén cor s& thu phi. Tuy nhién day la
van dé ctia ngwdi moi gidi, ngudi cd thé bao cho ban biét triwde lidu
khoan d4u tw c6 mang lai mot khoan c6 tire t&t khong. T4t nhién, ho
sé khong b4o cho ban biét sy wu dai d6 sé kéo dai d&€n bao gior nhung
ban sé dwoc hudng wu dai &y ngay bay gior khi sé hitu ¢ phiéu.
Trong khi @6 cac 1ai trai phi€u thi hoan toan bi danh thué.

Thém vao d6, c¢6 phiéu cho phép cac thu nhap tir ngoai té bj danh
thu€ nhw 13i von khi ching hop nhét vao gia cia cd phifu co sé. Tuy
nhién d6i véi trai phi€u va chirng chi tién giri ngoai té, 13i ngoai té
thu dworc bi danh thué nhw thu nhap binh thwong tai thoi diém ban
hodic ddo han. Ddi véi cac ¢6 phiéu ngdn han, cac wu dai thué vé c¢d
phan bi mat di.

Mic du ludn ton tai rai ro thi trwdng nhung cac loai chirmg khoéan
von nwée ngoai co6 tinh thanh khoan cao. Nhung theo quan diém cta
t6i, néu ngwoi My biét ring ngay mai sé xay ra khiing hoang, ho sé
d6i moi thir ra tién mit hodc gan nhw tién mat va khong mua c6
phiéu. Néu suy nghi d6 ton tai trong ba hodc bén nam thi ho da bé



qua khoan thu nhép 16m. Va néu thye sy ¢6 sy suy gidm vé kinh t& thi
liéu sy suy gidm do6 c6 khién ho méat di khoan thu nhip twong dwong
nhw thé khong?

Vi du ban mua mot trong nhitng c6 phiéu nay va trong vai nim
t&i, gia c6 phiéu ting tir 1 d6la 1én 1,4 ddla. Va sau d6 khing hoang
xay ra nhung chi ddy gia c6 phiéu xuéng con 1,1 déla. P6 1a sy trwrot
gi4 16n nhung gia ca van cao hon gia ban dau ban mua. Vi vay, ban
sé giau c¢6 hon va thu dwoc nhiéu loi hon so véi tredong hop ban
ludn gitr tién mat.

T4t nhién kho ai biét dwoc twong lai sé ra sao nén ban phai luén
0 ging gitt can bing. Ban nim giit mot so tai san lwu dong d@é tan
dung khi c6 suy thoai nhung cling nén dau tw tién vao cac khoan dau
tw mang lai lo1 suét cao hon va c6 kha ning ting gia.

Vi thé& khi chting ta nghi dén tinh thanh khoan, chting ta nghi dén
tién mit, nhimg thir twong dwong tién mat, cac cong cu ny ngin
han, cong cu thi trwdng tién té, nhirng cong cu khac bang ngoai té.
Nhitng thir ndy ndm mot bén ctia bing bién thién thanh khoan. Bén
con lai 1a c4c trai phiéu va c6 phiéu dai han mang lai thu nhap nhung
chtra dyng céc rui ro thi trrdng. Ban cang cin tién mit gap thi cang
phai dam bao tinh thanh khoan cao.

TAt nhién, ciing can phai chi ra ring tham chi néu gia ngoai té clia
nhiéu cd phifu gidm xudng twong Gng véi sw suy giam 16m cta thi
trwomg My hay dong d6la mat gia thi gia cd phiéu tinh theo dola c6
thé khong hé giam. Trén thue t&, theo quan diém ctia cic nha dau tw
dwa trén dong dola, cic c6 phiu nwée ngoai ¢6 thé mang lai nhiu
loi nhuin hon so véi cac ¢6 phifu My, ngay ca khi thi trirdng nwée
ngoai xuéng doc tham hai cling v61 sy suy thoai & My.

Theo t6i nhan dinh, tham chi gia c6 phiéu nwéc ngoai tinh theo
ngoai té giam di thi dong ddla cang mat gid hon nira. Ttre 1a gi4 ddla
ctia c6 phiéu sé tiang 1én ngay ca khi gia noi té cta c6 phidu @6 giam.
T4t nhién nhitng c6 phiéu than trong va mang lai loi suit cao dwoc
khuyén khich dau tw & Chwong 8 sé it ¢6 kha ning rét gid manh hon



so v(i cac co phiéu mao hiém, 1ai suit thap, thién vé xuat khau cla
cac cong ty da qudc gia. Pay chinh 1a Iy do t6i yéu thich cac c6 phiéu
ndy ngay tir dau.

Truéce khi ching ta dirng chi dé nay, t6i mudn né6i thém ring toi
coi vang thoi va dong tién vang 1a tai san c6 tinh thanh khoén cao
nhung cic c6 phiéu mé thi khong. Ban c6 thé mua ban chiing va dé
dang d6i ching ra cac tién té khac. Pic biét béi vi tdi cho ring thi
trrdng vang sé tiép tuc dau co ting gia nén vang sé c6 tinh thanh
khoan rat cao.

NO VA TINH THANH KHOAN

Trong giéi han thu nhap cua ban thi sé khong c6 gi sai néu di vay
n¢. Pitu ma ban khong mudn 1a cac khoan no c6 14i suat thay doi.
Bé1 vi khi nén kinh t€ xudng déc va lam phat 1am cho khoan n¢ it
ning né hon thi ban lai gip kho khin véi sy gia ting chi phi ng. Va
néu ban khoéng thé tra 1ai cho khoan n¢ thi c6 thé ban sé mat tai san
thé& chap néu cd. Chat lwong cudc sdng cua ban sé bi gidm st va ban
phai vat 10n dé tra 14i.

Do d6 nguyén tic dau tién ctia kinh doanh 14 chuyén tir khoan no
c6 13i suat thay d6i sang no ¢ 1ai suét c6 dinh va thoi gian d4o han
dai nhat c6 thé. Piéu nay hau nhw ludn c6 thé thye hién dwoce véi
khoan vay th& chdp nha &. Cac cong ty khac nhau téng hop céc
khoan cho sinh vién vay tai mtc 1ai suat c¢d dinh hop 1y vi 1ai suét caa
cac khoan vay nay thap va mot s6 khoan vaydwoe Chinh phu va cac
ca nhan khac tai trg.. Tin dung quay vong dwéi hinh thire thé tin
dung c6 13i suat thay d6i va khong chuyén nhwong dwoe mic du
ngwoi di vay, ngwdi ma c6 thé chirng minh dwore tinh hinh khé khin
va s&n sang chAp nhan rai ro bi han ché vé tinh trang tin dung thi c6
thé ky hop dong véi cac hang tw van tin dung dé cAc hang nay thoa
thuin véi ngan hang vé mire 1ai suét cho vay ¢6 dinh th4p hon. Tuy
nhién, néu c6 thé thi hiy tra cac khoan no thé tin dung, nhitng khoan
c6 1ai suét cao nhat trwde.



LUA CHON CUA NHUNG NGUOI SO HUU
NHA

Sé thé ndo néu ban sé hiru mot cin nha? Ban c6 nén thé& chap no
dé 14y mot sd tién nhiéu hon khong? Cau tra 1o cta t6i 1a ¢6, mién la
ban c6 thé tai dau tw khoan tién d6 véi mite 13i sudt cao hon chi phi
di vay.

Gia st ban c6 thé vay mot khoan vay thé chap nha & véi 1ai suat
0 dinh 6,5% va dau tw vao c6 phiéu ngoai than trong c6 ¢ tire dy
kién 12 8%. Nhw vy ctr mdi 100.000 dola ban vay, trong mot nim
ban sé thu dwoc 1.500 dobla tién mit. Diéu nay hoan toan c6 nghia
trong treomg hop dong dola mat gid boi vi néu dong d6 mat di mot
nira gia tri thi 1.500 déla lac do sé co gia tri twong ng véi 3.000
dola.

Néu dong ddla thue sy sup d9, gia st mat gia 90% thi ban sé kiém
dworc 15.000 ddla mot nidm. Trong vong sau ndm ban sé cb thé tra
xong toan bd khoan n¢ 100.000 dodla. Ban sé s& hiru danh muc dau
tw ma khong thu dworc gi, hwéng thu toan bo luong tién mit ma
khong phai tra 13i va c6 thé tra hét khoan nor dola bing tai san nwéc
ngoai da tang gia.

Néu ban c6 dwoc sw chénh 1éch 1ai suit kha t6t thi ban van kiém
dwoc 1o ngay ca khi dola tang gia.

Vi thé sé hop 1y néu ban kinh doanh vay no cac bat dong san
dwoc dinh gia cao va diu co sd tién d6 vao tai san & nwde ngoai.

T4t nhién truée khi ban doc cudn sach nay c6 thé da qua muon dé
ban cin nha ctia minh. Nhung gia str ban may mén va s& hiru cin
nha tri gid 500.000 dola voi khodn vay thé chdp nha 200.000 dola
va ban c6 thé ban cin nha tai mirc gia day du thi ban sé c6 300.000
dola dé dau tw vao cac c6 phiéu sinh 101 & nwée ngoai. Vi 1ai b tire
8% thu nhap trong mot nam caa ban sé la 25.000 dola.



Néu ban thué mot cin nha twong ty nhw cin nha ban da ban voi
gid thué 25.000 ddla trong mot nam thi ban dang séng trong cin nha
thué dwoc bao hiém va mién thué tai san. Ban d4 14y ra s6 vén ma
ban da dé & dong trong nha va st dung n6 dé dau co vao tai san tao
ra thu nhap trang trai tién thué nha.

Tai san nay s€ van con do va gia tang gia tri. Trong khi d6 ban ruat
ra toan bo s tién tiét kiém va bo sung vao tai khoan dau tw dang 16m
manh ctia minh.

Nguwdi ta noi ring ban dang ném tién qua ctra s6 khi ban thué
nha. Nhung diéu nay khéng ding néu ban tiét kiém dworc tién tir viée
thué nha. Thém vao d6, ban sé goi cac khoan thé chap chi tra 1ai hay
tham chi c4c khoan thé& chap khau hao 4m 14 gi? Béi vi khong c6 mot
dong xu nao tir tién thanh to4an khodan vay thé& chap dworc tinh vao tra
dan phén von vay goc nén tat ca tién coi nhw bi ném di. Chi phi giao
dich thué nha thi khéng ném tién di.

Hay so sanh viéc v&i viée mua moét can nha cung véi khoan vay
thé& chdp nha 30 nim. O’ day ban c6 thé thanh 1y tai khoan dau tw tri
gid gAp ba Ian cin nha. D6 1a t4t ca nhirng gi ban 1am dwoce vi khoan
tien ban khong déng thué, thanh toan bao hiém va cac khoan thanh
toan tién vay. Ban dang xay dung vén ¢6 phan nhung khong phai 1a
cO phan nha &. Béi vi ¢6 phan ban dang tao lap sé bé qua thu nhap
dau tw nén no sé dwoe cong don nén do két hop phian loi nhuin dau
tw tién va phan gia ting gia tri.

T4t nhién c6 nhirng noi méi quan hé gitra thué nha va sé hitru nha
khong cho phép ban thuc hién thanh cong phwong phap trén.
Phwong phép nay ciing khong phai hiéu nghiém v1 tat cd moi
ngwdi. Vi thé trede khi lam theo cich nay, ban nén tham khdo y kién
cua cac chuyén gia nhw cac chuyén gia cia cong ty Euro Pacific
Capital.

Tuy nhién, & cac thi tredmg noi ban khong thé ban dwoc nha béi
gia tri thye ciia n6 a2 méat di nhung céc nha tham dinh gia van con
ngd nghé dya vao cac danh gia vé chi phi va doanh thu twong déi



cach day khoang sau thang cho dén mot nadm khi ngwdi ban thi hiém
ma ngudi dau co thi ddy ray. Trong triromg hop nay cach thire tot
tht hai sau Ira chon ban 14 vay vén ¢ phan. Thie hién khoan vay
mot loai tién té s& mat gia va dau tw vao cic ngoai té ting gia, tirc 1a
ban dang tao ra cho minh mot quy phong vé riéng. Ban da c6 dworc
thing dw thwong mai tién té, theo cach noi trong tai chinh cao cap.
Diéu nay chic chin c6 1o hon so vé1 dau tw vao Yahoo! roi hi vong
no sé ting gid. Va thye chat day chi la van bai ca cuore.

Mot y twomg khac 14 gia str ban muén gin b6 véi bat dong san va
ban s& hitu mot can nha & M§. Ban c6 thé thé& chap cin nha dé 14y
von ¢6 phan, giao né cho cong ty Euro Pacific Capital va ching t6i sé
dau tw vao cic qui bat dong san toan cau & Singapore, Uc, Thuy S,
Phép, New Zealand, Ha Lan va céc thi trweomg t6t khac. Bay gidr ban
dang d@6i cin nha qua dit & My dé 14y bat dong san thwong mai véi
gia ca hop ly & nwéc ngoai.

Ban mudn diéu nao hon: mot cin nha & thi trrdong nha dat My
dang khung hoang hay mot bat dong san thwong mai mang lai cho
ban thu nhap & nwée ngoai? Khi ddla sup d6, ban muén ¢ ging thu
tién thué nha tinh bing dong dola dang mat gia tir nhitng ngwoi My
dang that nghiép hay 1a nhén 14y tién thué nha tinh bang céc tién té
dang tiang gia tir nhitng nguwdi thué 1a cac t6 chire thwong mai cd uy
tin trén thé gi¢i? Hay goi dién cho ching t6i va cho biét lya chon cua
ban.

Piéu ma ban dang lam & day 1a tan dung 1ai suat dong ddla van
con rat thap. Lai suit hién tai cia My khong phan 4nh chinh xac mire
d6 lam phat thye t€. Thi trwomg trai phiéu tré nén sai 1éch. Do tac
dong bén ngoai va do tit ca cidc ngan hang trung wong nwéc ngoai
dang mua c4c khodn n¢ ctia My nén 1ai suat dwoce tror cdp mot cach
hiéu qua.

Vi thé néu ban di vay tién trong nhitng hoan canh nay 1a rat hop
1y. Tuy nhién, khong bao gi¢r 1a hop Iy néu ban vay tién dé tiéu dung.



CACLY DO NEN TIET KIEM

Sé& 1a khon ngoan hon nhiéu néu ban tiét kiém dé c6 cai ban muén
mua hon 13 @€ c6 cai ban muén vay mwon béi vi cudi cling ban sé
phai lao dong it hon nhiéu. Nhw da dé cip & Chwong 7 vé cac khoan
no cua khach hang, giri tién tiét kiém & mire 1ai suat kép khong chi
lam cho viéc mua sdm ctia ban ré hon nhiéu ma con gitap ban tranh
dwoce ganh ning no nin. Diéu nay cang dtng hon néu ban c6 khoan
tién gti & nwére ngoai, noi ban cb thé dwore loi thém tir sy 1én gia cia
dong tién.

Vi duy trong boi canh hién nay thay vi dau tw hodc di mwém mot
chiéc 6 t6 m&i, hay st dung loai 6 t6 ban ¢6 kha ning chi trda ma sau
d6 van con du tién @€ sinh hoat va c6 thé tiét kiém mua mot chiéc 6
t6 dep hon trong twong lai. Pitu niy van dang déi véi cac khoan
mua sim tri gi4 1é6m hon.

Néu bay gid thay vi mua mot cin nha ban di thué va dau tw khoan
tien mit d6 ngoai nwée M§ thi trong vai nim ban cé thé thu dwoc
mot khoan tién 1é6m hon va tham chi c6 thé sé& hitu mot ngdi nha ma
khong phai vay thé chap.

Néu gia nha giam 50 d&n 60% va dola mat gia 70% thi ngdi nha
tri gid 500.000 dola sé co gid 200.000 dobla. Néu ban d4au tw 50.000
ddla vao c6 phiéu than trong nwée ngoai thi ban c6 thé khong mua
dwore cin nha d6. Néu tién thué nha it hon tién tra cho khoan vay thé
chap va s0 tién chénh 1éch dworc giri tiét kiém vdi 1ai suét kép thi ban
con kiém dwoc khodn tién nhiéu hon nira.

Cac hang hoa tiéu dung cii nhw tivi man hinh 16m, d6 gia dung,
thuyén va xe 0 t0 sé rat ré khi nén kinh t€ sa stit manh. Nhiéu ngwoi
sé budc phai ban ching khi ho bi that nghiép va phai vat 1on voi
nhitng khoan vay thé chdp c6 1ai suét thay d6i ngay cang cao hon hay
chi l1a @6 trang trai cho nhitng nhu ciu tit yéu hang ngay nhw thirc dn
hay gas swdi Am.



T4t nhién gia ca nhirng mat hang maéi sé ting vot vi dong dola
mat gia 1am cho chi phi nhap khau hang héa cao hon nhiéu.

Hang hoéa cii ma van con & My (va chwa xuét ban ra cho nguwoi
tiéu dung nwéc ngoai giau c6 hon va tra gia cao hon ngwoi ti€u dung
My) s€ bat ddu dwoe ban véi gia thap nhat. Vi thé tai sao ban khong
tiét kiém va cho doi dé gan nhw mua khéng hang héa bing nhiing
dong tién tiét kiém & nwéde ngoai dang ting gia dy?

Y TUONG TIET KIEM TIEN XU VA NHUNG
LOAI TIEN KHAC

Néu ban c6 @t thoi gian va phwong tién thi day 1 cach dé ban gia
tdng sy gidu c¢6 cua minh: thu thip d6ng tién xu dwoe duc trede ndm
1982 ma nhiéu dong trong s6 chung van dwoc st dung trong lvu
thong va dong kén. Tri gia kim loai cia dong trong cac dong xu dtc
truedre 1982 14 2,13 xu trén thi tredmg hang hoa va gia nay c6 thé cao
hon nira. Dong kén v61 thanh phan gom 25% kén va 75% dong co gia
tri kim loai 14 6,99 xu. Tham chi cic dong xu dic sau 1982 c¢6 chirc
nang 1a noi cAt gitr gi4 tri. Gia tri kim loai kém trong chiing gan
twong dwong vdi gia tri kim loai ctiia dong xu.

Nhung dirng dé bi bit vi nau chay cac dong xu dong va dong kém
hay vin chuyén chting ra nwéc ngoai véi khdi lwong 16m. Theo luat
tién dtc ¢ hiéu lye tir nim 2006 cia My thi nhitng hanh dong nay 1a
pham phép. Diy chinh 1a mot vi du khéc vé viéc Chinh phtt My che
gidu di lam phat ma n6 tao ra. Khi tinh hinh lam phét cang xau di thi
cang c6 nhiéu bién phap kiém soat von dwoe ban hanh.

Ngay nay kho tim thay nhirng dong hao va dong 25 xu dwoc dac
trirde 1968, nhung béi vi chiing dwge 1am bing bac nén néu ban cé
thi hay lwu gitr chung.

Mot cach thirc khac l1a dy trir nhitng vat dung phuc vu cho cugc
s6ng hang ngay cua ban. Nhitng hang héa nay hién dang dworc tror
gia hiéu qua béi dong ddla ré nhung sé tré nén rat dat do khi dong



dola sup d6. Mua chiing ngay bay gi¢r va du trit chting cho twong lai
c6 thé 1a mot khodn dau tw tot véi mire 131 suat cao téi ba con s6.

Pién hinh cho loai hang héa nay 1a cac vat dung doi héi khong
gian du trit nho nhat va khong bi hw héng nhw pin, lwdi dao cao,
mot s6 loai thite An va hang triéu thir khac ban c6 thé nghi téi néu
ban thuwre sy quan tAm. Cac b phéin thay thé cho cac vat dung ban st
dung thwrdong xuyén ciling nén dwoe du trir.

Mot ngay no toi vao siéu thi Target va mua cho con trai bon tudi
cua minh do6i gidy gi4 khoang sau dola. Mot suy nghi vut xuit hién
trong d4u l1a trong vai thang t&1 hodc trong vai ndm t41 gid cua nhirng
doi giay twrong tw nhw thé nay sé 1a 50 ddla. T6i da bj cam dd mua vai
déi & cac kich co ting dan va cat ching di. DAy 1a viée rat nho nhung
¥ twdng nay co6 thé mang lai khoan tién tiét kiém 1ém, d3c biét ddi véi
nhitng ngwoi song eo hep bang thu nhip cia minh va khong danh
dum dworc gi.

Hang hoa nhip ngoai sé tré nén dic biét dit d6. Vi dy, du ban co
uong rwou hay khong thi riegu nhap khau c6 thé 1a mot sy dau tw
tuyét voi. Thi trwong ludn cd nhu ciu vé rirgru va ban cé thé st dung
no dé doi 14y hang hoa va dich vu khac.

NHUNG HAU QUA KHAC CUA SU SUP PO
KINH TE

Ban phai cAn nhic cic hiu qua chinh tri, xa hoi khi mirc song bi
giam sut dot ngot va nghiém trong va nén dwa ching thanh mét
nhén t6 anh hwéng trong ké hoach cia minh.

B4t 6n x4 hoi dwoc bit nguon tir viée quéc hitu hoa trén dién
rong sé gy ra bao lye va tinh trang hon loan. Nhitng biéu hién cta
sir hon loan x4 hoi va sy cit gidm dich vu va cac Chwong trinh cong
dong khong ndm trong pham vi nghién ctru ctia cuén sach nay nhung
ban c6 thé twéng twong dwoe moi thir biing noé va xao dong thé nao



va ¢ 1€ ngwol My sé suy nghi ho va gia dinh ho sé sinh sdng & dau va
nhw thé ndo.

Dt bién phap nao ma Chinh phu lién bang st dung dwéi danh
nghia vi sy can thiét d6i v4i nén kinh t€ quoc gia thi ciing chi 1a suy
doan ctia moi nguwdi. Tuy nhién, cac bién phap kiém soat von va tich
thu tai san hop phap da c6 tién 1€ & nhiéu nwée dan cha khac.

Dé chi trich cudc khiing hoang tai chinh, cac chinh trj gia c6 thé sé
tim ki€m mot s6 nguwdi gio dau chiu bang. D6 1a nhirng ngwoi ¢ tAm
nhin xa trong rong va da dau tw vao cac tai sdn ngoai nwée tir dau.
Ho bi @6 16i 1a nhitng ngwoi gay ra tai hoa nay. Nhitng chinh tri gia
ludn tim cich danh lac bta riu cong luan bang cach giém pha nhitng
nha dau co nay, nhirng ngwot giat hai dwoce loi nhuan tir sy tién doan
ctia minh trong khi phan 16m nhitng ké khac van con 1o mo. Pay 1a
mot thu thuat rat pho bién vi né danh vao diém yé&u chung ctia con
nguoi 1a sy ghen ti. Loi tw duy théng thwomg 1a: “Moi nguoi déu bi
thua 16. Tai sao nhitng ké dau tw tham lam lai thu dwore 1oi nhuin?
Hay dem nhiing khoan loi bt chinh 4y chia déu cho ching ta.”

T4t nhién néu sé hitu tw nhan 14 b4t hop phép thi viéc khong giao
nop tai san sé khién mot nguwoi tré thanh toi pham. Tuy nhién, d6 la
quyét dinh riéng ma mdi ngwoi My phai lya chon khi tinh huéng d6
xay ra. Theo quan diém ctia riéng t6i, trong trromg hop nay Chinh
phu m&1i chinh 14 t6i pham va bat ky hanh dong nao bao vé tai san ca
nhan chéng lai sy tich thu ctia Chinh pht pham t0i thi déu hop 1y vé
mit dao dtrc va hién phap. La cong dan My, ho sé khong thé dé bao
vé Chinh phu hay tham chi 1a qudc gia nhung ho thé sé bao vé hién
phap khai ké thu trong va ngoai nwéc. Ro rang hanh dong tich thu
tai san ca nhan caa Chinh phu lién bang dwéi danh nghia vi an ninh
qudc gia 1a vi pham hién phép va sy phan khang lai hanh dong d6
dworc cac bac cha 6ng sang 1ap ra nwée My coi 1a biéu hién cta tinh
than yéu nwée.

Trong trwdmg hop moi thir thye sy tré nén toi té & My va ban
quyét dinh ro1 d&n mot qudc gia khac thi c6 mot khoan tién cho doi
ban & @6 1a diéu v6 cung thuin loi. Téi cho rang trong trwdmg hop



khon cung nay, Chinh phu My sé khong cho ban mang theo mot thir
gi ngoai trir bd quan 4o ban dang mic trén nguwoi.

T6i hy vong diéu nay sé khong bao gi¢r xay ra nhung moi chuyén
déu c6 thé va day chinh 1a phwong 4n ban can phai suy nghi.

THUC THI KE HOACH

Trong ba chwong cudi cung ndy, toi da dwa ra cac lwa chon dau tw
gitp cac ban doc c6 thé thye hién d€ duy tri sy giau c6 ciia minh va
bao vé sirc mua cua cac khoan tién tiét kiém ma ban phai lam ca doi
dé tich lily. Loi dau tw theo kinh nghiém truyén théng khong con
hiéu qua nira vi kinh nghiém d6 dwoc dtc rat tir triét Iy co ban coi
dong ddla 12 tién té virng manh. Biy gior ban nén thay ring triét Iy d6
1a sai. Do d6 céac kinh nghiém truyén thong di kém ciing khong con
phu hop nira.

Ban nén nhé ring t6i da hoa gi4 tri ddla cta tai sin sé khong
mang lai 1o1 10¢ gi néu ddla trwrot gid. Hom nira, ban cét gitr déla lam
gi khi dong do6la khong bao toan dwge stre mua ctia n6? Bdi vi cai ma
ciac nha dau tw thye sy mudn lwu gitr 14 sive mua nén chién lwge cua
toi 1 cach thire thye hién tot nhat.

Pirng dé cac nha tw van tai chinh hay nha méi giéi c6 phiéu hién
tai ciia ban khuyén ban lam diéu ngworc lai. Nhitng c4 nhin nay c6 18
da cho ban nhitng 101 khuyén toi trong hang nim tro1 hodc vi sy ngu
dét ctia minh hoic vi mau thuan vé 1oi ich. Ban can thai hoi nhiing
tén co moi ndy va 1am theo 161 khuyén cua toi.

SAN SANG PE SONG NHU MOT NGUOT DU LICH GIAU
CO TREN MOT PAT NU'0’'C NGHEO

Gia st sau khoang mot nim giam gia, cudi cung dong dola sup d6 so
vO1i cac dﬁng tién khac. Nhlrng ban 1a ngwoi thong minh va da dau tw
ra nwédre ngoai. Vi tién cta ban gior cing phong nhlrng dong dola dai
dién cho loi nhuén tién t& méi dwoe chuyén d6i. Vay thi treomg My
da thay @6i nhw thé& nao cho ban?



Gia hang hoa nhap khiu ting manh nhung dieu @6 khong 1am ban lo
ling. Ban d3a c6 nhirng dong dodla tang thém dé tra cho ching. Stre
mua cua ban da khong bi mat di.

Tuy nhién mot s0 mit hang san xuit tai My ting gi4 nhiéu hon so
v6i cac hang hoa khac. Ngwdi ban hang gidi thich rang do ddla bi
mAat gia nén nhitng sin pham nay thanh hang xu4t khau pho bién.
“Nhu ciu hang hoa & nwde ngoai rat 16m va chiing ta sé ban dworc gia
cao hon & d6,” ngwdi ta noi voi ban rdng “Gia ca ban dang nhin thay
& day 1a gid ca mang tinh chét canh tranh toan ciu.”

Trai ngwoc voi hang hoa, dich vu trong nwéee s€ 1a nhitng mén hoi
16m cho ban. Cac dich vu nhw cdt toc, cit stra mong tay, mat-xa, dn
uéng, gitp viéc gia dinh, thé duc thAm m¥ va trong tré c6 gia thap
hon rat nhiéu néu tinh bing ngoai té vi cac loai dich vu nay khong dé
xuat khau va ngudi tiéu dung My khong phai canh tranh véi ngudi
tiéu dung ngoai qudc gidu c6 hon.

B6i canh twong tw sé xay ra khi ban du lich té1 mét nwée khac ngheo
hon nhw cac quéc gia Pong Au. Vi duy, tivi Sony dwoe ban véi gia gan
nhw mitc gia ban & M§. Chting c6 thé dwoe ban ré hon mot chit do
chi phi thué gian hang va trd lwong nhan vién thip hon. Nhung nhin
chung, thi trwong toan cau cho san pham Sony gitt gia & mitc cao va
nguwoi tiéu dung & nhitng nwédc ngheo phai canh tranh mua véi
ngwdi tiéu dung & cdc nwée gidu ¢6 hon. Tuy nhién, néu ban an toi
trong mot nha hang, ban c6 thé thwéng thirc cic mén son hao hai vi
vO1 gia ré bat ngd. Bé1 vi phan 16m chi phi phéan 4nh stre lao dong bd
ra € chun bi va phuc vu bita #n, tién thué nha hang, va thitc dn
dwoe san xuit trong nwde. Ngoai trir khach du lich khong thwong
xuyén, nha hang cung cip dich vu cho cw dan trong viing. Khong
phai cho cac khach hang nwéc ngoai giau cé. Do do, gia ca phan anh
thu nhép va mirc séng ctia dia phwong do.

Khéch du lich nwée ngoai trén dit My sé dwoe hwdng loi ich twong

tw nhw ngwoi My tirng dwoe hwdng khi di du lich & nwéc ngoai. Nam
1957, cudn sach goc ciia Arthur Frommer c6 tya dé “Du lich chau Au:
ndm dola trong mot ngdy” tré thanh cuén sach ban chay nhit tai My.



( Trong phién ban gin day gia ctia chuyén du lich nay 1a 85 dola/ngay
va ban phong tic nay cling khong ndm trong danh sach nhitng cuén
sach ban chay nhét.) chau Au tran ngap khach du lich My thudc tang
16p trung binh, nhitng ngwdi cdm thay minh giau c6 do gi4 ca ré mat
& chau Au. Ho 1én mit ta day va bi mang tiéng 1a “ngwdi My xau xa.”

Néu vién canh t6i dy doan 13 dtng thi ban phéng tac cudn sach du
lich cia Frommer vé dong euro va dong yén sé ban rat chay & nwée
ngoai. TAt nhién ban khéng nhat thiét phai 1a ngwoi du lich dé tan
hwéng 1o1 ich tir sy mat gia ciia dong dola. TAt ca thir ban cin 1a tién
té ctia khach du lich. Bing cAch nim gift cic khoan tién tiét kiém va
cac khoan dau tw bdng ngoai té 1én gi4 do sy sut gia clia dong dola,
ban sé thu dworc tt ca cac khoan 101 va tiét kiém dwoc gid vé may bay
va héa don khach san.

Xét trén binh dién qudc gia, mirc sinh hoat gidm sut ctia dan My
cting dong nghia vdi sw suy gidm vé gia bat dong san, tién thué nha,
tién lwong va chi phi san xuat. Néu két hop voi cit gidm thué va cac
quy dinh phép lu4t thi day sé 12 mot van bai ca cwoce vé kinh té€. Nwdc
My sé nghéo di nhung sau do6 s€ mot 1an nira tré thanh nén kinh t€
vitng manh. Bing cach 1am viéc chim chi va c6 tinh than hy sinh, thé
hé con chau My c6 thé séng trong mot dat nwée day trién vong, noi
cha me va ong ba ho da dworc sinh ra.

Tuy nhién ban khong phai thye hién né mét cach don 1€. To6i da
thanh 1ap mot nhom gom cac chuyén vién tw vAn dau tw xuat sic. Ho
khong chi ¢6 chuyén mén trong linh vige nay ma con lam viée duéi
st kiém soat chit ché ctia téi. Di nguwdi tw van hop tac véi ban 12 ai
thi ban luén ludn ¢ loi tir chi dan va chuyén mén cta toi.

Pé mé mot tai khoan tai cong ty Euro-Pacific, ban c6 thé truy cap
vao website ctia cong ty:

http://www.Europac.net/account.asp hoac goi dién cho ching t6i
theo s8: 800-727-7922. Néu ban mudn chuyén tai khoan hién tai tai
mot cong ty mdi gidi khac sang Euro Pacific, cAc mau can dién c6 thé
tai vé tryre ti€p tir web site: www.Europac.net/form.asp. Hon nira khi



tai khoan ctia ban d3 dwge mé, ban c6 thé truy cap tw do vao trang
web ctia cong ty.

Thong tin trong cudn sach nay chi 1a buwée diu tién ctia qué trinh
tai dao tao clia ban. Ban nén tiép tuc qua trinh nay bang cach thwong
xuyén truy cip vio trang web: www.Europac.net. O’ d6 ban c6 thé
doc hang tram bai binh luin vé kinh t€ cta t6i, nghe céc chwong
trinh truyén thanh trye ti€p hang tuan “ Ph6 Wall khong biét mét
moi” (nén tai vé ca cic chwrong trinh da phat tir tép lwu trir), diang ky
nhén thw tin tire trye tuyén “Nha dau tw toan ciu”, tai vé cac bio céo
toan dién, xem v0 s6 video cac cudc phong van va thao luin, va theo
déi ljch lich trinh cac phwong tién thong tin va cac budi néi chuyén
riéng cta t6i. Thém vao do, hang ngay t6i cap nhat trang web vé1i cac
tin tirc quan trong vé tinh hinh tai chinh va kinh té.

V&1 tw cach 1a tac gid, ca nhan t6i da dat dwoce thanh cong néu
cubn sach gitip ban mé mang dau 6c. Tuy nhién, véi tw cach 14 doc
gid néu sau khi doc xong cudn sach nay ma ban khong c6 hanh dong
gi thi coi nhw ban khong dat dwoec gi cad. Hay bat dau thue hién ké
hoach giai ctru tai chinh ctia ban ngay hom nay.



KET LUAN

01 hy vong cho dén bay gid t6i da thuyét phuc dwoce ban tin
I rang nén kinh t&€ My giong nhw tro choi xép nha caa con tré. Bé
ngoai ctia nd that an twomng nhung ciu tric bén trong da bi
xudng cip, khéng con mang lai 1¢1 nhuén nira. M6t con gi6 16m sé
cudn no di. Nén kinh t€ nay con ton tai trong bao 1au nira? Diéu nay
that kho co thé no6i dwoe mic du la mot nha dau tw ban cb thé git hai
dwoe nhitu loi nhuan ma khong cé gi dé mat khi gia dinh ring giay
phut dinh ménh chiang sém thi mudn ciing dén.

Néu ban nghi nén kinh t€ nhw mét qua bong bong dang kiém tim
chiéc kim, van dé dom gian chi la n6 sé tim thay chiéc kim nao trwée.

Mot diéu t0i chic chin rdng cic qua bong bong dang di tim cac
chiéc kim thi cu6i cung sé& tim dwoc ching. Qua bong cang cing
phong bao nhiéu thi hiu qua tai chinh cang ning né bay nhiéu.

Dwéi day 1a mot s6 vién canh va bat ky vién canh nao ciing c6 thé
tré thanh sy kién khéi dau cho chu ky ty quay vong ctia 1ai suét cao,
chao ban ddla, lam phat, suy thoai va cudi ciing 1a Iyra chon gitra vor
no va siéu lam phat.

Thi trwomg bong bong bat dong san da bi xi hoi va ¢ thé vor no
dAu tién, ddy nén kinh t&€ nhanh chéng roi vao suy thoai. Piéu ndy c6
thé kéo dong dola mAat gi4, 1ai suat dai han ting cao, tao ra siéu lam
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phat va tinh trang v& ngr, tai dau tw nguon von hodc nhirng bién
phép thanh toan khéc d6i v61i cac khoan n¢ ¢4 nhin va nha nwée.

o Chu ky c6 thé bit dau bing sy mat gia ctia dong dola kéo theo sy
gia tang 1ai suét, chAm no thi trwdng bong bong nha dat va khién
hang hang loat cac sw kién khac xay ra.

o Mot cude chién tranh lan rong hay hang loat cic tham hoa thién
tai c6 thé 1am kiét qué ngan quy lién bang va dong vai tro 1a chat
xuc tac tai chinh cta chu trinh.



o CAac khach hang mua chiu c6 thé cuéi ciing da st dung hét tin
dung cua minh, ngirng mua sim va bt dau tiét kiém. Diéu nay
d4y nén kinh t& di vao suy thoai, kéo theo dong ddla bi mat gia va
13i sudt ting cao, sau d6 cham nd thi tredmg bong bong nha dat
va dan téi mire lam phat cao khong ngo.

Sy mat kha ning thanh todn ctia hang loat cic céng cu tai chinh
phéi sinh hay sy bién dong 16m gitra cidc quy phong ngira rii ro ¢6
thé 1a chat xtc tac cho qua trinh.

o MO0t trong s& tham hut 16m cua tai khoan vang lai c6 thé gay ra sy
hon loan, khién cic nha d4u tw nwée ngoai nglrng mua trai phiéu
kho bac My va céc chirng khoan dwa vao nhirng khoan thé chap.

 Trung Quéc co6 thé cudi cung sé bai bé ty gia trao doi c6 dinh gitra
dong nhan dan té va dong dola, mic cho dong dola bi mit gia.

o Tinh hinh lam phat khong kiém soat néi budc Cuc Dy trir Lién
bang My nang cao lai suét téi mire c6 thé giy ra suy thoai va
chich n6 qua bong bong ctia thi trwomg nha dat.

o Gia vang ting vot cb thé lam dong ddla trwot gia.

o Cti s6c dau mé co thé 1am cho nén kinh t&€ mat kha ning thanh
toan.

o Sw ph4 san hay m4t kha ning thanh toan ctia Fannie Mae,
Freddie Mac, hay tap doan bao hiém Irong huu c6 thé tao ra mot
cudc khing hodng qudc t€ vé niém tin vao viéc Chinh phu sé thye
hién dwoce cac hira hen tai chinh cia minh.

 Khi lai suat ngidn han ting d&n mot mirc ndo do, nd sé lam Chinh
phu My méat kha ning thanh todn mot sd khodn n¢. Diéu nay lam
ndy sinh cac van dé vé su uy tin va sy dang tin ciy ctia Chinh phu
M.

Tbi c6 thé kéo dai thém hang trang danh sach céc si kién c6 thé 1a
chat xtic tac cho qua trinh sup d6. Quan diém cua t6i 14 khi qua bong



béng to chirng nay thi sé cb v6 s6 nhitng chiéc kim dén ndi ban
khong doan dwore cai nao sé lam thing qua bong bong trude. TAt
nhién, vin dé khong phai 1a cai kim nao sé kich hoat qu4 trinh ma 1a
qué trinh da bit dau. Ban c6 nhé quy luit cia Murphy khéng? Vi
qué nhiéu thir c6 thé bi sai 1éch thi kha niing xac suit mot trong sd
chting bi sai 1éch 1a rat 16m.

Xét vé mit thoi gian, qua trinh ndy c6 thé xay ra trong ngay mai
hodc trong vai niam téi. Tuy nhién, tir quan diém ctia nha dau tw, van
dé “khi nao” khong quan trong bang van dé “tai sao”. B&1i vi bay gior
chiing ta hiéu dwoc “tai sao” thi bing viéc chuan bi trwedre ta co thé
tranh dwoc van dé “khi nao”. Néu ching ta chuin bi qua sém, c6 thé
sém vai nam thi s€ nhw thé€ nao? Chic chin no6 sé tot hon nhiéu so
véi cham tré mot ngay, diic biét béi vi danh muc dau tw nwée ngoai
dwoe goi y trong cudn sach nay du thé nao di nira s€ mang lai hiéu
qua hon so véi cac khoan dau tw noi trong thoi ky chuyén tiép. Do
chiing ta sé thu dwoc cc c6 phian tt bang ngoai té manh nén 1a
ngwoi di triwede ban sé khong phai chiu chi phi co hoi ma con cé dworc
s thwr thai qui gia.

T6i thwong xuyén tham gia vao cic cudc tranh luan “dau co gia
1én va dau co gid xuéng” va khi nhirng ngwoi tranh luin ung ho sy
d4u co gia 1én yéu thé, ho quay sang chi trich 101 chi dan cta t6i la
khoéng c6 tinh than yéu nwée. Ho 1ap ludn néu da s6 ngwdi nghe theo
101 khuyén cta t6i thi nén kinh t€ sé bi ton hai. Quan diém cho ring
t6i ¢6 thé don phwong hy sinh nén kinh t&€ My dé d6i 18y buée
chuyén 16m vé chat lwong 1a 101 nhan xét tAng boc sy anh hwéng caa
toi. Tuy nhién, day 1a tw duy 16gic kinh t€ sai JAm bén canh nhirng
d4nh gia khong cong bing vé tinh yéu nwére cia toi.

Tinh hinh kinh t€ thye t&€ cho thay chi mot phan nhé dan My sé
hoic c6 thé 1am dwoc nhitng gi t6i goi ¥ trong cuén sach nay. Kha
nang ban dworc cac tai san dola doi hoi phai ¢6 mé6t hiép hoi ngwoi
mua lé6n manh va s6 lwong han ché€ nhitng ngwdi ban canh tranh
nhau. Nén kinh t&€ dwoc hd tro: mot cach gia tao sé sup d6 bat ké doc



gid cudn sach ndy c6 lam gi v4i cac khoan dau tw clia minh ching
nira.

Mot cAu hoi ma ban nén hoi chinh minh 1a liéu dat nwée 6 giau
c6 hon néu ban cing trong canh ban han nhw moi ngwoi khac. Ca
nhan t6i cho ring tdi co6 thé gitp ich cho @4t nwée dwge nhiéu hon
néu toi giau c6 va khong bi chay thi. Yéu nwée khong c6 nghia la phai
lao theo chim cung con tau ma phai trg gitp qua trinh giai ctru no.
Ban s€ khong lam dwoc diéu nay néu chinh ban than ban ciing dang
bi chim.

T6i nhan thay cudn sich ndy dw doan nhirng kho khan 16m vé tai
chinh va kinh t& d6i véi hang triéu ngwoi My va t6i cling dau bu6on
trwdre nhirng diéu toi nhin thay dang t61 gan. Nhung toi 1 mot nguwoi
yéu nwére nén t6i mudn str dung kinh nghiém lau nidm ctia minh tw
van cho nhiéu ngwoi My &€ bao vé tai san va s gidu cb caa ho thong
qua viéc dau tw ra ngoai. Do 1a cach duy nhat ngwoi My c6 thé duy tri
dworc tai san tai chinh ctia minh va c6 thé mang ching vé nwéc sau
khi khung hoang.

Vi nhirng 1y 1€ twong ty, cic ban - doc gid cudn sach ndy - nén co
trach nhiém chia sé nhitng gi da hoc dwoc cho nhitng ngwoi ban
muén gitip d&. Sw sup do6 sp xay ra dd wom mam tir rat lau, qua
phtrc tap dén ndi rat it cAc nha phan tich kinh t& am hiéu vé no, va
dworc che day mot cach khéo 1éo bdi nhitng bén dwore 1o1 tir né. Vi
th& khi n6 xay ra, n6 d€n mot cach dot ngodt va tom 14y nhirng nan
nhan khéng ¥ thirc dwoe né va khong hé co sy chuin bi. Hau qua ddi
v6i ho 12 rat 16m nhung ciing dé dang phong tranh dworc.

Dirng nghi rang bé1i vi ban @4 bao vé dworc tai san clia minh thi
ban da hét ric r6i. VAy con nhitng ngwdi than cia ban nhw bé me,
con cai, anh chi em ho va cac thanh vién khac trong dong ho thi sao?
Ban c6 thye sy muén minh 1a ngwoi c6 kha ning thanh toan duy
nhéit trong s6 ho khong? Ban c6 mudn d6i mét voi tinh thé nan giai
1a hodc cho ho vay tién hodc gat bé rat nhiéu ngwdi ma ban thye sy
yéu thwrong? Tham chi néu ban 14 ngwoi ¢6 10ng nhén tir va cd ging
gitp do tat ca ho thi cudi cling ban sé ciing nghéo ting nhw ho vay.



Dé tranh vién canh den t6i nay xay ra, ban can phai truyén dat téi
tAt cA moi ngwol gan giii than thiét véi ban va khuyén khich ho lam
theo cach thirc d€ dwgce an toan vé mit tai chinh cta minh. Pay c6 16
12 161 khuyén t6t dep nhat t6i danh cho ban. It nhat trong trueomg
hop diéu toi té nhat xay ra thi ban sé c6 mot tAm Iy virng vang.

Hang nim nay nwée My da di theo con dwong ma nha kinh t€ dat
giai thwéng Nobel ngwodi Ao Friedrich von Hayek trinh bay trong
cubn sach nhw tiéu dé da thé hién ré: “Con dwong tré thanh ké bi
boe 10t” (The Road to Serfdom). Cudc khiing hoang kinh t&€ sdp tdi ¢o
thé dwa ngwdi My dén mot twong lai &m dam nhwng né ciing cb thé
1a nhitng diéu kién kinh t&€ khic nghiét khéi ngudn cho sy tré lai cla
cac dic trung hién phap qudc gia vé tién té bén virng va nha nwéc
cam quyén han ché, tao nén ting cho mot nén kinh t€ virng manh hoi
sinh. C6 mot nga ba trén con dwong tré thanh giai cAp nong n6. Mot
nga ré sé dan té1i sy tr do va toi vo ciing hy vong ring ngwoi My sé
chon con dwong do.

Néu ngwdi My lam diéu @6 thi dat nwde ma ong cha ho da mwong
twong sé hoi sinh tir ddng tro tan cua cudc khing hoang va nwée My
sé mot [an nira tré thanh “thanh phé rye sang trén dinh d6i” theo
cach goi hinh twong ctia Cyru Tong thdng M§ Ronald Regan.



Napoleon Hill (1883 — 1970): Tac gia noi ti€ng ngwoi My voi Think and
Grow Rich - cuén sach viét vé kinh doanh dwoc danh gid 1a hay nha't ctia
moi thoi dai.

Napoleon Bonaparte (1769-1821) con goi la Napoleon I - Vi hoang d& noi
ti€ng nwdre Phéap va la nha chi huy quan sy tai ba.

ToOng thong thir 16 va la mot trong bon vi tong thong vi dai nha't trong lich
st nwdec My. Ong ciing 12 ngwdi chil treong bii bd ché do nd 18 & My.
Dinh luiat Murphy xua't hién nam 1949, c6 ngu6n gdc tr mdt thir nghiém
ctia khong quan My vé tac dung clia qua trinh gidm t6'c nhanh d6i voi cac
phi cong. Trong cudc thir nghi€ém, ngwoi tinh nguyén ngdi trong mot xe
treo't tuy€t c6 gdn ddng co’ phan luc va dwoce thit chit diy an toan. Hé
thong dién cyc gin khit vao bd ghé ng'di, do dai iy Edward A. Murphy
thi€t k&, s€ ghi lai phan rng cda ho khi xe dung dot ngét. Tuy nhién, ngwoi
ta dd khong ghi dwgc mot s6" liéu nao sau cudc thir nghi€m twdng ching
nhw khong c¢6 sai sét. Cudi cung, moi ngwoi phat hién ra mot dién cuc bi
mic sai. Khi 4y, Murphy néi rang: “Né&u c6 gi d6 c6 thé truc tric, th€ nao
cling ¢6 ngwoi lam cho né xay ra”.

Winston Churchill (1874-1965) - Vi thu twdng lrng danh ciia nwd'c Anh
trong chién tranh th& gi¢i thi 11, cling 14 mot chinh khdch 13i lac trén chinh
trrong quoc t&. Nam 1953, 6ng dwoc gidi Nobel van hoc cho nhirng tac
phaim vi€t v€ nwd'c Anh va lich st thé” gidi. Nam 2002, dai BBC da bau
chon dng vao danh sach 100 ngwoi Anh vi dai nha't (the 100 Greatest
Britons).

Sam Walton (1918-1992) - Ngwoi sang 1ap mang lwdi trung tdm bach héoa
dai ha gia Wal-Mart, dwoc tap chi Forbes x&p hang 1a ngwoi giau nha't
nwdc My trong cac nam 1985-1988. Sam Walton gitr chirc giam do'c diéu
hanh kiém chu tich caa Wal-Mart cho dén nam 1988, sau d6 trd thanh Chu
tich Hoi dong Quan tri cho d&n nhirng ngay cudi doi.

Edwards Deming (1900-1993) - cha dé ctia hoc thuy€t quan ly chat lwgng.
Nam 1960, 6ng 1a ngwoi My dau tién nhan Huan cheong Cao quy Hang hai
(Second Order of the Sacred Treasure) do Thu twéng Nhat Ban trao ting.
Abraham Maslow (1908 - 1970) — Nha tam 1y hoc, tic gia da xay dung ly
thuy€&t vé nhu ciu ctia con ngwoi, bao gom 5 ca’p dd dwoe x€p theo thir tw
twr thdp dén cao, bao gdm: nhu céu sinh 1y (t6n tai), nhu cau dwgc an toan,
nhu cau xa hoi (yéu va dugc yéu), nhu cau dwore ton trong, nhu cau ty hoan
thién ban than.



(1) Trong than thoai Hy Lap, Pygmalion 12 mdt nha diéu khic tai ba. C6
Tan, Pygmalion chon mot vién dd 1om d€'tac twegrng mét ngwoii con gdi. Khi
lam xong, 6ng tha’y birc twong ctia minh qua dep nén dem long say mé.
Pygmalion da cau xin nw than Aphrodite (Venus) cho twong dd bi€n thanh
ngwoi that. N than xic dong treedc 101 cau xin khan thi€t &y nén da dong
y. Thé& la Pygmalion 18’y birc twgrng da hda thanh ngwoi 1am v va hai
ngwoi s6ng vori nhau hanh phic tron doi.

Ben Feldman (1912-1993) — Mot trong nhitng nhan vién ban hang xua't sic
v&i doanh thu cao nha't clia moi thoi dai. Sudt thei gian lam viéc cho Cong
ty New York Life Insurance tr nam 1942 dén 1993, 6ng da ban dwoc 1,8 ty
do la tién bao hi€m. Ngay nay, ky luc bdn hang ctia 6ng van chwa bi ai pha
vo voi 100 triéu d6 la trong mot nam va 20 triéu d6 la mét ngay. Nhirng
nam gan cudi sw nghiép, tong s6 tién hué hong 6ng dwoc hwdng hang nam
la 1 triéu do la.

Cong ty lon ctia My chuyén san xud't va phan ph6i nhirng cheong trinh CD
& VCD vé nhirng van dé€ lién quan d€n cudc sdng, gitp con ngwoi khai
thac t6i da nang lwc ban than va voeon dén thanh cong, hanh phic.

'Nguyén tic Pareto' dworc dit theo tén nha kinh t& hoc ngudi Italia, Vilfredo
Pareto (1848-1923). Nim 1906, Pareto quan sét tha'y 20% dan s& Italia nim
git 80% tai san ctia nwéde nay. Sau d6, Ong ciling nhan tha’y rang 20% s&
ciy d4u phung trong viron nha 6ng déng goép t&i 80% lwong dau dng thu
hoach md&i ndm. Hai sy kién nay khi&n 6ng suy nghi va cho ring day khong
phai 12 sy trung 13p ngdu nhién ma gan nhw 13 mot nguyén tic va ong da dp
dung nguyén tic 80-20 niy vao ra't nhiéu linh vue va thd’y nhiéu két qua
twong dong.

2.Hién nay, nhi€u tai li€u va sach bdo dich thuat ngrr “brand” 1a “thwong
hiéu” tiec mot dang tt clia cum tir “thwong hiéu thwong mai”. Tuy nhién
chiing t6i cho ring dich “brand” 1a “thwong hiéu” s& khong chinh xdc vi
khong chi ¢6 cac cong ty va tip doan ¢6 brand ma ngay ca nhirng t6 chirc
khong hé kinh doanh hay c6 hoat dong thwong mai nhw céc td chirc phi
chinh phu, phi l¢ii nhuén nhw t6 chirc Chir Thap Po6 (Red Cross) hay Quy
Bédo vé bong vat Hoang da (WWF) ciing ¢6 brand ctia ho. Hon ntra, viéc
chuyén ngt nhwr viy s€ gdy nhiéu nham lan vé mit t gd'c v&i thudt ngle
“trademark”. Trong cu6n sach nay, cling nhw ta't ca cac cudn sach ve ti€p
thi va xay dgng thwong hi€u ctia cung nhém dich va hi€u dinh cia Cong ty



Sach Alpha, thuat ngtr “brand” sé dwgrc chuyén ngtr thanh “thwong hi€u” va
“trademark” s€ dworc goi 1a “thwong hiéu dang ky”.

1. Khéich quen: regular market/ regular customers. Khai niém market trong
marketing con d€ chi tap th€ cac khach hang cé mét s& dac di€m chung nao
do.

1. Thuyén tredng Ahab: nhan vat chinh trong phim Moby Dick dwa trén
ti€u thuyét cling tén ciia Herman Melville. D6 12 mot nguoi da cd” ging giét
chét con cd voi Moby Dick rong ra nhiéu nam k€ tw khi bi ma't mot chan
trong cudc chi€n voi n6. Ahab da khi€n cac thiy thd doan va con tau cla
minh Idm nguy trong cudc chi€n dau d€ gi€t con ca voi.

2. White elephant: (voi tring) thanh ngit chi vat cong kénh dit tién ma
khong c6 ich gi 1im.

3. Ally McBeal: tén mdt sé€ri phim truyén hinh ndi ti€ng cia My, cling la
tén nhan vat chinh.

1. Pay la mot phép choii chir. Logo bi€u twong cia Nhirng trang vang la
hinh ma’y ngén tay di chuyén.

2. Daily Bugle: mét to bdo gia twdng ctia thanh phd New York, 1a phan
khong the thi€u cia Marvel Universe (nhtrng tap truyén tranh gia twdng do
cong ty Marvel Comics xud't ban). Noi ti€ng nha't trong sd cac truyén tranh
cta cong ty nay la Ngwoi Nhén.

3. Luét ciia Moore (Moore’s Law): Vao nhirng nam 90, s& lwgng cac bong
ban din trén cdc con chip vi xtt 1y cr 18 thdng lai tdng ga'p d6i. Trudc d6
da c6 mot nha tién phong vEé ban dan ngwoi My tén 1a Gordon Moore da di
bdo trede Ve viée nay. Nim 1965, Moore di dy dodn rang s& lwong céc
bong ban din trén mot con chip vi tinh mdi ndm sé tang gap doi. Dy dodn
nay dwoe goi la Luat ciia Moore. Bén cudi thap ky 90 cac chip vi xi 1y da
g'6m nhiéu triéu bong ban din, chuyén dwgrc 64 bit dir liéu mdi IAn va thyc
hién hang ty 1énh mdi gidy.

1. C6 th€ thd’y Quy ludt phwong hoi tai Viét Nam twe xwa voi Ha N6i 36 Pho'
phuong - mdi phd budn ban mdt loai mit hang va mit hang d6 tré thanh
tén ctia phd: Hang Bac, Hang Tr6ng, Hang Pwong, Hang Hom. .. Luat
buodn c6 hdi ban ¢6 phwong d&€n nay xem ra van ding du loai hang héa
dwoc ban khong the hién & tén phd nira. O Ha Noi ngdy nay c6 phd Hang
DPao, Hang Ngang ban quan 4o ; Hang Pwong ban 6 mai, banh keo ; Hang
M3 ban d6 hang ma ; Ciu G0 ban d'0 trang sirc my ky ; Hang Bac bdn vang



bac ; Tran Nhan Tong ban quian 4o bo ; Cat Linh ban vat li¢u xay dung ; Ly
Nam D¢ ban phu kién tin hoc...

3. Yahoo dang phai nhwong bwdc cho Google. L'an ddu tién xua't hién trong
Danh sach 100 thwong hiéu manh nha't thé” gi¢i nam 2005 cua Interbrand,
gid tri thwong hiéu cta Google da la 8,461 ty do-la, dieng thir 38 trong danh
sdch, trong khi gid tri thwong hiéu cua Yahoo!, du 1a chi€n binh 1au nadm,
chi 12 5,256 ty do-1a, dirng cach Google 20 bac x&p thir 58 trong tong sip
(mdc du gia tri thwong hiéu da ting 1én 16% so v&i nam 2004).

1. Forrester Research: BPwoc George F. Colony sang 1ap vao nam 1983,
Forrester Research 1a mot cong ty doc 14p nghién ctru thi treong va cong
nghé. Cong ty nay ciing cung ca’p cac dich vu twr van ti€n ti€n va c6 tinh
ung dung cao vé cac anh hwdng ctia cong nghé t&i doanh nghiép va nguoi
tiéu dung. Trong hon 22 nam nay, Forrester da la mdt nha tw van dang tin
cdy, mot nha chién lwgc hang dau, thong qua cac chwong trinh nghién ctru,
tw van, sy kién va dréu hanh dong dzatng (peer-to-peer), hang da giup cac
khdch hang trén khip thé gidi dat dwoc vi tri dAn du trong céc thi tredng
cua ho. Forrester ¢6 tru s& chinh tai My. Dén thang 6 nam 2005, tong s&
nhan vién cta cong ty da la hon 640 nguoi va tong sd cac cong ty khach
hang 14 hon 1.900. Trong bay nim lién ti€p, cdng ty cling ndm trong top 75
trong danh sach 200 cong ty nhé thanh cong nha't do tap chi Forbes bau
chon.

2. Pia chi cua tap chi tric tuyén nay: www.slate.com

4. Pay 1a mdt cach choi chwr, “bullish” ¢6 nghia lam ting gia co phi&u, bull
(ttrc con bo tét) con 1a logo cia hang Merrill Lynch.

1. Cola nguyén la tén mot loai cay nhiét déi, go'c chau Phi, c6 chira chd't ca-
phé-in (caffeine), nay dwore trong nhiéu & chau My nhiét d&i. N6 tré thanh
hwong liéu trong thir nwede gidi khat mau sim dwoc cacbonét héa, ma
ngwoi phat minh ra loai nwoc gidi khat nay 1a Tién sy John Pemberton (sinh
ngay 8 thang 5 nim 1886, tai Atlanta). C4i tén Coca-Cola (goi tit 12 Coke)
la do nguwoi cOng sw Frank Robinson dat cho. Sau d6, doanh nghiép nay
dwoe ban cho Asa Candler nam 1888, va nha may san xua't Coca-Cola dau
tién dwore thanh 14p nam 1895 tai Dallas, Texas.

1. Lut Gresham (Gresham’s law): Gia thuyé&t cia nha tai chinh ngwoi Anh
Sir Thomas Gresham (1519-1579) cho rang: “Bad money drives good
money out of circulation”. (Tién xau ha't czflng tién to't khdi vong quay leu
thong tién té€). Theo d6, khi cac kim loai v&i gid tri khac nhau cing ¢6 strc



manh nhw tién té (legal tender) thi thir kim loai ré hon s€ tré thanh phwong
tién lru hanh va thit kia bi chon gifu, tich trir, hay xud't khau. O’ dy tdc gia
so sanh trong marketing, n€u theo ding gia thuyét cua Gresham, cac
theong hi€u nhénh s€ ha't cealng thwong hiéu chinh (tirc thwong hiéu g6c)
khoi thi treong.

2. Theo Kotler trong “Céc quy luat marketing”, c6 hai m6 hinh marketing
quan trong la: ttr trong ra ngoai (inside-out) va ttr ngoai vao trong (outside-
in). Theo quan di€m inside-out thi quy trinh marketing s€ la: nha may cac
san pham hién c6 ban hang va xtc ti€n ban hang lgii nhuan thong qua doanh
s&. Theo quan di€m outside-in: thj treong nhu cau cta khach hang
marketing tich hop l¢'i nhuén thong qua sy théoa man cua khach hang

1. Bi€u twong ¢6 the mang nhiéu y nghia thd vi. Vi du logo cua cong ty
mdy tinh Apple gom biéli twong trdi tdo bi cdn modt miéng va hang chir
Apple. Khach hang tinh y s€ lién twdng d€n qua tdo Adam (Adam’s Apple)
trong Kinh Thanh. D6 1a qua tri tu¢ ma Thueong P& cd'm Adam va Eva an.
Do d6 n6 tré thanh trai cAm. Va khau hi€u ma Apple kém theo la: “Take a
bite!” (Hay cin mdt miéng di!). Nghia 12 hiy mua mdy tinh Apple. Nhw th&’
cling la an dwore qua tri tué d€ khon ngoan sang su6t. Hodc nhw logo cta
Alpha Books, cong ty thwc hién cudn séch nay, ¢6 hinh miu ty Alpha trong
chir Hy Lap. La tén chir cai dau tién trong bang chir cai Hy Lap, Alpha con
c6 nghia 1a nguyén ban, l1a sy khéi dau. Alpha cling la tén ngoi sao sang
nha't trong mdt chom sao trén dai Thi€n Ha cta Vi Tru. P6 ciing chinh la
hinh anh vé Alpha Books ma cdng ty mong mudn xay dung trong suy nghi
cua ban doc.

1. Greenpeace, Healthy Choice, va SnackWell’s: theo thir tw 1a t& chirc Hoa
binh Xanh (t6 chirc phi chinh phi dwoc thanh 14p v&i muc ti€u bao vé moi
trrong), Healthy Choice (thwong hiéu thic pham dong lanh va dwoc gite
lanh do cong ty ConAgra Foods Inc. s& htru). Theo lich st cia cong ty
ConAgra, thwong hiéu nay ra doi sau khi CEO ctia ConAgra l1a Charles
“Mike” Harper bi m6t con dau tim nam 1985. Bi budc phai thay doi ché” do
an udng, ong da dwa ra y twdng vé mdt dong san pham dong lanh t6t hon
cho strc khde. ConAgra hién dang ban nhiéu mén an dwdi thwong hiéu
Healthy Choice, trong d6 c6 céac burra treea dugre gitr lanh, cdc mén an phuy,
thit dong lanh bdn theo 14t, siip déng hop, kem, banh my, nwde sdt my Y va
ca bip ring bo. SnackWell’s 1a thwong hiéu &6 iAn nhe cia Kraft Food Inc,
mot cong ty thwe pham cta My.



2. Golden Arches: bi€u trong chi€c cong vang nay la bi€u twong noi ti€ng
cta McDonald’s, mdt cong ty sé& hitu chudi nha hang ban d'6 dn nhanh ¢6
tru s& tai Chicago (My). Cong ty ra doii nam 1953, va khi d6 Dick va Mac
McDonald - hai nha sang 14p, da bat dau nhwong quyén st dung thwong
hiéu ctia cong ty ho. Bi€u twong ¢6 hinh hai chi€c cong vom ¢ hai bén hinh
anh mot quay ban banh hamburger Iwu dong. Khi dwoc nhin tor mét goc do
nao do, bi€u twgng nay khi€n nguoi ta lién tweong dén chir cai M, va da
dwore bi€n the€ thanh logo cua cong ty. Mac du trén thyc t& McDonald’s da
bd hinh anh cac cong vom nay khdi cac nha hang cia minh tr nhirng nam
60 cua th& ky 20, Golden Arches van con tOn tai trong logo cOng ty va
thwong dwoe st dung nhw mot thuat ngtr pho bién d€ néi dén cong ty
McDonald’s. Céi tén nay con dworc hi€u rong hon nhw 1a mot da'u hiéu cta
chi nghia tw ban hay sy toan cau héa vi cong ty McDonald’s 1a mdt trong
nhtrng tap doan noi bat nha't cia My da c6 kha nang thyc hién toan cau hoa
trong tam tay (ngoai Coca-Cola va Nike).

3. Banh hamburger: 1a mot loai banh mi tron dwgc bo doi kep thit va rau, ca
chua... Tén banh nay c6 xudt xir tw Dirc.

4. M&M: thwong hi€u keo vién s6 cd la stra cia My do cdng ty Mars san
xud't. M&M’s duore tao ra nam 1940 sau khi Forrest Mars (Cha) nhin thy
cac quan nhan Tay Ban Nha an céc thanh keo s6 ¢6 la ¢c6 mot 1op dwong
phti ngoai trong thdi ky Noi chién TAy Ban Nha. M&M’s 12 tén viét tit (va
sau nay tr¢ thanh tén chinh thirc) cia cum tw “Mars & Murrie” (461 tac
kinh doanh ctia Mars la Bruce Murrie). M&M’s ngay 14p tirc tré thanh mot
hién twong vi vao thoi di€ém d6, khong c6 thiét bi diéu hoa nhiét d6 trong
céc ctra hang, nha & va c4c thanh keo s6 c6 la ra't dé bi chay, tuy nhién keo
M&M’s ¢6 1op dwong boc ngoai nén khong bi chay. S6 ¢b la vién M&M’s
dwore lam véi sdu mau: do, cam, vang, xanh 14 ciy, nau va tim.

5. Macy’s: theong hiéu Macy’s 1a tén mot chudi cdc ctra hang bach hoa cia
My, trong d6 c6 ctra hang ¢ thanh phd New York tw goi minh 1a ctra hang
16'n nha't thé gidi. Macy’s 1a mo6t phian ciia Federated Department Stores.
Macy’s dwore Rowland Hussey Macy thanh 14p nam 1851 & Haverhill, bang
Massachusetts (My).

6. Caterpillar: tdp doan san xua't cac thi€t bi xay dung, Iam nghiép, cac
dong cor to'c dd vira va cac cong cu tai chinh lién quan ctia My.

7. United Parcel Service: cong ty giao nhan bwru pham 1&n nha't the” gioi,
mdi ngdy cong ty ndy giao nhan hon 14 triéu bru pham d&n hon 200 nwdc



trén thé” gioi. Gan day ho da m¢ rdng linh virc hoat ddng ra hiu can va cac
linh vyc li€n quan dén van tai. Tru s& cong ty dong tai Atlanta, bang
Georgia (My). UPS noi ti€ng v&i cac xe tai mau nau cia ho (do d6 tén 16ng
cuia cong ty nay l1a “Big Brown”). Mau nau UPS st dung trén cac phwong
tién van tai va dong phuc ctia ho dwgc goi la mau nau Pullman, dit theo tén
ctia nhirng toa ngu trén tau do George Pullman tao ra c6 mau nau. UPS
cling c6 hang hang khong riéng cia hg. D&1i tha chinh ctia UPS la United
States Postal Service (USPS), FedEx, va DHL.

8. Big Blue: t€n l6ng cia IBM (c6 nghia 1a Cong ty Mau xanh Khong 16) vi
logo ctia cong ty nay ¢é mau xanh. Cho dé€n nhirng nam 90 cuia thé ky 20,
nhan vién ctia IBM van mic dong phuc vét xanh lor, so' mi tring va ca vat
sam mau.

1. “War” trong ti€ng Pirc khong c¢6 nghia gi ngoai trir 1a dang qua khi cua
dong twr sein (tirc dong tir “to be” trong ti€ng Anh). Nhwng d61 voi nguoi
str dung ti€ng Anh, n6 ggi ra y nghia chi€n tranh (war). C6 1€ dé la mot ly
do khién nguwoi ta khong médn ma véi theong hiéu nay.

2. Perdue: mdt trong nhirng thwong hi€u dwoee tin cdy va deorc nhan biét
rong rai nha't cia My thudc sé& htru ctia Perdue Farms, mdt cong tay thue
pham va nong san hang dau thé” gi¢i v&i doanh s¢” vE gia cadm 1on thir ba
trong nganh. Thanh 14p nam 1920, c6ng ty nay cung ca’p cac san pham va
dich vu vé thyc pham t&i hon 40 qudc gia trén thé gidi véi hon 20.000
cong ty thanh vién va la ddi tac cta 7.500 trang trai gia dinh.

1. Delicatessen: ctra hang b4n c4dc mén in sin — con goi 12 deli.

2. Submarine sandwich: banh mi & dai, bo doc, nh'¢i nhan thit, xalat, pho
mat... 0 banh dai gidng nhw chiéc tau ngam.

3. Total quality management: chu treong chud trong cha't lwong san pham,
bao gom cac chi€n lwoc nhdm cai thién chat lwong lién tuc

4. Tom Monaghan, Michael va Marian Ilitch, va John Schnatter: Nhung
ngwoi sang 14p Domino’s Pizza, Little Caesars va Papa John’s.

1. Rush Limbaugh: Rush Hudson Limbaugh III (sinh ngay 12 thdng 1 nam
1951 & Miii Girardeau, Missouri), 1a mdt ngwoi kha noi ti€ng trong gidi
gidi tri My va 1a ngwoi dan mot chwong trinh trd chuyén trén radio dwoc wa
chudng & My. La m6t nha binh luan ¢6 quan di€m bao thd, 6ng thwong
binh luan vé chinh tri va cac sy kién dwong thoi trong chwong trinh cia
minh, chwong trinh The Rush Limbaugh Show. Hon 15 nam qua, Rush
Limbaugh da 1a ngwdi dAn chwong trinh trd chuyén trén radio dwoc nhiéu



ngwoi nghe nha't & My va th& gidi, va s6” thinh gia cia 6ng theo wde tinh
da 1én d&n khoang 20 triéu mdi tuén, cao thir nhi thé” gidi chi sau s& thinh
gia cua chwong trinh Paul Harvey.

2. Laura Schlessinger: Laura Schlessinger (sinh ngay 16 thing 1 ndm 1947)
la mot nha binh luan dao dirc va vin héa My, dwoe biét dén vaoi tw cach la
ngwoi din chwong trinh trd chuyén truc tiép vdi thinh gia trén séng radio
Biéc sy Laura. Chwong trinh ndy dwoe phét séng trén khip ca nude va kéo
dai ba ti&€ng mdi ngay vao cudi tuan. Schlessinger 1a mot nha phé binh néi
thaalng thin vé nhitng gi qu4 thinh hanh trong nén vin héa dwong dai My.
D6 1a: tinh duc ngoai hdn nhan, s6ng chung trede khi cwdi, nhirng nguoi
cha/me doc than, cdc ba me di lam, h6n nhan qua so'm, viéc cha me qua
nudng chiéu con cdi, cdi chét ém 4i cho nhirng ngwdi mic bénh nan vy, li di
du khong ai ¢6 18i va hon nhin ddng tinh... Chwong trinh cia ba thuwong
tp trung vao nhitng doan binh luan ngin vé nhitng van dé trén va céc chi
dé xa hdi va chinh tri khac sau nhirng cau tra 101 truc tié€p, thzatng thin va
hop ly ra't ddc treng cua ba cho nhirng cau hoéi do thinh gid goi d€n hodc
nhitng khiic méc dao dirc khic. Ba ciing 12 tic gia ctia nhiéu cudn sach k¥
nang sdng, trong dé noi ti€ng 1la cu6n Muoi diéu Ngu ngdc Phy nie lam d€
X4éo tron Cudc song cua Ho va nhiéu cudn sach veé ton gido. Sach cta ba
vira dwgc wa chudng lai vira gy nhi€u tranh cai. Tuy nhién, chwong trinh
truy€n hinh Béac sy Laura da khong thanh cong va da bi huay.

3. Howard Stern: Howard Allan Stern (sinh ngay 1 thang 12 nam 1954 &
Roosevelt, Long Island, New York) 1a m6t nhan vat noi ti€ng trong gidi
truyén thanh My. “Vi Vua ctia ta't ca cac phwong tié€n truyén thong” tu
phong nay da dwore gan cho mot céi tén 16ng vi sy hai hwede vE tinh duc va
ching toc khd sam s& va gdy nhiéu tranh cdi cia minh. Ong ciing 13 nhan
vat trén radio dwgrc tra thi lao hdu hinh nha't & My va la ngwoi noi danh va
gidi nha't trong lich st truy€n thanh. Cac chwong trinh truyén hinh phat
song trén mang lwdi qudc gia My ¢6 chwong trinh Howard Stern Show (twe
nam 1990 - 2005 trén kénh E!) va chwong trinh Howard Stern Radio Show
(1998-2001 trén CBS).

4. A&E: Mang ludi truyén hinh A&E Network 1a mdt mang lwéi truyén
hinh cédp va vé tinh ¢6 tru s& tai New York, My. Mang lwdi truyén hinh nay,
voi cac chwong trinh chi y&u veé sinh hoc, phim tai liéu va cac séri phim
truyén hinh, d@ mé rdng ra thém cac chwong trinh truyén hinh khéc va c6
lwgng khan gid d€n hon 85 triéu ho gia dinh tai My. A&E la lién doanh



gitra Hearst Corporation v&i ty 1€ von 37,5%, ABC, Inc. (Disney s& htru),
37.,5%; va NBC Universal, 25%.

5. QVC: la mot tap doan da qudc gia cé tru s& tai West Chester,
Pennsylvania, My, chuyén vé cic chwong trinh mua sdm trén truyén hinh
tai gia. Do Josepth Segel sang 1ap nam 1986, QVC phat séng & b6n quoc
gia chinh t&i 141 triéu ngwoi tiéu dung. Tén tap doan 1a viét tit clia cum tir
“Quality, Value, Convenience” (Chat lwong, Gid tri, Sy tién lgi) - ba y
chinh trong fam nhin cia ngwoi sang 14p vEé cong ty.

6. Showtime: 1a mgt thwong hi€u truyén hinh thué bao do mot s& kénh
truyén hinh va hé thdng truyén hinh st dung trén khip thé gidi, nhung chi
y€u deé cap dé€n mdt nhom cic kénh truyeén hinh tai My.

7. Nickelodeon: (goi tit 12 Nick) 12 mot mang lwdi truyén hinh cép danh
cho tré em. Noi ¢6 mang lwéi truyén hinh Nickelodeon dau tién 1a My, tuy
nhién hién nay nhiéu nwdc khac ciing da phat trieén mang lwdi nay: Nhat,
Uc, va Anh.

1. Citicorp: Téap doan c6 tién than la Citibank (thanh 14p ndm 1812 v&i tén
ban dau la City Bank cta thanh phd New York). Nam 1894, ngan hang nay
tré thanh ngan hang 1on nha't nwdc My. Nam 1902 né dan mé rong pham
vi hoat ddng ra toan cau va tré thanh ngan hang 1on dau tién ctia My ¢6
mot van phong & nwdc ngoai. D&€n nam 1930 Citibank tré thanh ngan hang
16'n nha't thé gidi vari 100 chi nhanh & 23 nwdc, chwa k€ nwedc My. Ngan
hang nay doi tén thanh The First National City Bank of New York vao nam
1955, sau d6 lai doi thanh First National City Bank vao nam 1962, va thanh
Citibank nam 1976. Vao nam 1981, Citibank da mé thém mot cong ty con
& South Dakota d€ tdn dung nhirng wu thé” do cac luat méi dem lai, theo d6
murc 1ai sud't t6i da d61 voi cac khoan vay 1a 25% (lic d6 1a cao nha't nwde
My). Citibank 1a m6t trong nhirng ngén hang dau tién ciia My gidi thiéu
mady rut tién ty dong vao nhirng nam 70 cda the& ky 20 d€ giam s& lwgng
nhan vién giao dich va gitp khach hang c6 th€ ti€p can cdc tai khoan cia
minh 24/24. Citibank hién 1a chi nhanh dich vu ngan hang cho cong ty va ca
nhan cta tap doan dich vu tai chinh khong I'6 Citigroup, tip doan 1on nhat
th& gidi trong nganh nay. Ngoai cac giao dich ngan hang thong thwong,
Citibank ciing c6 cac san pham dau tw, bdo hiem va thé tin dung. Cac dich
vu trgc tuy€n cua ho 1a mot trong nhirng dich vy thanh cong nha't trong
nganh ngan hang v&i khoang 15 triéu ngeoi st dung.



1. Nursing Home for Dying Brands: c6 1€ day 1a t€n 16ng danh cho cac cong
ty dich vu chuyén ve€ tai dinh vi thwong hiéu.

2. Kraft: thwong hi€u tap doan Kraft Foods: Kraft c6 tru s& chinh tai
Glenview, Cook County, bang Illinois, My. Tai My, tdp doan nay noi ti€ng
v&i cac san pham pho mat, nhat 1a thwong hiéu Kraft Macaroni va pho mat
Kraft Dinner. Cac thwong hiéu khac xua't hién tai nhiéu thi treong trén thé’
gioi nhw Dairylea (& Anh), Jacobs (ca phé), Suchard, Baker’s, Toblerone,
Daim, stra Milka, Miracle Whip, Philadelphia, Vegemite, Velveeta, Oscar
Mayer, mén trang miéng Jell-O Gelatin, Planters, bot ngli cd'c Post Cereals,
thach Knox, Stove Top, Kool-Aid, va Capri Sun (chi ¢6 & Bc My). O P,
tap doan nay ndi tié€ng v&i Miracoli, mot san phdm my Y #n 1ién dwoe phét
tri€n t nhirng nam 60, cling nhw Kaffee Hag. Digiorno, mét loai banh
pizza d€ lanh (con cé t€n khac 1a Delissio & Canada).

1. Quang céo (advertising) va quang ba (publicity) gidng nhau & chd ching
déu la nhirng thong tin tuyén truyén vé mdt cong ty va san pham ctia cong
ty; diém khac nhau Ia: thdong tin quang cdo do chinh cong ty bo tién thué
mot dién tich trén bao/ tap chi hay mot thoi lwgng phat song trén tivi/ radio,
con thdng tin quang ba do cac co’ quan truyén thong dai ching dwa tin mot
cach tich cyc vé cong ty va san pham nhw mot dang thong tin thong
thwong. Trén 1y thuyét cong ty dé khong phai tra khoan chi phi nao ca. Tam
1y ngwdi tiéu dung thuwdng cho ring quing ba dang tin ciy hon quang céo.
2. D’Arcy, Masius Benton & Bowles: Cong ty quang cdo cua My.

4. Groupware 1a phan mém ma mot nhém ngwoi st dung chung vé&i nhau
trén hé thdng mang ndi bd va mang Internet. N6 hoat dong trén nguyén tic
str dung mang mady tinh d€ gitp cac ngwoi dung nang cao hiéu qua cac san
pham cta ho bang cach cong tic va chia sé thong tin. Thw dién ti 13 mot
hinh thirc cia groupware. N6 cho phép cac ngwoi dung lién lac véi cac
ngwoi dung khdc, hop tdc hoat dong, va chia sé cac thdng tin mot cach dé
dang. Thuw dién tir 1a hé thong nén tdng va hé thong truyén tdi dir liéu cla
nhiéu trinh (rng dung groupware. Ung dung groupware gan diy nhat la
Wikipedia — Bach khoa toan thw mé:.

4. Gia tri thwong hi€u cia Coca-Cola nam 2005 theo danh gia ctia hang
Interbrand: 67,525 ty d6-la. Xin xem thém chud dan s6 12.

1. Trong nhiéu ndm tré lai ddy, mdi ndm Interbrand dwa ra mot danh sach
100 thwong hi€u hang dau thé” gi¢i. Theo danh sach m&i nha't cia nam
2005 thi Coca-Cola van gitr virng vi trf s6° 1 (bdn ndm lién tiép) voi gid tri



thwong hiéu 1a 67,525 ty do6-la. Thwong hiéu ding thir 100 trong danh sach
nay la Heineken v&i gid tri thwong hiéu 1a 2,35 ty do-la.

2. Stock option: Quyén wu dai mua c6 phi€u. Pay dwoc coi nhw mdt trong
s0 nhirng dai ngd dac biét danh cho cac nhan vién (phd bi€n & cap quan
tri). Hién nay trong dam phan vé cac lgii ich vé lwong bong cia nhan vién,
stock option dwoc coi nhir mot muc, ngoai Iwong co’ ban, thwdng, nhirng
chuy&n nghi dwong do cong ty to chirc, bao hi€m...

3. Theo Danh sach 100 thwong hi€éu hang dau thé gidi ciia Interbrand nam
2005, gia tri thwong hiéu Yahoo! 1a 5,256 ty do-la, x&€p thir 58. Gia tri cua
AOL nam 2004 1a 3,248 ty do-la, nhwng d€n nam 2005 thwong hiéu nay da
khong con chd dirng trong danh sach 100 thwong hiéu hang d4u thé gidi
nwa.

cua loai con rdi nay, cach choii r6i nay ciing ra't don gian: cho tay vao mot
chi€c ta't, v&i cdc cir dong cda cac ngdn tay, nha't 1a ngén cai va ngén tro,
chiétc tat s& nhw c6 mit mii miéng va “ndi” thyc sy voi thuit ndi ti€ng
bung ctia ngwoi biéu dién. P6i khi ngwrdii ta con rach hin mot doan ta't d€
lam miéng cho con r&i. Nguwoi biu dién rdi tat thwong gidu minh sau mot
buc va chi gior tay 1én d€'16 con rdi.

6. Prince: ca sy Prince (tén khai sinh Prince Rogers Nelson sinh ngay 7
thang 6 nam 1958 & Minneapolis, Minnesota): ca sy, ngwoi viét bai hat,
nha san xua't bang dia va nhac cong (c6 thé choi nhi€u loai nhac khi) dwoc
yéu thich va c6 anh hwédng. Am nhac ctia anh di gép phan phét trién thém
nhiéu bién th€ ctia nhitng ki€u nhac khudn miu nhv funk, pop, rock,
R&B/soul, va hip hop, va anh dworc coi 1a “Linh h'on ciia Minneapolis™.
Prince doi tén minh thanh mot da'u hiéu khong thé’ danh van dwoc vao nam
1993, nhwng da 18y lai cai tén Prince vao nam 2000.

1. Pay la mirc gia quang cdo tai thoi di€m tac gia viét cuén sach nay.

1. Y néi ngwoi doc hoc cach tao dwng thwong hiéu cia minh trén Internet
khi doc cudn sach nay, chi can bd ra mot sd tién mua sach ra't khiém t6n so
voi khodn phi phai trd cho nha tw van xay dung thwong hiéu.

1. Mickey D: Tén goi 16ng ctia hang McDonald’s.

2. Credit Suisse First Boston: Credit Suisse First Boston (CSFB) 1a mo6t
hang cung ca’p cac dich vu tai chinh va dau tw ngan hang. N6 la mét phéan
cua tap doan Credit Suisse va thuc t€ s€ dwoe doi tén thanh Credit Suisse
vao thang 1 nam 2006. Hang nay phuc vu cho ba nhom khach hang khéc



nhau: cic khach hang quan tdm dén dinh ch€’, dau tw ngan hang va quan ly
dau te. Nhom khach hang dinh ché&” s€ dwgc nhtrngbd phan sau cta cong ty
phuc vu: CSFB HOLT, Equities, Fixed Income, Life Finance, Prime
Services, va Research. Nhém khach hang dau tw ngan hang sé ti€p can voi
céc bd phan: Mergers & Acquisitions Equity Capital Markets, Debt Capital
Markets, Private Placement, Leveraged Finance, Industry Experience, va
Regional Presence. Nhoém khach hang quan ly dau tw s€ dwoe cac bo phan
sau cua tap doan cham séc: Alternative Capital, Asset Management, CSFB
VOLARIS, va Private Client.

3. Yogi Berra: Lawrence Peter “Yogi” Berra (sinh ngay 12 thang 5 nam
1925) 1a m6t cwu quan ly va cau tha choi vi tri bt bong tai Lién doan Bong
chay My, hau nhw trong su6t sy nghiép cua minh choi cho ddi New York
Yankees. Anh 1a mot trong bon cau thu dat danh hi¢u Cau tha Gid tri nha't
cta Lién doan Bong chay My ba Tan, va 1a mét trong sau ngwoi quan ly da-—
dwa d6i bong chay My va Lién doan Béng chay qud'c gia My dén véi giai
thi dau quoc t€ World Series. Anh dwore coi 1a mot trong nhirng cau thu
choi vi trf bit béng gidi nha't trong lich stt. Berra ciing khd ndi ti€hg v&i xu
hwong dung ttr sai nghia mot cach budn cwoi va tach roi ngdn ngtr ti€ng
Anh d€ tréu choc ngwoi khac mot cach duyén dang. Chinh xu hwdng nay
ctia anh la ngu'6én gdc cha tir Yogiisms (chd nghia Yogi). Yogi da dworc tap
chi Economist bau chon danh hiéu Ngwoi ngd'c Thong thai nha't trong 50
nam qua vao thang 1 nam 2005.

1. BMW = Bavarian Motor Works, c6 nghia la nha may san xud't 6 to tai
bang Bavaria (mién nam nwéc Dic), nguyén gbc ti€ng Pirc 1a Bayerische
Motorewerke.

2.Y néi khin tay bing vai thong thwdng sau khi diing xong lai dwoc cho
vao tdi, nhw vy khdng vé sinh, khac gi cho bénh cam vao tdi. Cho nén hay
dung khan gidy, xong la virt di.

3. Nguwoi nay dong nha't khin gid'y vdi Kleenex nén van goi do 1a céi
Kleenex, du thue t&€ né hiéu Scott. D6 1a khi mot danh tw riéng dwore st
dung nhw mot danh tr chung.

1. Philips NV: Koninklijke Philips Electronics N.V. (Royal Philips
Electronics N.V). (tiec Cong ty Dién t& Hoang gia Philips), thwong dwoc
goi la Philips, 1a mot trong nhitng c6ng ty dién tir 1o'n nha't the” gidi. Doanh
thu nam 2004 cua cong ty nay la 30,3 ty Euro va s6 nhan vién 1a hon
159.000 nguwoi trén hon 60 quéc gia. Philips dwore t6 chirc thanh mot s6” bd



phan: hang dién t& tiéu dung Philips, hang ban dan Philips, d&n Philips, cdc
hé thong may méc y t€ Philips va cdc thi€t bi gia dung va chdm séc c¢d nhan
Philips.

2. Pay la thong tin vao nam cudn sach dwgre vi€t. Thuc t€ hién nay cac
cong ty dotcom dang s6ng lai. Cong nghi€p kinh doanh tric tuyén trén toan
cau, trong d6 c6 Viét Nam, dang h'di sinh cling cédc dich vu mién phi. Dich
vu email Yahoo chaamg han, dang phai canh tranh gay git v&i dich vu thu
dién tr m&i Gmail ctia Google.

1. Nam 1942, Coca-Cola da ti€n hanh chié€n dich quang cdo c6 tén “Chi c6
mot thir duy nha't gidng nhw Coca-Cola, d6 1a chinh ban than Coca-Cola.
D6 1a hang that”. (The only thing like Coca-Cola is Coca-Cola itself. It’s the
real thing”). Nam 1970, diép khic “hang that” trong khau hi€u dé dwore hat
trong cac doan quang cdo trong khoang mot nam.

1. Marshall McLuhan: Herbert Marshall McLuhan (21/7/1911 -
31/12/1980) la nha gido duc, triét gia va hoc gia ngwoi Canada, la gido sw
nganh van hoc Anh, phé binh van hoc va la nha ly luén giao ti€p, 1a mot
trong nhirng nha sdng 1ap nganh sinh thai hoc truyén thdng va hién la
chuyén gia danh dy trong gi¢’i nhirtng ngwoi yéu thich ky thuat.

1. Greyhound: Greyhound Lines la cong ty xe bus van chuyén hanh khach
trong ndi thj 1é'n nha't & Bic My c6 d&n 2.200 diém d&n tai My. Cong ty
dwore thanh 1ap & Hibbing, bang Minnesota vao nam 1914 va chinh thiec tré
thanh Tap doan Greyhound nam 1926. Hién nay, cong ty dong tru sé& chinh
tai Dallas, bang Texas. Tén va logo cong ty 12y theo té€n loai ch6
Greyhound, gidng ché chay nhanh nha't dwoc nudi d€ chay thi trong céac
cudc dua cho.

1. Cho dén thoi di€m nay Yahoo! da mat vi tri website tim ki€m thong tin
hang dau vao tay Google du da lién k&t vori Goolge vao thang 6 nam 2000.
Sw ndi Ién nhanh chéng ctia Google dugrc coi 1a mdt hién twong trong cac
cong ty dotcom. Google do Larry Page va Sergey Brin sédng 13p vao thang 9
ndm 1998. Cudi ndm 2000, mdi ngay c6 dén 100 triéu yéu cAu tim ki€m
thong tin dwgrc thwe hién tai Google.com.

2. Theo danh sach 100 thwong hiéu manh nha't nam 2005 cta Interbrand,
throng hiéu gia tri nha't trén Internet 1a eBay dirng thit 55 trén tong sip voi
gid tri 5,701 ty do-la, trong khi Yahoo! c6 gié tri thwong hi€u 1a 5,256 ty do-
la (drng thir 58).



3. Cau chuyén thanh cdng ctia Google: méc du ra doi sau Yahoo!, Google
dang dan chi€m linh vi tri nha cung cap dich vu tim ki€m thong tin tryc
tuy&n hang dau. Google ciing m&i tung ra dich vu email mién phi Gmail
canh tranh v&i dich vu email caa Yahoo!.

1. Sears, Roebuck and Co, cong ty ban 1é hang dau & My trong sudt thé ky
20. Sears ban nhiéu loai hang ti€u dung, trong d6 c6 do dét may, cic thi€t
bi, dung cu, linh kién 0 t6 va @6 gia dung. Cong ty nay cd tru s¢ tai
Hoffman Estates, Illinois gan Chicago. Tap doan Sears Holdings
Corporation 1a hang ban 1é 1on thir ba & My, chi sau Wal-Mart va The
Home Depot. Cong ty nay thanh 1ap nam 2005 sau khi Sears, Roebuck and
Company of Hoffman Estates, Illinois dwgc Tap doan Kmart Corporation ¢&
Troy, Michigan mua lai. Tru s& tip doan van ti€p tuc déng tai Hoffman
Estates, va tp doan van gitt throng hiéu Kmart. Sears Holdings c6 khd
nhi€u thwong hiéu doc quy€n nhu: cong cu Craftsman, cac thi€t bi
Kenmore, pin 6 td6 DieHard, cac vat dung trang tri nha ctra ¢6 thwong hi€u
Martha Stewart, quan 4o thwong hi€u Jaclyn Smith, quéan 4o thewong hiéu
Sesame Street, quan 4o va d'6 trang strc hiéu Thalia Sodiand, quén do hiéu
Lands' End, quan 4o hi¢u Route 66, d6 16t hi€u Joe Boxer.

1. Tai san cia mdt cOng ty, ngoai tai san lwu dong (current assets) va tai san
cd dinh (fixed assets) con ¢6 tai san v hinh hay tai san phi vat th¢
(intangible asset). D6 1a tén tudi ca cong ty (goodwill) va 1a mot thir tai
san c6 th€ dem ra kinh doanh dworc.

2. Chaebol = tap doan tai phiét; day la loai conglomerate (tdp doan dai xi
nghiép) cua Han Qud’c, quan 1y theo 161 gia dinh, khdng ch& nén kinh t&
Han Qudc va phat trién twe viéc k& thira hinh thirc tip doan Zaibatsu (tai
phiét) cia Nhat doc quyén khong ché nén kinh t€ Tri€u Ti€n sau Thé& chi€n
II.

(1) Cong phu bat phy tdm nhan nghia la khdng phu ngwoi bd cong sire ra.
(1) Gia twong: bay ra hién twong gia

1. Toastmasters International: mot tO chirc diéu hanh ra’'t nhiéu cau lac bd
trén khip thé& gi¢i, nhdim muc dich phat triéh ki ning néi trede cong ching
cho céc thanh vién cia to chirc nay.)

2. Stephen D. Solomon va Julie Sloane, “Mwoi bo ndo hang dau,” tap chi
Fortune Small Business, s0 ra ngay 1 thang 12 nam 2002.

3. “Twong lai nao cho doanh nghi€p nhd” — Richard Oliver va Trung tam
nghién ctru, th6ng ké hién trang doanh nghiép vira va nho.



1. William Wordsworth (1770-1850): Nha tho’ 1ang man ngwoii Anh — BT.
1. Ca ba cAu néi bing ti&€ng Anh, Phdp, Nga trén ddy déu c6 nghia la:
Anh/Em yéu em/anh bang ca tri tim minh.

1. Bai dang trén Vnexpress ngay 18 thang 1 nam 2010 v&i tya @€ Tudi nao
cling c6 thé’lam giau.

1. Nghia la: Ngwoi khong hoc (s€) khong hi€u 1y 1€/ Tré khong hoc (thi) khi
gia khong bi€t lam gi ca. (Tam Ty Kinh)

1. Loi toa soan cua tap chi Tri tri.

1. Bai dang trén bdo Phu nir thanh phd” H6 Chi Minh ra ngay 01/12/2009
voi tén Lam gi d€ Khdi nghiép.

1. Boxton Matrix 1a mdt cong cu ndi ti€ng ma cac gidam doc marketing ap
dung.

1.J.R.R Tolkien 12 m&t nha van Anh, tic gia cta hai cuén truyén ndi ti€ng
va dwoc ban doc wa thich nha't 1a Ngwoii Hobbit va Chua t€ cuia nhirng
chi&c nhén.

1. Viéc phan biét chiing tdc pho bién tai My, tai Viét Nam khong phd bién
1dm (N.D).

I pyoung = 3,3 m2.

CNY (Chinese Yuan): Dong nhan dan t€ ctia Trung Qudc

Extra-VIP (Extra Very Important Person): nhirng ngwoi... “siéu quan
trong”.

MBA (Master of Business Administration): Thac si Quan tri Kinh doanh.
“Rump” c6 nghia 1a méng (& dong vat), phao cau (¢ chim).

“Rump” doc 1a “Ram”.

“Inch”: don vi do chréu dai cua Anh, linch =2.54 cm

“Red” nghia la mau do

“Milk” c6 nghia la “stra”

“Nothing” c6 nghia la “khdng c6 gi”, “khong gi cd”.

Pound: don vi do kh&1i lwong cda Anh, 1 pound = 0.452592 kg.

Nguyén van: “Where There’s a Will, There’s No Way.” Day 1a néi trai tw
cau thanh ngtr “Where There’s a Will, There’s A Way” (C6 chi thi nén), tac
gia ham y mia mai, chua chat trwé'c hoan canh bat Iyc cia minh.

1 Hinh 7.7 dwa ra mét vi du. Kho'i lwong khop 1énh khong I'6 va mirc giam
gid manh cua cO phi€u Capital One Financial vao dau thang 10 nam 1998
mo td mot ky luc vEé khoi lwong khop 1énh 1n. Mirc gid thap nha't cho



thay gid cO phi€u sé doi chiéu di 1én. Khdi lwgng khop 1€nh thwong 1a dau
hiéu then chdt d€ chi sy chuyén hwdng thi treong.

3 Bang 12.1 xua't hién & vi du.

(*) Greenpeace 1a td chirc bao vé mdi treong quoc t&, dwore thanh 1ap &
Vancouver, Canada ndm 1971. Greenpeace ndi ti€ng trong cac chi€n dich
bao ton ca voi. Nhirng nam sau nay, Greenpeace quan tdm nhi€u dén cac
van dé moi treong nhu: sw néng 1én toan cau, nang lwgng nguyén ti, bao
vé rirng c0 sinh, ...

(*) Rogers, E M va Kincaid, D L (1981) Communication Networks: Hwdng
dén mot ki€u mau nghién ctru mdi, The Free Press, New York.

(1) Do J M McLeod va S H Chaffee dé nghi dau tién (1977) trong chwong
'Nhirng céch ti€p cén cd nhan d&€n nghién ctru truyén thong' clia tic pham
American Behavioural Scientist, nhwng sau d6 da dworc chét loc va ung
dung ddc biét vao PR.

(2) Do E Katz va P F Lazarsfeld d€ xud't [an dau tién trong Personal
Influences, Free Press, Glencoe.

(3) Xem Windahl, Signitzer, B v&i Olson, J (1991) Using Communication
Theory, Sage, London d€ dworc gidi thich thém.

(4) Grunig, J E va Hunt T (1984) Managing Public Relations, Holt,
Rinehart & Winston, New York.

1. Lacrosse: Mon thé thao diing vot @& bit va ném béng

1. Carl Lewis: van dong vién dién kinh ngwoi My, da dat 4 huy chwong
vang tai Olympic Los Angeles (My) nam 1984 & cac ndi dung 100m ,
200m, nhdy xa va chay tiép strc 4 x 100m.

1. Walt Whitman (1819 - 1892): Nha tho’, nha bao, nha nhan van, nha cai
cach tho ngeoi My, tac gia cua tip tho La ¢ noi ti€ng

Mach thwong tang: nghia 1a dau trén rudng, la tén mot khic tw dwgrc chép
trong Nhac pht thi tdp thoi Han, bai hat néi vé mot c¢o gai hdi dau da nhanh
tri tie chd1 yéu cau vo 1y cda vién thdi thd. Tiéu dé nay con am chi t&i cude
gap g& ven bo’ rudng cda nhan vat Tang Thanh.

C6 nghia la dinh mwoi dam.

Giang Nam Béc: y chi toan bo viing lwu vie song Trueong Giang.

Ngay mung Bdy thdng Bdy am lich, con goi l1a That tich, 12 ngay 1€ tinh yéu
ctia Trung Qudc gin 1ién v&i cau chuyén Nguwu Lang, Chirc Nit. Chiec Nix
la ¢c6 em 1t trong bay nang tién, vi bi mdt ngwoi tran 1a chang chan bo
Nguwu Lang trom vdy 4o khi dang tim nén da phai & lai 1am vo chang.



Nhung sau d6 Thién Hoang (Thi€én Hau) da chia cit hai vor ch'dng ho bfmg
mdt dong song 16n (dai Ngan Ha) khi€n mdi ndm ho chi gdp dwoc nhau
mdt T4n vao dém ming Bay thang Bay. O’ cdc nwée chju sy anh hudng cia
nén vin héa Trung Hoa, nguwrdi ta van coi ngay nay 13 ngay 1€ tinh nhén, bay
1 cAu xin chuyén tinh 4i dwoc nhue y.

Lac Dwong: nam bén b song Lac Ha, thudc dong bang trung tim Trung
Qudc

Ba ciu nay déu trich tor mét bai ké Trung quan luén cia Long Tho thién sw.
Pai y bai ké néi vé tinh khdng tuyét d6i cia van vat, khong cé khai dau
cung khong c6 ket thuc.

Han Vi B¢ Luu Triét (156 TCN - 87 TCN), hoang d€ thir bay nha Tay
Han, tri vi trong khoang 140 TCN - 87 TCN. La vi hoang d¢"tai ba va c6
thoi gian tri vi 1au thi ba trong lich st Trung Qud’c chi sau Khang Hy va
Can Long theii Thanh. Duai triéu dai Vi BE, uy danh nha Tay Han 1én dén
murc cuc thinh.

bong Phrong Séc (154 TCN - 93 TCN): hoc gid noi ti€ng thoi Han Vil BE,
la ngwoi da mueu tic tri, tinh thong van si, nhwng cling ndi ti€ng voi tinh
cach hai hude va tai cham biém. Ong dwoc vua trong dung nhung khéng
duoc dé bat va bi liet vao dang 1dng théan.

Hoi trong Ki€p Hoi nghia la tro bui.

Kinh Lang Nghi€ém. Pham tho lwgng ther 31.

Phu Tang: tén goi cia nwdc Nhat Ban thoi ¢o dai.

Trung Nguyén: chi Trung Qudc, theo quan niém ctia ngwoi xwa, nén van
minh Hoa Ha la trung tim ctia thé gidi.

Nguyén viin: “Ngon ha vong ngdn nhat thoi liéu. Mong trung thuyét mong
leong trong hu”. Trich hai cau trong bai Poc thién kinh (Poc kinh thién)
cta tac gida Bach Cw Dj. Pai y: Loi néi khi da néi ra r'oi thi cling ch§ng
khac gi mong trong gid’c mdng, ta't ca d€u la hw ao.

Nguyén vin: “...Quéan tu tdo chiét, nhat chi ning diém, mac dii qua
phwong phi. Tt treong ky, uyén wong chirc tiru duc song phi, kha lién vi
130 dau tién bach. Xuan ba bich thao, hieu han tham xt, tvong d6i duc
hong y.”

Nguyén van: “... Ngi treong ky, phwong tam mat dir xao tam ky. Hop
hoan thu thwong chi lién 1y, song dau hoa ha, lwong dong tdm x&, nha't doi
hoa sinh nhi. Lyc treong ky...”



Ctru treong Ky 1a tén mot khic twe thoi Tong, dwoe ghi chép trong Nhac
phtl nha tir dwdi tén tac gid Vo6 danh thi. Ctru treong ky 1a chin khung cii,
chi viéc dét vai. Trong ti€ng Trung, ti 1a s¢i, dong Am v&i tw 1a nhé, nguoi
xwa hay dung viéc dét vai d€ n6i vé tinh cadm yéu dwong nhung nho.
Nguyén van: “Nhap nga twong tw mon, tri nga twong tw kho. Trwong twong
tw hé, treong twong tre. Poan twong tw hé, vo cung tAn.” Dya trén bon ciu
tho’ trong bai Tredng twong twe (Nhé nhau ding ding) coa tac giad Lwong Y
Nwong (Hiu Chu - Ngt Dai). Nguyén tac: “Nhap nga tvong tw mon, tri nga
teong tw kho. Treong twong tw hé, trrong twong tw. Treong twong tw hé,
vo tn cuc.” Dich tho: “Bwdc vao ctra twong twe, méi biét twong tw kho.
Twong tw hoai, dai teong tw. Twong tw dai, dai khon xiét.” Nguwoi dich: Vi
Ngoc Khéanh.

Nguyén vin: “Xuén y. T§ ti nhi€ém tyu di kham bi. Tréan th& hon 6 v6 nhan
sic. Ung d@ong thu phién, tong tw vinh khi, vé phuc phung quan thi. Ca
thanh phi lac hoa lwong tran. Vii bai hwong phong quyén ti nhan. Canh duc
1ti thanh ti thwong han, ton tién ho't hiru doan tring nhan. Liém mé nhi quy,
twong twong hao khi...”

Bich loa xuin: Mot trong mwoi loai tra noi ti€ng cia Trung Quoc, xuad't xi
tw ving Pong Pinh son, Thai HO, tinh Giang T6.

C6 nghia la ngoc phu tim.

C6 nghia la co dau diéu.

Giang Pong: khu vyc phia dong Treong Giang, con goi 1a Giang Ta.
Nguoi Duong gia dwoe nhic t&i ¢6 the 1a gia toc Duwong Nghiép doi Bic
Toéng, von noi danh v&i hdau hét thanh vién trong gia dinh déu 1a nhirng
twdng tai c6 cong voi dat nwde, trong d6 noi ti€ng nhat 1a truyén thuyét
séu vi cha con huynh d¢ hy sinh trong tran chi€n chdng Liéu va sau do6 la
do6i quin bdo thu cia cac vi qua phu, ty xwng la Dwong gia nir twdng.
Lwong Chau: thuoc Cam Tiic, nim & phia Tay Bic Trung Quéc, gidp Mong
CG vé phia Bic, 12 noi tip trung nhigu nguwdi Hi.

C6 nghia: gap 1a hoang hot.

C6 nghia: dep dé mé€ hon.

Nguyén van: “Hoan quan minh chau song 1€ thuy. Han bat twvong phung vi
gid thi.” Hai ciu cudi trong bai Ti€t phu ngam (Bai ca ngwoi dan ba dirc
hanh) cda tac gid Treong Tich (doi Pwong). Bai tho néi vé tim tinh cta
mot ngwoi phu nie da ¢6 gia dinh vi gitr tron dao vor ch'dng ma tir chdi tinh
cam ctia nguwoi khac.



Dwong Chau: thudc tinh Giang T6, Pong Nam Trung Qudc, nim bén bor
bic song Treong Giang, tit xwa dd ndi danh 12 noi gidu c6 va nhiéu chén
an choi.

Thi€u 1am ty: Chua Thi€u Lam, thudc dia phan Trinh Chau, tinh Ha Nam,
noi ti€ng nho mai lién hé véi Phit gido Thién tdong va vo thuat. Theong
Xud't hién trong truyén vo hiép dwdi danh nghia “V6é 1am Bic dau” - noi
lanh dao vo 1am giang h'6.

Pinh Van Phat: 1a dinh ndi cao nha't ciia ngon nui chinh Kim Pinh thudc
day nii Nga Mi v&i d6 cao 3.099m.

Nga Mi: Day Nga Mi hay con goi 1a ddy ndi Pai Quang Minh nim & phia
Trung Nam tinh T Xuyén thuéc mién Tay Trung Qudc, 1a mot trong T
dai Phat gido danh son, l1a dao trang ctia Pho Hién b0 tat.

Xuyén, Thuc: déu chi viing da't T Xuyén nim & phia tdy nam Trung
Qudc, trede thoi TAn ddy 1a da't ctia hai nwd'c chwe hdu Thuc va Ba nén con
c6 tén la Ba Thuc, viing nay noi ti€ng nidi non hi€m tré, kho di lai.

C6 nghia la &ch gay dan.

Luu thily: tén mot khic dan ¢&, chd nay tdc gid choti chir, c6 the hicu 1a
dong nuwdc cling ¢ the€ hi€u 1a khic nhac Lwu thuy.

Nguyén van: “Thuc tdng bao luc y. Tay ha Nga Mi phong. Vi nga nhat huy
thd. Nhw thinh van hac tung. Khach tam tay Ivu thiy. Dv hwdng nhap
swong chung. Ba't gidc bich soon md. Thu van 4m ky trung.” Nguyén tac
Thinh Thuc tang Tud’n dan ¢dm cia tac gia Ly Bach (thoi BPwong). Dich
tho Nghe nha sw da't Thuc tén Tuan gdy dan. Nguoi dich: Nguyén Phudce
Hau.

Ly Bach (701-762): nha tho ndi ti€ng thoi Pwong, thwong dwgc goi 1a Thi
tién

B4 Nha nguoi dat Tan, gidp va két ban voi Chung Tir Ky & Han Dwong, ca
hai déu la nhitng ngwoi gidi vé am luit. VE sau, T Ky bénh chét, Ba Nha
dap dan th€ khong choi nira. o day y néi dén tinh tri am tri ky.

St ky: Han Yén la chau Cung Cao Hau, lic con nhd la thw ¢6ng ctia Han
Vi B¢, sau dwore vua stng ai, tré nén cyc ky giau ¢é, & Treong An ding
vang 1am dan sin bin, ngudi ngheéo ludn di sau, danh giét 1An nhau d&€ nhit
vang roi.

Ngii Lang: ving da't phia Tay kinh thanh Treong An thoi Han, Peong, nay
12 thanh ph& T4y An phia béc tinh Thi€ém Tay. O’ d6 c6 ling md nim vua



Han, vé sau tap trung nhi€u quan lai quy tdc. “Ngii lang nién thi€u” chi con
nha giau sang quyé€n quy.

Theo St ky thi Dang Thong la bay t6i yéu quy cua Han Van B¢, ¢6 Ian bi
thay boi bao sau nay chét doéi, vua nghe dwgrc ben ban cho nii Thuc, cho
phép ty duc tién ti€u, goi la tién Pdng Thong.

Bang hoi budn mudi1 Giang Nam.

Trai budn ngyra mién Béc.

Vua tré€n vung bién phia nam.

Puwong Mo6n: Theong xud't hién trong ti€u thuyét vo hiép nhw mot mon
phdi chuyén dung déc & T Xuyén.

Nguyén van: “Lai thi khong ngdén khix tuyét tung. Canh cach Bong Son
nha't van trung.” Trich cau dau va ciu cudi ctia bai V6 dé t tha ky 1( Bai
d4u trong bon bai tho khong d8) cia tic gia Ly Thwong An (thdi Pudng).
Pai y: Bai tho' néi vé mdt mdi quan hé tinh cam (khong nha't thi€t 1a tinh
yéu nam nit) xa cach va ndi 1ong ciia ngwoi bi bd lai khong biét cdch nao
tim ki€m cd tri. O’ ddy Vi Trwdng Ca c6 ¥ so sdnh v&i cau chuyén gip g&
ctia Hoa Hoa Thwong v&i ngeoi phu ntr la.

Gior Ngo: twr khoang 11 gior trira d€n 1 gior chiéu, chinh ngo 1a ldc gitra
trua.

Han Duwong: thudc tinh H6 Bic, phia Dong Nam Trung Qudc, ndm phia tiy
Trwong Giang.

Thach Thanh: tén goi khac cia thanh Nam Kinh tinh Giang T8, ndm phia
dong Treong Giang.

Nguyén van: “Thién dia chi du du”, trich tw cau “Nié€m thién dia chi du du”
trong bai Pang U Chau dai ca (Bai ca lic 1én dai U Chau) cuda tac gid Tran
T Ngang (thoi Puong).

Nguyén van: “Lau doan nhéan so tinh”. Trich cau thir hai trong Bai tw theo
diéu Bo'c toan tir cda tac gia: T6 Thirc (thoi Tong).

Trong ti€ng Trung, “trinh” va “thanh” @6ng am, déu doc 1a “chéng”.

Lang Chau: dia danh c0 thudc tinh T Xuyén, phia Tdy Nam Trung Qudc.
Cung tuan, con goi la tuan tha't, ti€n hanh bay ngay mot Tan va lap lai bay
Tan. Pém cing tudn dau tién la dau tha't, d€m cing tuadn cudi (49 ngay) l1a
chung tha't, day la dém cing tuan dau tién.

Nguyén vin: “Kim phong ngoc 16 nha't tvong phung. Tién thing khwéc
nhéan gian vo s§.” Trich hai cau trong Bai twr theo diéu Thudc ki€u tién cla
tac gid Tan Quan (thoi Tong). Pai y: Khd dau gom nam ciu cda bai tr nay



déu c6 ¥ 4m chi t&i cau chuyén Ngwu Lang - Chite N&. Y ciia hai cau nay
12 1am tién du mot ndm chi gdp nhau dwo'c mot Tan thi niém hanh phiic van
hon hén lam ngwoi tran ngay ngay ¢ bén nhau. Ly Thanh Nhién néi nhw
vdy d& nhéc t&i tinh canh ctia hdn va Tang Thanh, mudn & bén nhau ma
khong mudn chju kho.

Di va chay, trong tiéng Trung déu diing chir: “E” (zou).

Hoa son chi: con goi 1a hoa danh danh, thwong né vao mua he, ¢6 sau canh
udn cong mau tring, mii ra't thom, trong khd gidng hoa tra.

Nguyén van: “Xuan thdo mo h€ thu phong kinh, thu phong bai h€ xuan thao
sinh, khi la ta't hé tri qudn tAn, cAm s&t diét hé khau lting binh. ty O giai
htru tir, mac bat am han nhi thdn thanh...” Trich tw bai Phi han (Bai phd vé
ndi odn han) cla tac gia Giang Yém (Lwong - Nam Bic triéu).

Mong tiéu 16c: sdch Liét ti chép nwée Trinh ¢6 nguwdi tho sin bit dwoc
mot con hweou, dem gidu vao bui chudi, sau khong nhé 1a gidu chd nao,
than thd ti€c nudi, ngd minh nim mo. C6 ké nghe dwoc ben di ki€m, tim
thA'y hwou mang vé, vor van khong tin, cho 1a dang nim mong. Pai y 4m
chi tinh cdnh mong va thuc 1an 16n, khé phén biét.

Nguyén van: “Thanh muc d6 nhan thi€u. Van 16 bach van dau.” Trich tw
mot bai tho trong truyén ctia hoa thwgng B& Pai thoi Tong. Y ciia hai cau
nay th€ hién 167 so'ng tw do thoai mai, khong mang sy dovi.

Nguyén van: “My ntt yéu tha nhan, thdi tang ky 16 gian. Nhu diéu phan
nhiém nhiém, lac diép ha phién phién.” Trich bdn cAu d4u bai My nit thién
cta tac gia Tao Thuc (thoi Nguy - Tam quéc). Ngwoi dich: Vi Nhat Tiéu.
3. Bai My ntr thién cling 1a mdt bai tr néi vé cd gai hai dau, c¢6 anh hwdng
tw bai tr ¢ Mach thwong tang. Chtr “Tang” trong té€n ctia Tang Thanh
nghia la cdy dau, do vy Vi Treong Ca mai lién twdng hinh anh ngwoi con
gai di trén con dwong ven rudng v&i Mach thwong tang va My nir thién.
Bai My ntwr thién cling 1a mot bai tw néi vE ¢6 gai hai dau, c6 anh huwdng te
bai tr c0 Mach thwong tang. Chir “Tang” trong tén ctia Tang Thanh nghia la
cdy dau, do vay Vi Treong Ca méi lién twdng hinh anh nguwoi con géi di
trén con dwong ven rudng voi Mach thwong tang va My nir thién.

Nguyén van: “Van tri nguy€t van”, trich mot cau trong Kinh Lang Nghiém.
Nguyén van: “Da tham dinh vii khodng, hoa khai hwong man dinh.” L&y y
ter mot ciu trong bai Bi€u huynh thoai cru (Nghe anh ho k€ chuyén cii) cta
tac gid Pau Thic Hueong (thoi Prong). Nguyén tac: “Da hgp hoa khai
hwong mén dinh” , dich nghia: hoa da hop né, hwong thom bay khép san.



Nguyén van: “Nhat ky tdy khuynh”, trich tr cau “Nhat ky tdy khuynh, xa
dai ma phién” chi cdnh dwong treong mét moi trong bai Lac than phi (Bai
phi vé nir than s6ng Lac) cda tac gia Tao Thuc (thoi Nguy - Tam qudc).
H'6 Thién Tri thudc khu ty tri TAn Cwong, viing Tay Bic Trung Qudc.
Nguyén van: “Tw ba't gido, phu chi qua”, trich hai cau trong Tam tw kinh.
Kim DPinh Van Hai: bién may bao quanh Kim Pinh, 1a mot canh dep noi
ti€ng ctia ddy Nga Mi khi may mu bao pht ngon nui chinh Kim Pinh, nhin
tw trén xuéng nhw chim trong bi€n may.

Nguyén van: “Giang son ba't cai tan thi nguyét. Ban luan ngoc phach co
kim thu”, trich hai cau trong tic pham van hoc mang Hoa hwong u u ctda tac
gia Tric Anh Thanh Phong. So v&i nguyén tac ctia Tric Anh Thanh Phong
c6 stra di mot chir dau tién, tr “nhat” thanh “ban”, tv mot vong thanh nira
vong. Pay la hai cu ta trang, cu thir nha't néu 1€n do1i twong duoc ta la
manh tring van sdng nhw da c6 tir thoi Tén, cAu thit hai 1am 16 y d6 bang
cach so sanh v&i chi€c vong ngoc ¢ linh tinh ton tw tai ngan doi nay. Boi
canh 12 d&&m Trung thu, tring dwoc nhic dén 14 tring tron chit khdng phai
trang ban nguyét, nén stra lai theo nguyén tac la mot vong ngoc sang chir
khong phai ntra vong ngoc sang nhw Xwong B0 viét.

Nguyén van: “Nhan nhan y€u k€t hiu sinh duyén, nong chich kim sinh két
muc ti€n, nha't thap nhi thi ba't ly biét, lang hanh lang toa chinh tuy kién.”
Nguyén tac: Son ca (Bai ca trong nii) cta tiac gid Hoang Tuan Hién (thoi
Thanh).

Nguyén van: “Phu sinh nhwo'c mong, vi hoan ky ha”, trich mdt cau trong
bai Xuén da yén dao ly vién ty (Bai ty dém xuin udng rworu trong veon
dao 1y) cuaa tac gia Ly Bach ( thoi Bwong).

Nguyén tac: “Phu thién dia gia, van vat chi nghich 1&r; quang am gia, bach
dai chi qua khach. Nhi phu sinh nhwo'c mong, vi hoan ky ha”, trich toan bd
cau dau bai Xuan da yé€n dao 1y vién ty (Bai ty dém xuin udng rwou trong
vueon dao 1y) cua tac gia Ly Bach.

1. Khuo6n kho chién legc cho nir doanh nhan, Dich vu kinh doanh nhd,
2003.

2. Trich to’ Scotsman, thir By, ngay 4 thang 11 nam 2004.

3. Dich vu kinh doanh nho, 2003, Carter, Mason va Tagg, 2004.

4. Bo treang Rt Hon Jacqui Smith, B Phu ntr va Quyén Binh daamg, phat
bi€u tai Hoi nghi Prowess Tan thir hai, thang 11 nam 2004.

5. B0 tredng Cong nghiép, Jacqui Smith, 2004.



1. Ideo: 1a mot cOng ty thi€t k&' ma gan nhw ndm nao cting doat dugrc vai
gidi thwdng trong khudn kho giai “Industrial Design Excellence Awards” -
IDEA, giai thi€t k& cong nghiép uy tin nhat thé& gi¢i. Nam ngoai Ideo da
gianh dwgc nhi€u nha't véi tam gidi IDEA.

2.Ngay D (D-day): D trong cum tw nay chi dwgc cac nha quén sy ding de€
chi tor Ngay no sting ctia mét chién dich. Khi mot chién dich dwgc duw kién,
thong thudng ngwdi ta khong biét dich xdc ngay thang bit dau, vi thé tam
dat 1a ngay D. Ngay tredc d6 goi 1a D-1, ngay sau dé 1a D+1, v.v... Biéu
nay rat tién vi khi cé sy xé€ dich vé mdc thoi gian thi ta't cd ngay thang
khong phai thay doi. Biéu d6 cling xay ra trong chi€n dich do bd
Normandy. D-day ctia chi€én dich Normandy la ngay 6/6.

1. No Man’s Land: Thuat ngtr dwoc st dung rong rai trong sudt Chién tranh
th& gidi thir nha't, mo ta viing da't gitra hai chi€n hao ctia ké dich ctia nhau
ma khong bén ndo mong mudn vt qua hodc ki€m sodt do ndi s¢ hii hodc
bi ké thu tan cong trong qua trinh chi€n dau.

1. Pao tao chéo (nguyén vian: cross training): Pao tao nhan vién hi¢u biét
vé hoat ddng cia nhiéu bd phan khdc nhau trong t& chttc nham ting hiéu
qua chung.

2. Ctru th& quan (Salvation Army), hay con goi Pao quan Ciru thé: Mot
gido phai Tin Lanh (Evangelical) thudc cong dong Khiang Cach
(Protestant), cing 1a mot t6 chirc xa hdi voi cac hoat ddng twr thién.

3. Adrenaline: Mot loai hormone dwoc san xud't ra béi cor thé khi ban so
hai, tirc gidn hay thich thd, n6 lam cho nhip tim dap nhanh hon va co the
chuan bi cho nhirng phan &ng chéng lai sw nguy hi€m.

(1) Nhan vat ngé’c nghé&ch trong truyén co tich Anh.

(1) Supply-side dynamic.

(1) Hockey card — mét thir bai & My trén d6 in hinh cac ciu tha khic con
cau va cic thong tin vé ho (ND).

(1) The Godfather: tic pham van hoc noi ti€ng cia Mario Puzo da dwoc
chuyeén th€ thanh phim.

(2) Beemer la t€n goi chung cho xe hoi cia hang xe BMW.

(3) Sam Walton: 6ng vua ban 1€ @ My, ngwoi thanh 14p tp doan ban 18
Wal-Mart (ND).

(4) Co s& chiim séc sirc khde va sic dep, noi niy thwong cé phong tim hoi
- ND.



(5) Ikea 1a mot hang cua Thuy Pi€n chuyén ban 1é d'6 trang tri ndi tha't noi
ti€ng th& gidi (ND).

(6) Blue hair ball.

(7) Young Republicans.

(8) Hi€p hoi Horatio Alger c6 t€n day du la Hi€p hoi Horatio Alger cua
nhitng ngwoi My 16i lac (Horatio Alger Association of Distinguished
Americans) dwge hinh thanh nim 1947 nhidm vinh danh nhtrng thanh tyu
clia cic c4 nhan ngudi My xud't sic va thanh dat mic du phai trdi qua cic
nghich canh va ciing v&i muc dich nha'n manh fam quan trong cfia gido duc
dai hoc va bac cao hon dai hoc (ND).

(1) Pavlov la nha tam 1y hoc, sinh 1y hoc va bac si ngwoi Nga, da doat giai
Nobel y hoc nim 1904. Ong ndi tié€ng v&i dinh ludt vé “phan xa cé diéu
kién” rit ra ttr viéc nghién clru chirc ning da day cua chd.

(1) Tén mdt loai dwore pham ¢6 chirc nang twong tw nhw thudc giam dau
Panadol (ND).

(2) Nhan vat trong ti€u thuy€t 101 chi ché ddm cua Dodie Smith

(3) Nhan vat phan dién chinh trong phian 4 cta bd phim noi ti€ng Chi€n
tranh gitra cac vi sao (ND).

(4) Trong ban gdc ti€ng Anh la “Geisha” (ND).

(5) Trong thoii Can dai, cong d6ng tin @6 thanh gido budc nhirng K& ngoai
tinh phai théu 1&n nguc 4o chit A mau dd thim (chir A viét tit cta
“Adultary”, tec 1a “ngoai tinh”).

(6) Tran da'u play-off

(1) Alpha Male 1a ngwoi dan 6ng diéu khi€n hoat dong ciia mdt nhém va
ngwoi khac phai tuan phuc ho di mudn hay khong, béi long kinh trong
hodc quyén lyc cua ho.

(1) Beta Male 1a nguoi canh tranh d€ gianh 187y vi tri ciia Alpha Male,
thwong thi Beta Male 1€ thudc vao Alpha Male va hanh dong nhw thé ho
x€&p thir hai sau Alpha Male. Beta Male c6 th€ tr¢ thanh m6t Alpha Male
twong lai.

(2) Thuat ngtr chi nhém chuyén gia ¢ van dwa ra nhirng 101 khuyén hoac y
teong veé cac van dé kinh t&, chinh tri, xa hoi.

(3) MBA: Thac si Quan tri Kinh doanh.

(4) Chudi thirc &n 1a mot ddy gom nhiéu loai sinh vt cé quan hé dinh
dwong voi nhau, loai dirng trirdee 1a thiee an cua loai dieng sau.

(5) Money Man



(6) Firestarter

(7) Finder/Minder/Grinder

(8) Xem phan trwedrc vE thuat ngte “kéo co”.

(9) Mud flap

(10) Pile-on — Ngwoi kho khao (xem lai phéan gidi thich thuat ngtr phia
trén).

(11) Wealthy.

(12) Rich.

(13) Line of credit.

(14) Giong Alpha Male, nhung 1a nir gi¢i thay vi nam gi¢i (ND).

(15) Double Income, No Kids.

(16) Mot quy hwu tri & Hoa Ky

(17) Registered Retirement Savings Plan (RRSP) (Hoa Ky)

(18) Pardon — ti€ng Phap, dong thoi cing nghia trong ti€ng Anh (ND).
(1) Human Right: Quyén con nguoi.

(2) Rule of thumb

Phong BAu duc: Vin phong chinh thitc ctia tong thong My, nim & cénh
TAy ctia Nha Tring, dwoc xay dgng nim 1902.

gallon = 3,78 lit

1. Nhan vat trong dan gian cia Anh, nguoi da thoat canh nghéo kho va tror
nén giau co.

2. Am thanh I6m phat ra khi hai vat va cham vao nhau.

1. Chuyén gi dé€n s€ dén.

2. Mueller cua xt& Borneo.

3. Nhan vt trong mot chudi phim ctia George Lucas.

4. Pacific Asia Travel Association (Hiép hdi Du lich chau A Théi Binh
Duwong), lam viéc v&i sit ménh thic day sw phat tri€n ¢6 trach nhiém cua
nganh du lich trong khu vie chau A Théi Binh Duwong.

1. La mot budi hoa nhac dwore to chirc & hai dia di€m cuing vao ngay 13
thang 7 nam 1985. Sw kién nay dwoc t6 chirc boi Bob Geldof va Midge Ure
de€ gdy quy ctru trer cho nan doéi & Ethiopia.

2. La mét Enterovirus ¢6 kha nang sinh sbi trong dwong tiéu héa, on dinh
trong moi treong acid, k€ ca acid dich da day.

1. bon vi tién t¢€ cua Malaysia.

1. OECD (Organisation for Economic Co-operation and Development): TG
chirc Hop tac va Phat trién Kinh €.



2. Ti pht ngwoi Anh, sang 1ap tap doan Virgin bao gom hon 400 cOng ty.
3. Doanh nhan ngwoi Anh g'c Malaysia, 1a ngwoi sang 14p Tune Air Sdn,
AirAsia v&i khau hiéu “Tat cd moi ngwoi déu cé theé bay”.

1. Bandung la thanh phé’ 1o thir ba cia Indonesia.

2. La mét hoang toc chau Au c6 ngudn gdc tir xtit Wales, Anh.

3. Gidng ch6 dom.

4. To bao ti€ng Anh phat hanh tai Malaysia.

1. Lyndon Baines Johnson: Tong thdng Hoa Ky thit 36, nim cwong vi tir
ndm 1963 dén 1969.

1. S.W.R.D Bandaranaike: Tha twédng thir tw ctia Sri Lanka vao nam 1956,
bi am sat bédi mot tu si Phat gido vao nam 1959.

2. Mot dai 10 1on va noi ti€ng chia thanh pho6 Paris.

3. Cau lac bo dém noi ti€ng & Paris, dwgrc sang 1ap nam 1889 bai Joseph
Oller va Charles Zidler.

4. Mot thanh phd’ & mién Nam nwée Y.

5. La mdt trong nhirng cong vién 1é'n nha't & London.

1. Ma céau (polo): Mén th€ thao g6m nhiéu nguoi choi, chia thanh hai doi,
mdi ddi s& cd gang dung gy ddnh béng vao ciu mon clia phe ddi phuwong.
2. Xi ddch: La mot dang choi bai trong d6 nguwdi choi chién thing khi dwoc
21 diém.

3. Nhém hat nir cia My, mét trong nhirng nhém nghé si chti dao cua
Motown Records trong su6t thip nién 1960.

1. Tén mdt loai bia ciia hang Castle Larger.

2. Hay con goi la pecco, mot loai tra den.

3. Tén mot bo phim, & diy y tic gia mudn ndi toi 1a di€u nhdy dic trung
trong bd phim do.

4. D061 bong bau duc qudc gia New Zealand.

5. Mot van dong vién dién kinh nguoi Jamaica, ngwoi dang giwe ky luc thé’
van hdi va th& gidi & cac ndi dung chay 100 mét voi 9,58 gidy, 200 mét voi
19,19 giay.

6. Van dong vién nhdy sao ngwoi Nga, hai Tan doat huy chwong vang
Olympic (2004 va 2008), ba 'dn v6 dich th& gi¢i (2005, 2007 va 2013),
ngwoi duoc coi la nir van dong vién nhdy sao tai nang nha't moi thoi dai.
7. Con duoce goi la da Ayers, 1a mot khdi ki€n tao sa thach & phia Nam cua
Northern Territory, mién Trung nuée Uc, cach Alice Springs vé phia Nam
335 km.



1. Nha bdo, phat thanh vién va mdt tic gid nguoi Anh.

2. The Special Air Service 1a mét trung doan ctia quan doi Anh dugrc thanh
1ap vao ngay 31 thang nam 1950, mét phan cta lyc lvong dac bi€t Anh
(UKSF).

3. Mot kinh ngw A RAp c6 nghia den la “dan anh” va mang ¥ nghia “nha
lanh dao va/hodc thong doc”.

4. Tén mot birc twong trong Blue Earth, Minnesota. La bi€u twong cta cong
ty The Minnesota Valley.

5. Mot nhan vat deoc st dung trong quang cao thud'c 14 Marlboro.

6. La trang phuc truyén thong ¢6 ngu6on gd'c tir Indonesia va dwgc phu nie
& Indonesia, Malaysia, Brunei, Myanmar, Singapore, mién nam Thai Lan,
Campuchia va mdt phan phia nam cua Philippines st dung.

1. Danh hai ngwoi My.

2. Ban c6 th€ tim hi€u ky hon & chwong 9 ctia cudn sach.

1. Cricket: Mon the thao choi trén san ¢d gom hai doi, mot doi s€ ném bong
vao coc gon va c6 mot nguoi ciia doi con lai s€ dung gy danh qua béng doé.
2. Madison dwo'c ménh danh 1a dai 16 thoi trang ciia New York.

3. Tén mdt loai banh ¢ Malaysia.

(1). Nguyén viin ciu nay 13 'R'dng méic can thi bj tdm ché& giéu' (Nguoi
dich).

(2). bay 1a mot kiéu choi chir, vi hai chtr 'hoang so”' trong ti€ng Trung
Qudc cling d6ng am voi chir 'hoang' tire 1a mau vang. N&u dich ra ti€ng
nwdc ngoai, thi khé 16t td dwoe nét di ddm cia né (Ngwoi dich).

(1). Bay 1a mét treong hop choi chir. Trong chir Han, chtr “Tran” 1a ho
Tran va chwr “tram” la nhan chim déu cé am doc gidng nhau la “chén”
(nhwng vi€t khic nhau Ia va ), cht Hoang trong ho Hoang cé am doc trung
voi chir hoang trong hoang d& va ,con chir than twedng cling ¢ am doc la
chén (Nguwoi dich)

(1). Nguyén vin: 'Ngwoi trong vao 4o quan, ngua trong vao cdi yén' (Nguwoi
dich).

Twong (rng v&i cau “Nude d&€n chan méi nhay”.

Pau Nga: t€n nhan vat nir chinh trong v& kich Pau Nga oan ctia Quan Han
Khanh, n6i dung k€ vé mot ngwoi dan ba binh thwong chét oan, khién trovi
da't cling phai rung dong.

Adult Video: phim ngwoi 1on.

Hatsukashi: ti€ng Nhat, dich ra ¢6 nghia la “xau ho qua di mat”.



A Dong Moc la nhan vat ciu bé robot.

Tién Ti: LA mot dan tdc thicu s& thoi ¢d, & ving Pong Bic, Noi Mong,
Trung Qudc.

Hoa C0: 1a mot diéu mda dan gian, gom mo6t nam, mot nix, mot nguoi go
thanh la, mot ngwoi g6 trdng, cing mda.

Trong ti€ng Han, tw [F]“# t&c ban hoc, hoc tro, dwgc doc 1a /tongxue/, va
tén cta Tigt Dong FEM doc 1a /xuetong/, doc nguorc lai thanh /tongxue/,
lic doc ngwoe tén cia Tiét Dong va twr “hoc trd” phat am giéng nhau.
AFC: Lién doan béng d4 chiu A.

Mt mi 16t: d6i mét dai, nhd, dudi mét hoi x&ch, dic trung cia ngudi A
Pong.

Auguste Rodin: tén day du l1a Frangois-Auguste-René Rodin (1840 — 1917)
hoa si ngwdi Phdp, thuong dwoc bigt dén 1a mot nha diéu khic. Ong 12 diéu
khic gia hang dau ctia Phép thoi ba’y gio va dén nay, tén tudi ctia 6ng dwoc
nhic d&n khip trong va ngoai gi¢i nghé thuat.

Siberia: ndm & phia dong nwéc Nga, trai dai tir ddy ndi Oural t&i Théi Binh
Duong, ¢6 thoi tiét ra't khic nghiét va rirng thong Taiga ndi tiéng.

Xuc ¢dt cong: mot mdn vo trong bd Ctru Dwong Than Cong, tw co rit
xwong lai cho than hinh bé di.

Ch@ “chdy nwdc miii” - it /liu ti/ doc hoi gidng véi chie LA /liu ti/, chi
khac ¢ thanh diéu.

Podn s6: mdt tro choi truyén thong cua Trung Qudc, mdt ngwoi dwa may
ngon tay bi€u thi con s&, ngwoi khac d6ng thoi cling dwa tay ra so giong
kh4c nhau d& phan dinh thing thua.

L6i Phong: 1a ngwoi linh tham gia Quéan gidi phong Nhan dan Trung Qudc
nam 1960, 1a bi€u twong anh hung cua Trung Qudc, mdt tim gwong tan
tuy, xa than, quén minh vi TG qudc.

“N&o tan” 1a mot cach néi ra't pho bién ctia ngwoi Trung Qudc, dic biét 1a
dan mang, dung d€ chi nhitng ngwoi lam nhirng chuyén quai la, nhirng
chuyén trén Sao Hoa.

“Tru” va “chau” trong ti€ng Trung phat am gidng nhau.

Bai tdp dwong sinh “Long bi€t on” 1a mdt trong nhirng bai tap th€ duc budi
sang cuia nganh Canh sat Trung Quéc.

Ky Jura 1a mét ky trong nién dai dia cha't kéo dai tr khoang 200 triéu nam
trede. Ky Phan tring hay ky Creta 12 mot don vi chinh trong nién dai dia
cha't, bat dau tir khi két thiic ky Jura khodng 145.5 + 4.0 triéu nim trudec.



Bién Caspi hay Ly Hai 12 h'd nwde 16n nhi't trén the gidi, nim gitra Nga &
bo phia bic va Iran & bo phia nam. Pong tay gidp cdc nwdc Turkmenistan,
Kazakhstan va Azerbaijan. Vi khong thong v&i dai dwong nén day ding la
mot h'd nwde tuy mang tén “bi€n”. HO nay cling dwgc goi la bién vi nwde
h'6 ¢6 vi man ciia mudi.

Zhukovsky (1847-1921): nha todn hoc, vat 1y hoc ngudi Nga. Ong 13 ngudi
dat nén mong cho nganh khi dong hoc Nga.

L&p Déng nghiép du: tredre khi hoc cdm tinh Dang thi & Trung Qud'c, mdi
mot dia phrong déu c6 mot 16p hoc véE DPang, sau mdi khéa hoc sé t& chire
thi, thi dd m&i ¢ thé tiép tuc hoc sang 1op cdm tinh Dang.

Truyén co tién Kaguya: thuy t0 cda ti€u thuy&ét Nhan Ban. Khong 16 ai la
tac gid va ra doi lic nao, nhung cé th€ truyén nay da dwoc mot 6ng quan
hay tang nhan gidi chit Han viét cudi thé ky thir IX.

Au Dwong Tu (1007 - 1072) ¢6 tén ty 12 Vinh Thic, hiéu “Tuy Ong”, 12
nha tho thoi Téng & Trung Qudc.

Daniel Bernoulli (1700-1782): ngwoi dau tién xay dung 1y thuyét khi dong
hoc, 6ng da ap dung cac y twdng d€ gidi thich cac dinh luat cia Boyle.

Tiét dai thte: mot trong hai mwoi tw ti€t cia mot nam tinh theo Am lich, tiét
dai tht vao thang Nim Am lich, lic néng nhat.

Pan nhi h'6: mét loai dan dan tdc cia Trung Qudc, hoi gidng dan nhi cua
Viét Nam. V@i ngeoi Trung Qud'c, dan nhi h'6 ciing gidng nhw dan vi cam
cta Tay phwong, nguoi ta chi can nghe ti€ng dan la ¢6 th€ cam nhén sy
dep d€, budn ba, dau thwong va hanh phiic ma né ¢6 th€ khoi ddy twr trong
long.

bai Tomato: thudc dai truy€n hinh vé tinh Phwong Bong.

bai Apple: thudc dai truyén hinh v€ tinh H6 Nam.

Ti€ng Nga: nghia la “To61 yéu em”.

To6i yéu em / T6i yéu em dé€n nay chung ¢6 the’/ Ngon ltra tinh chwa hin da
tan phai; / Nhung khong d€ em ban long thém chiit nira, / Hay h'on em phai
gon song u hoai. / Té1 yéu em am tham, khong hy vong, / Luc rut re, khi
ham huc long ghen, / T6i yéu em, yéu chan thanh, ddm thdm, / Cau cho em
dwore ngwoi tinh nhw téi da yéu em. / (Thdy Toan dich)

Mot thwedre: khoang 1/3 mét.

Hang kem noi ti€ng nha't thé gidi cia My.

Cau tho trong bai Ham Dwong thanh dong 1au cda tac gia Hira Hon. C6
nghia 1a: “May khé vira ndi, tréi sau gac. Mua nii sip qua, gi6 khip Tau.”



(ban dich cua Diép Luyén Hoa).

Bugatti Veyron: dong xe dwo'c ménh danh 1a “6ng hoang td'c d§”, noi ti€ng
the’ gioi.

Ngodn ngtr trén mang, “bdc tem” & day la chi nguoi dau tién comment mot
cha @& mdi trén dién dan.

Cha thot: ngdn nglr trén mang, tw “thot” & day 1a “thread” (cha dé), y chi
ngwoi 1ap ra chll @& mdi trén dién dan.

St miu va sw cong: tén goi vor/chdng ctia su phu (ngwoi thay ctia minh),
day la cach goi c0O cua ngwoi Trung Qudc.

Chw “treong” c6 nghia la “chong”.

(12): Thuat ngtr treong dai hoc dwoc sir dung trong bai viét nay bao g6m
cac Dai hoc, Treong Pai hoc, Hoc vién, Vién ¢6 dao tao trinh d6 dai hoc.
(13): Khoan 1 Biéu 4 Luat doanh nghiép nam 2005

(14): Trinh Thi Hoa Mai, Kinh t€ tw nhan Viét Nam trong ti€n trinh hdi
nhap, NXB Thé& gi¢i, Ha Noi, 2008, tr.15

(15): Xem chi ti€t tai http://dantri.com.vn/c202/s202-387255/mo-rong-lien-
ket-giua-nha-truong-va-doanh-nghiep.htm, truy cap ngay 20/9/2011

(16): Pham Vin Thing, M& rong lién két gitra nha trwong va doanh nghiép,
chi ti€t tai http://dantri.com.vn/c202/s202-387255/mo-rong-lien-ket-giua-
nha-truong-va-doanh-nghiep.htm , thi hai, 29/03/2010

(17): Gido duc Ha Lan noi ti€ng thé gidi vé cha't lwgng dao tao va giang
day. Céc co s& gido duc dai hoc va sau dai hoc Ha Lan cung cap khoang
1.150 chwong trinh va cac khéa hoc qudoc t&. Ha Lan c6 hai hinh thiee dao
tao bac dai hoc: dao tao chu trong thwc hanh ddc 14p cic cong viéc mang
tinh nghién ctru theo chuan 1y thuyét hoac nghé nghiép; va dao tao theo
huwéng khoa hoc trng dung mang tinh thyc tién, chudh bi cho sinh vién sin
sang lam viéc voi mdt ngh€ nghiép cu the (xem chi tiét tai
http://www.nesovietnam.org/Vietnamese-students/vn/dhes)

(18): Final report “Good Practices in University - Enterprise Partnerships”
xem chi ti€t tai http://gooduep.eu/index.php?
option=com_content&task=view&id=24&Itemid=49

(19): Nguyén ban ti€ng Anh: Spin-off company - A new independent
company formed from a larger company by the larger company selling or
distributing new shares in the spinoff company.

(20): Final report “Good Practices in University - Enterprise Partnerships”
xem chi ti€t tai http://gooduep.eu/index.php?



option=com_content&task=view&id=24&Itemid=49

(38): Sonobe va Otsuka (2011) da chi ra nhiéu bing chirng thyc nghiém
ring throng nhan déng vai trd rd't quan trong trong sy phat triéh cta cic
cum cOng nghiép.

(39): Cach phan chia nay c6 th€ gdp phai mdt van dé€ do 1a 25 doanh nghiép
khong dwgc tham gia vao phian dao tao nao c6 the sé khong hop tac voi
ching t6i khi ti€n hanh khao sat. N&u chiing tdi khong c6 thong tin vE hoat
dong kinh doanh ctia nhém doanh nghiép khong dwoc dao tao nay thi ching
toi s€ khong the ti€n hanh nghién ctiru dwgc. B ¢6 the thu thap dwoc thong
tin tie nhitng doanh nghiép nay, chiing t6i dy dinh cung cadp cac bing dia
dao tao cho ho sau khi ti€n hanh khao sat.

40. Vietnam: Entrepreneurship, Relationships, and Utilization by Dana
Shawish at
http://experience.hec.ca/campus_abroad_internationaux/2011/07/15/vietna
m-entrepreneurship-utilization-and-relationships/

41. By EmmetStiff
http://experience.hec.ca/campus_abroad_internationaux/2011/07/27/good-
morning-vietnam-2/

42. Business visit: FECON by Louis-David uin at
http://experience.hec.ca/campus_abroad_internationaux/2011/07/14/busines
s-visit-fecon/

(21): Bai viét cho Hoi thao “Hop tac cOng tw gitra cac treong dai hoc va
doanh nghiép: So sanh thyc tién chau Au va Viét Nam”, Pai hoc Ngoai
throng/bai hoc Seinajorki (Finland), Ha Noi thang 11/2011.

(22): ThS. Tran Mai Uéc. Gido duc Viét Nam véi xu the toan cau héa, Hoi
thao khoa hoc “Gido duc Viét Nam — Ngu'6n nguyén khi quoc gia”, Treong
DPai hoc Kinh t&€ - Tai chinh Tp. H6 Chi Minh, 2010, tr.108.

(23): bang Cong san Viét Nam (2011): Van kién Pai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, Ha Noi., tr.320.

(24): bang Cong san Viét Nam (2011): Chién lwgc phat trién kinh t& — xa
hoi 2011 - 2020, Nxb. Chinh tri Quéc gia, Ha Noi, tr.19.

(25): bang Cong san Viét Nam (2011): Chién lwgrc phat trién kinh t& — xa
h6i 2011 - 2020, Nxb. Chinh tri Quéc gia, Ha Noi, tr. 48.

(26): bang Cong san Viét Nam (2001): Van kién Dai hdi dai bi€u toan qudc
Tan th IX, Nxb. Chinh tri Qud’c gia, Ha N6i, tr.108.



(27): Bang Cong san Viét Nam (2006): Van kién Dai hdi dai bi€u toan qudc
Tan the X, Nxb. Chinh tri Qudc gia, HN, tr.206 — 207.

(28): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.106.

(29): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.320.

(30): bang Cong san Viét Nam (2011): Chién lwgrc phat trién kinh t& — xa
hdi 2011 - 2020, Nxb. Chinh tri Qudc gia, Ha Noi, tr.48.

(31): 12 tiéu chuan bao gom: 1: B&i canh; 2: Chuan dau ra; 3: Chvong
trinh dao tao tich hop; 4: Gidi thiéu veé ky thuét; 5: Céc trdi nghiém thiét ké
- trién khai; 6: Khong gian lam viéc ky thuat; 7: Cac trai nghiém hoc tap
tich hop; 8: Hoc tap chi dong; 9: Nang cao nang lyc vé ky nang cia gidng
vién; 10: Nang cao nang lyc giang day cua giang vién; 11: Panh gia hoc
tap; 12: Ki€m dinh chwong trinh. Xin xem thém trong: H6 Tan Nhut, Poan
Thi Minh Trinh (bi€n dich), Cai cach va xay dwng chwong trinh dao tao ky
thuat theo phwong phap ti€p can CDIO, NXB PHQG-HCM, 2009 (Ban
dich ti&€ng Viét ttr nguyén ban: E.F. Crawley, J. Malmqvist, S. Ostlund, D.
Brodeur, Rethinking Engineering Education: The CDIO Approach,
Copyright © 2007 Springer Science+Business Media, LLC. All Rights
Reserved)

(32): ThS. Tran Mai Uéc (2011), Ap dung md hinh CDIO — Buée di ¢an
thi€t hwdng toi dao tao theo nhu cau xa hdi trong qua trinh hdi nhap, Hoi
thdo hudng nghiép 2011 “Pio tao gin v&i nhu cau xa hoi”, Truedng Pai
hoc khoa hoc xa hdi & nhan van Tp.HCM, Bé4o Gido Duc Tp. HCM, tr.53.
(34): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.103.

(35): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.103.

(36): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.103.

(37): bang Cong san Viét Nam (2011): Van kién DPai hoi dai bi€u toan qudc
Tan the XI, Nxb. Chinh tri Qudc gia, HN, tr.191.

(1): Blume, L. Und Fromm, O. (2000): Wissenstransfer zwischen
Universititen und regionaler Wirtschaft: Eine empirische Untersuchung am
Beispiel der Universitidt Gesamthochschule Kassel. In Vierteljahrshefte zur
Wirtschaftsforschung 69. Jahrgang, Heft 1/2000, S. 109-123.



(2): OECD (1999): Managing National Innovation Systems. Paris: OECD
1999.

(3): Eurostat (1999): Forschung und Entwiclung: jahrliche Statistiken 1990-
1998. Statistisches Amt der Europdische Gemeinschaften, Luxemburg,
1999

(4): BMBF (1998): Forschungslandkarte Deutschland. CD-ROM -Ausgabe,
Stand 07/98

(5): Reinhardt, M. (2001): Wissens- und Technologietransfer in
Deutschland: einlanger Weg zu mehr Effizienz. In ifo Schnelldienst, 54. Jg.
(6): Schroeder, D., F.U. Fuhrmann und W. Heering (1991), Wissens- und
Technologietransfer, Berlin: Duncker & Humblot

(7): Abramson, H.N. et. al. (Hrsg.) (1997), Technology transfer systems in
the United States and Germany. Lessons and perspectives, Washington,
D.C.: National Academy Press.

(8): Reinhard, M. (2000), Knowledge and technology transfer and
innovation policy, TSER study for the European Commission, Miinchen:
Ifo Institute for Economic Research.

(9): Schmoch, U. (2000), »Konzepte des Technologietransfers«, in:
Schmoch, Licht, Reinhard (2000), 3—13.

(10): ISI (2000): Wissens- und Technologietransfer in Deutschland.

(11): Reinhardt, M. (2001): Wissens- und Technologietransfer in
Deutschland: einlanger Weg zu mehr Effizienz. In ifo Schnelldienst, 54. Jg.
Phu nhan Stoner: Ba la giang vién ngdn ngtr hoc tai Pai hoc Pittsburgh,
bang Pennsylvania. Ba 1a mot trong nhitng ngwoi doc cudn “Gido duc Karl
Witte” va ap dung thanh cong v&i con minh.

Nguyén ban “pay envelope”: 12 hinh thitc trd lwong cii, nghia 1a mdi
tuan/thang, ngwoi lao dong dwgc tra mot phong bi trong d6 ¢6 chira tién
lrong cta ho.

DPao luit lién bang cia My ban hanh nam 1993, trong d6 ¢6 quy dinh nguoi
str dung lao dong phai ddm bao cdng viéc cho ngwoi lao dong khi ho nghi
phép vi cic 1y do chtra tri bénh tat hay nhing 1y do gia dinh.

Sach dwgc Alpha Books mua ban quyén va xua't ban vao nam 2008.

1. Cyu cha tich kiém Tong gidm do'c tdp doan General Electric.

1. Thanh nhan 1a ngwoi hoan hao, thong thién 1y. Thién nhan 1a nguoi
khong 1am 4c, dy 1ong nhan. Hai loai ngwdi nay ching ¢6 & doi, cho nén



Khong T& ching thdy. Kém hai hang ngwdi trén, ¢ hang quén ti va hang
hitu bang 14 bac bén chi theo dwong lanh.

* Ching t6i st dung cum twr “mdt trong nhirng doanh nghiép déu tién” gidi
thiéu mot san pham hodc dich vu nao dé vi ching t6i khong the' ki€m chirng
dworc 1a doanh nghiép nay cé thyc sy 1a cong ty dau ti€n tung ra san pham
hodc dich vu dé hay khong. Tuy th€’, cdc nha cdch tdn ma ching t6i phdng
van déu kheamg dinh ring d6 13 y twdng nguyén ban cia ho va ho khong hé
sao phdng lai san pham cda cong ty nao khac.

Ashram: mdt trung tAim nghién ciru va suy niém & An Do

K& hoach Ponzi: k& hoach dau tw Itra ddo cua Charles Ponzi. Theo dé, nha
dau twr s€ nhan dwgc khoan lgii nhudn cao ba't ngo twr tién cta chinh nha
dau tw trede d6 thay vi doanh thu tir hoat dong kinh doanh chan chinh.

Téap doan 1&'n ctia My kinh doanh trong linh virc dién va khi @6t ty nhién.
Nam 2000, Enron 12 tip doan 1on thir bay ctia My. Thé nhwng sang nam
2001, Enron syp do sau khi nhi€u thanh vién trong ban lanh dao bi cdo budc
méc sai pham trong nhi¢u hoat dong kinh t&" va tai chinh (theo Columbia
Eraychopedia)

Cong ty vién thong ctia My: Nim 2002, WorldCom phé san sau vu tai tié€ng
viedng vao mot loat nhirng sai pham veé tai chinh ké toan.

Cong ty vién thong clia My cung cAp dich vu mang mdy tinh toan cAu.
Cong ty vién thong ctia My. Ndm 2002, Adelphia dinh vao vu bé bdi
nghiém trong khi nguwoi ta phat hién ra cong ty nay chi€m dung tai chinh va
hoat dong k& todn mo’ am.

Pon bay (leverage) ctia cong ty mdi gi¢i 1a nguyén tic ma mdi cong ty moi
gidi cho phép cac thanh vién giao dich voi s6 tién 1on hon gdp nhiéu an
s& tién ma ho c6 trong tai khoan. Chinh nho cé Leverage ma cac thanh vién
c6 th€ tham gia vao kinh doanh v&i s6 tién rat nhd, tham chi la 1$!

Nifty Fifty: mot thuat ngtr dung d€ chi 50 loai ¢O phi€u trén thi trrong
Chirng khoan New York dwoc coi 1a nhirng ¢O phi€u tang tredng bén virng
cho dé€n nhirng nam 1960, 1970.

Ban khong (Short sale): 1a mot nghiép vu trén thi treong tai chinh dwoc
thire hién nhim muyc dich loii nhuan thdng qua gid chitng khodn giam. Vi
du: Gia st cong ty XYZ ban cO phi€u v&i gid 10 dola/co phi€u. Mot ngwoi
kinh doanh béng hinh thitc nay sé di vay 100 c¢& phiéu cfia cong ty XYZ va
ban di ngay 1ap tirc d€ thu vé 1000 ddla. Néu gia co phi€u cta cong ty XYZ
giam xudng chi con 8 ddla/co phi€u thi anh ta chi phai bd ra 800 dola d€



mua lai 100 c¢& phi€u va tra cho cong ty XYZ nhw ban dau. Nhw vy anh ta
1ai 200 dola.

The life of Riley: mot loat chwong trinh truy€n thanh veé cac tinh huéng hai
hwoc trong thap nién 1940. “Living the life of Riley” ggii nén mot cude
sdng sung tdc, thodi mai, thweong 1a dya trén m6 hoi cong stec ctia nguoi
khac.

Men Not Working, and Not wanting Just Any Job.

The Gray Lady: tén hiéu ctia The New York Times do thoi bao nay c6
truyén thong diang tai cac bai vi€t dai va it hinh anh minh hoa di kem.

Céac nha phé binh thwong dé cép téi Ben Bernanke voi biét danh Ben 'trirc
thang' vi trong mot bai n6i chuyén nam 2002 v€ hié€n twong giam phat, 6ng
phét biéu ring d&€ chd'ng lai nan gidm phdt, ong s& ding tryc thing bay khép
nwde My d€ tha tién xudng dat.

An accommodative Federal Reserve: tic gid mudn dé cap t&i chinh sach
ti€n té diéu chinh cta Fed, theo d6 Fed tang cung ti€én phuc vu cho muc
dich cho vay ctia cdc ngan hang.

Boobus Americanus.

Down payment

ARM: adjustable-rate mortgage.

Uncle Sam
Federal National Mortgage Association (FNMA): Hi€p hoi vay th& chap
qudc gia.

Federal Home Loan Mortgage Corporation (FHLMC): Tap doan vay mua
nha tra gép lién bang.

Prime loans

Dollar maximums

Government National Mortgage Association (GNMA): tric thudc Bo Gia
cw va Phat tri€n D6 thi (HUD), ¢6 nhiém vu cung cap ti€n cho cac khoan
cho vay ctia Chinh phd danh cho c4c hd gia dinh ¢6 nhu cau nhwng khong
dd kha nang mua nha.

Pass-through certificates

Home equity lines of credit (HELOCS)

T4p doan ban 1& hang d4u thé gidi. O day, tic gia s dung cdch ndi hinh
anh, ngu y ngwoi dan My dung cac khoan tién vay d€ mua hang ti€u dung.
Hedge funds

Interest-only loans



Recourse loans

Negative amortization ARM: phan bo khodn n¢ ra d€'tra dan trong céac
khoang thoii gian khéc nhau, song khong tra 1di du va ding thoi han, khién
sO du no tang lén.

IPO - initial pubic offerings

Page views

Click-throughs

The National Association of Realtors — NAR

Tham hoa hang khong Hindenberg: Ngay 6 thang 5 nam 1937, khi cau
Hindenberg da boc chay trong khi ¢ gdng ha canh tai New Jersey, My. 36
trén tong s6' 97 nguwoi da thiét mang.

Herbert Morrison: phdng vién dai truyén thanh Hoa Ky, noi ti€ng nho
nhitng bai viét sdng dong vé tham hoa Hindenberg. Cau néi “Oi, nhan loai”
(Oh the humanity) ctia Morrison da tré thanh cau ctra miéng cia ngwoi My.
Baby boom

Nhan vat chinh trong cudn “Nhung cudc phiéu lvu cia Tom Sawyer” cua
nha van Mark Twain.

Thé& hé X (Generation X): Nhirng nguwoi sinh ra vao nhirng khoang thoi
gian ¢6 6 18 sinh cao sau Chién tranh Thé' gi&i thir hai. O’ My, thuét ngit
nay dwoc st dung Tan dau ti€n vao ndm 1964, d€ chi thé”hé bung no dan s6”
ciia nde nay. Xem thém trang 194.

Layaway

Crowding out: Trong kinh t& hoc, “hiéu &ng cheén ép” xdy ra khi Chinh phu
tang chi ti€u cho khu vic cong thong qua viéc phat hanh trai phi€u, thu bot
von tai lwe cta khu vie twe va ¢6 xu hwedng day 1ai sua't thi treong 1én cao.
Dow Jones Industrial Average

I Owe You

Congressional Budget Office

Giong v&i USA — tén ti€ng Anh viét tit cia Hop chiing qudc Hoa Ky (The
United States of American).

Electoral College

Staggered senatorial terms

K& hoach trong y&u cua Hoa Ky do ngoai tredng My George Marshall khci
xwdng nhim téi thiét va thiét 14p nén méng virng chic hon cho cdc quoc
gia Ty Au, day lui cht nghia cong san sau Pai chién Thé gi¢i thit hai.



Fiat currency. O ddy tdc gid mudn phan biét tién twong treng va tién té
dwoc dAm bao gid tri bang hién vat.

Inflation risk

Purchusing power risk

Because there’s a bull market somewhere

Bank certificates of deposit (CDs)

Risk tolerance

Investment horizon

Diversification

American depositary receipt: mot loai cO phi€u dwore mua ban tai thi treong
Hoa Ky song lai dai di€n cho mot s& Iwong ¢6 phi€u nha't dinh cia mdt tap
doan nwdc ngoai (theo Investopedia)

La mot hé thong dién tr V€ gia mua va ban ctia co phan OTC, san pham
ctia Cuc bdo gia quoc gia (National Quotation Bureau). Khi nhic d&n Pink
Sheets ngwoi ta con hi€u 1a viéc mua ban c6 phan OTC.

International

Global

Penny stocks la loai chirng khodn ¢6 ménh gia nhd, do cac cong ty ra't nhd
tung ra thj trwong. O thj trwdng tai chinh My, thuét ngi 'Penny stock' duore
hi€u 1a nhirng loai chirng khoan c6 tri gid thap hon 5 d6la/co phié€u, va
dwore mua ban bén ngoai nhirng thi treong hd'i dodi 1o6n nhwe NYSE,
NASDAQ hay AMEX.

The National Association of Securities Dealers.

Property trust.

Current ratio, hay con dwore goi 1a liquidity ratio, cash asset ratio, hodc cash
ratio.

Quick ratio

Acid-test ratio

Operating profit margin

Net profit margin

Return on equity

Debt to total assets

Long-term debt to total capitalization

Debt to equity (debt ratio)

Fixed-charge coverage

Price to earnings



Price to book value

Price to sales

Dividend payout

Dividend yield

Bén ti€ng Anh ctia cuén sach nay xud't ban vao nam 2007.

Trong hoat dong “carry trade”, cdc nha dau co’ 18y von tor mdt nwdre 6 1ai
sud't tha’p va dau tr vao nwdc cb 1ai sud't cao hon r'oi thu lgii nhuén twe
chénh léch do.

Passive foreign investment trust - PFI'T

Ngan hang dau tr hang dau cia My

Mot nha tho noi ti€ng cua My

Business confidence

Alan Greenspan da gitr chiee chu tich Fed tir nam 1987 t&i nam 2006
Chicken Little: nhan vat hoat hinh da bi mdt qua s6i roi vao dau va ludn tin
ring troi sip sap xudng.

Du dodn ctia tac gia vao nam 2006 - Loi ngwoi dich.

Mortgage-backed securities

Detroit: thanh ph6”1on nhdt cia bang Michigan, trung tdim cdng nghiép san
xud't xe hoi ctia My.

Baby boomers: nhirng ngwei sinh tir ndm 1946 dé€n 1964, sau Chién tranh
Thé& gi¢i thi hai. Hién ho dang ¢ trong d6 tuoi ki€m dwgrc nhiu tién nhat.
K& hoach Marshall hay con dwoc goi voi cai tén “Ké& hoach phuc hwng
chau Au” do My vach ra. Sau Chién tranh Thé& gi¢i thi hai, 16 nwdc chau
Au d3 bj ton tha't kinh t& ning né. My da d6ng ¥ vién tro’ cho 16 nwéc nay
tong cong 17 ty dola d€ phuc h'6i kinh t&".

IOU (viét tit cia I Owe You — Tdi no dng/ba): mot chirng tir ghi no’ phi
chinh thirc dwdi dang mét van ban cam két tra mot khoan ne, vi du, cac
khoan vay cd nhan va céc dich vu chuyén mon.

Tran chi€n Normandy (thdng 06 ndm 1944): quan D'ong minh ti€n vao lanh
thS chau Au tir phia Tay d€ 1am gidm sitc manh ciia quan doi Dic. My da
thiét hai t&i 40.000 binh si, nhwng cudi cing quan B'ong minh ciing mé
dwoe dwong vao Berlin.

Iwo Jima: mot hon ddo & phia nam Nhat Ban. Trong Chién tranh Th&” gi&i
thr hai, t ngay 19 thang 2 d&n 26 thang 3 nam 1945, quan My da mé cudc
ti&n cong 4c liét vao Iwo Jima nhim chi&m va ki€m sodt cic san bay trén
dao.



Chu Sam (Uncle Sam): mdt cach goi Chinh phu My.

Rumpelstiltskin: chu lun vui tinh, lac quan trong truyén c¢6 Grim.

Rubin: cyru B tredng Bo Tai chinh My thoi Bill Clinton.

Producer price index: chi s& gid san xuat.

Consumer price index: chi s&” gid tiéu dung.

Du doan nay cda tac gia dwgc dwa ra vao nam 2006. Thue t& da chirng
minh nhirng dw doan nay chinh xac d&n nam 2008 (chd thich clia ngwoi
bién tap).

Church Lady: mot nhan vat ni trong chwong trinh “Truec ti€p toi thir bay”
cua truyén hinh My.

Grem (grain): don vi do trong lwong bing 0,0648 gam.

Spanish mill dollar: don vi tién t& c6 gi4 tri bang 1/1000 ddla.

“This note is legal tender for all debts, public and private, and is redeemable
in lawful money at the United States Treasury, or at any Federal Reserve
Bank.”

Ounce (ao-x0’): don vi do lwong bang 28,35 gam vang.

TIPS: Treasury inflation protected securities.

Personal Consumption Expenditure

William McChesney Martin Jr. — con trai ctia luat sw va chu ngan hang noi
ti€ng William McChesney Martin, thwong dwoc goi 1la William McChesney
Martin con, gitr chirc vu chu tich Fed tor nam 1951 d&n nam 1970.

IOU nothing

Continental dollar: loai tién gid’y do mdt s6 thudc dia My phét hanh sau
cudc Chién tranh Cach mang bit dau tir ndm 1775.

(*) ug: microgram = 1 phan tri€u gram

(**) mg: miligram = 1 phan ngan gram

(*) Ha kho thao: 1a loai cdy than thao, s6ng nhi€éu nam, cao 20 - 40 cm, ¢6
the t&i 70 cm, than vuéng mau hoi tim

(*)Pao nhan la loai cay nhd, cao 3 - 4 mét, than nhan, thwong ¢6 cha't nhay
(*) Cau dﬁng: la mot loai day leo, thwong moc noi mat. La moc

(*) Thanh bi: vo qua quyt con xanh.

(*) Diém phu tr: & Viét Nam con goi la cdy mudi, chu mdi, da son, son
buit.

(*) Bénh scorbut: bénh do thi€u sinh t6" C, gy ra do ché&

(*) DO trong: Loai ciy song t& diép, vo c6 tor, ding 1am thudc.

(*) Ngii bdi tir: 1a nhirng tdi



(*) Mot dang swng mu trong rudt va phoi.

Dwa Hami: con goi la Dwa vang Hami (t€n ti€ng Anh: Hami melon hay
Chinese Hami melon), con c¢6 tén dwa tuyét (snow melon), c6 ngudn goc tw
Tan Cwong, Trung Qudc.

(*) Tri mdi: chi chung bénh viém mii hay thi mii.

(**) Bach bién 12 mot bénh ma't sic t& & da, 16ng, téc.

(*) Lat son tra 1a son tra

(*) Hoa tuyén phic, té€n khoa hoc la Inula Japonica Thunb, thudc ho hoa
cuc, bd phan dung lam thudc 1a hoa khd.

(*)Ban xua't huyét: thwong ton co’ ban ctia da va niém mac do h'ong cau
thoat ra ngoai mao mach va ni€ém mac.

(**)GOT, GPT: GOT, GPT Ila enzym thic day sy tao thanh céac axit amin &
gan va nhiéu co’ quan khac cta co the, sé bi phan hiy ra't nhanh sau khi
woc tao thanh, trong mau mot ngwoi khde manh, s€ ¢6 mot lwong nha't dinh
GOT, GPT bi dao thai. Nhwng khi m6t co’ quan ndi tang bi thwong ton, s€
¢6 mdt lwgng 1o t€ bao bi phan hiy, enzym nay s€ dan dan bj thai ra
ngoai, lvong GOT, GPT trong mau s€ ting cao. Nhirng can bénh c6 the
phat sinh khi chi s6 GOT trong mau tang cao: viém gan, X0’ gan, ung thw
gan, nh'di mau co’ tim, chirng teo co’, viém co, tdn huyét. Nhirng can bénh
6 th€ phat sinh khi chi s6 GPT trong méau ting cao: viém gan, gan nhiém
mo...

Tam cao: chi chirng bénh cao huyét 4p, mo trong mau cao, cholesterol cao.
1. Theo thuy€t vu no tao ra vii tru (N.D).

2. Management Information Systems: Cac hé thong quan tri thong tin dwoc
dwa vao trong cdc may vi tinh (N.D).

3.1 1inch =2,54cm

1. Tén ctia mot hang cung c&p thwe pham #n nhanh (fast food). O’ dy chi
st lwoi bi€ng, mubén c6 ngay, khdng can cong sirc hay suy nghi (N.D)

1. EBI: Hoc vién Kinh doanh Tri tu€ (Enlightened Business Institute)
(N.D).

1. Pay n6i d&€n nhirng tré ngai cho tdm linh do chdp trwedc, phan biét o -
khong, thwong - doan... (nhi bién), ngé - phap, 1y - sw, phién ndo - giai
thodt... (nhi chwdng) (N.D)

2. Hay tam kho: khd tir bén trong, kho tir bén ngoai, kho do thién nhién
(N.D).



3. Dién vién dién 4nh My, thwong déng vai ngwoi hing mién Vién Tay, rat
thanh thao v&i chi€c day thong long (N.D.).

1. Ngai Huyén Trang dich 1a Nang Poan Kim Cwong Bat Nha Ba La Mat
Da Kinh - “Niing doan” nghia 1 “c6 th& chit”. “Chedika” nghia 1a cit, chiit,
dap vo. Tac gia dich 1a The Diamond Cutter nghia la ngwoi hay dung cu
dung d€ chit kim ceong (N.D).

1. Nguyén tac Anh ngtr 1a “the Conqueror”, “nguwoi Chinh phuc”, ching toi
chuyén dich thanh “Thé& ton” cho quen thudc v&i Phat tir Viét Nam (N.D).
1. Ngay 2/2. O'Hoa Ky, Canada, c6 truyén thuyét cho ring ddy 1a ngay c6
con séc da't (groundhog, woochuck, marmot hay ground squyrrel) twr trong
hang chui ra. Néu n6 khéng nhin thd’y bong né (troi Am u), tirc 1a muia ddong
sip hét. N&u ngwore lai, troi ndng, n6 sé lai chui vao hang d€ nga, tic 1a
mua dong s€ kéo dai thém sdu tuan nura.

1. Viét tit cta National Aeronautics and Space Administration: Cuc Quan
tri Hang khong va Khong gian Qudc gia Hoa Ky, thanh 1ap nam 1958
(N.D).

2.'Boart' hay 'bort' 1a loai kim cwworng k€t tinh ba't toan, khdng c6 gid tri
(N.D).

3. I-dit (Yiddhish): Ngon ngtr dwgc xem nhw ti€ng Do Théi quoc t€, mot
dang ti€ng Pirc ¢O va cé nhirng tor mwon ti€ng Hebrew (Do Thai co) va &
nhiéu ngdn ngi hién dai dwgre ngudi Do Théi & Pong va Trung Au st
dung. (N.D.)

4. Drek la ti€ng I-dit, nghia la rac rwedi. N€u ban dang qua’y ray mdt doanh
nhan An D06 thi ban thay thé tir nay bing tir karab. N&u 6ng ta 13 nguoi Nga
thi ban bao musor. Thé& nao ban ciing lam chu dwoc van dé. Khi ban mua
da quy tr mot ngwoi khac thi ching luén ludn 1a “rac rwdi”. Khi ban ban da
quy cho ngwei khac - du cho da’y chinh la nhirng vién da “rac rwedi” ma
sang nay nguoi khac da chao ban cho ban - chiing luon 1a mot mitzia hay
mot “moén hoi khong the tin dwoc”.

5. Biéu nay dit tién d&n ndi chi ddng thuc hién doi v&i cdi ma ching toi
goi 1a hang “c6 chirng chi” hay hang cao cap.

1. Video Cassette Recorder: Mdy ghi hinh anh am thanh.

2. Health Maintenance Organization: TG chirc Béo tri stitc khoé - mdt dang
bao hhi€m strc khoé tra tién tred'c bao gom cac quyén loi cham soc stre
khoé toan dién tip trung vao gitr gin siec khoé va phong ngtra bénh tat.

3. Cartel: Lién higp, hi€p hdi c4c cong ty.



IPO (viét tit ctia cum tir ti€ng Anh Initial Public Offering) nghia 14 phat
hanh c6 phi€u ra cong chiing an dau. Pay la thi thach dau ti€n va quan
trong d6i véi ba't cir doanh nghiép nao.

Plastics: (nghia den) 1a déo; (nghia béng) 1a mém déo, mém mdng. Y néi
“hay xudi theo tho'i thé.”

Chirng chi A 1a mét trong s& cac khod dwoc hoc sinh Anh va hoc sinh quéc
t& Ira chon. Hoc sinh dwoc chon tir 4 d&n 6 mon hoc khac nhau, mdi modn
duorc chia thanh 2 phian riéng biét AS va A2

NBA tén viét tit ciia National Basketball Association, 1 gidi béng r& nha
nghé danh cho nam tai Bic My.

Cudn sach da dwoc Thai Ha Books mua ban quyén va xua't ban nam 2008.
Cudn sach da dwoc Alpha Books mua ban quyén va xua't ban nam 2012.
Dao x&p Thuy Sy la loai dao da ndng c6 twr thoi La Ma ¢6 dai. Céi tén
Swiss Army Knife con dwgc dung d€ goi cho nhirng thit ¢6 tinh da ning-da
dung vi d6 bén va tinh da dung da tr& thanh “huyén thoai” cta loai dao nay.
T4c gid st dung cum tir ny v&i ah ¥ mot 1oi khuyén sic bén, c6 gid tri, tién
dung va phu hop.

Cudn sach da dwoc Alpha Books mua ban quyén va xua't ban nam 2008.
Acro Yoga la sy k&t hop linh hoat ctia b6 mdn yoga, nhao 16n va massage
ki€u Thai.

Tequila 1a loai reru manh ca't tie mot qua nhiét doi, chu yé€u & Mexico.

C4d hai cu6n sach nay da dwgrc Nha xua't ban Tré mua ban quyén va xua't
ban tai Viét Nam.

Cudn sach da dwoc Alpha Books mua ban quyén va xud't ban nam 2008
Cudn sach da dwore Thai Ha Books mua ban quyén va xua't ban nam 2011.
Cudn sach da dwoee First News mua ban quyén va xua't ban nam 2012.
Cudn sach da dwoc Alpha Books mua ban quyén va xud't ban nam 2011.
Cudn sach da dwoc Alpha Books mua ban quyén va xua't ban nam 2007.

Y chi mot ngwoi nao d6 bi roi vao hoan canh chéan nan lap di lap lai.

Anita Martel 1a cOng su cuia Perry-Martel International va 1a mdt nha quan
1y dat Chirng chi ki€m tra BarOn EQ-I. Ba danh ca cudc doi minh cho viéc
hd trg cdc nha 1anh dao, c4 nhan va cdc nhém lam viéc trong viéc tdng
cwong tinh hiéu qua cling nhw phat huy t6i da tiém ndng ctia ho. Mudn biét
thém thong tin chi ti€t hoac tham gia bai ki€m tra, ban c6 th€ gii e-mail
dén anitam@perrymartel. com.



Dia chi trang web cuia Dennis Smith: www.WirelessJobs.com — dija chi e-
mail: dennis@ wirelessjobs.com

Dave Howlett 1a ngwoi sang 14p kiém giam d6'c diéu hanh cida trang
www.realhumanbeing.org. RHB dang cai t0 chirc cdc buoi thuyét trinh vé
van héa cong ty, ban hang va k&t n6i mang. Ban c6 th€ lién lac véi Howlett
theo dia chi e-mail:dhowlett@realhumanbeing.org.

Simon Stapleton - giam d6c ki€ém nha doi m&i trong nganh cdng nghé
thong tin - da thye hién st ménh ctia minh 1a giip do cac nha lanh dao maéi
noi trong linh vire nay phat trién sy nghiép, cling nhw con ngwoi ho. Blog
cta 6ng la www.simonstapleton.com. Ban c6 the'lién hé véi 6ng qua dia chi
e-mail: simon@simonstapleton.com.

Steven Rothberg la chu tich kiém ngwoi sang 1ap cua CollegeRecruiter.com,
c6 trang web 1la www.CollegeRecruiter.com — trang tin tuyén dung hang dau
danh cho sinh vién dai hoc.

Dave Mendoza 1a mdt dién gid va 1a mot nha tw van vé ngudn nhan lyc. La
do6i tac cua RecruitingBlogs.com, Dave Mendoza 1a mot trong 20 nguoi két
ndi mang toan cau trén LinkedIn. Ban c6 the bi€t thém thong tin chi ti€t vé
Dave Mendoza tai www.linkedin.com/in/davemendoza/ hodc
www.sixdegreesfromdave.com.

D€ xem nhirng loi nhan xét cua Steve Duncan, hdy vao
www.linkedin.com/in/steveduncan/.

Jason Alba la gidam d&'c di€u hanh cta JibberJobber.com. Ban c6 the tim
tha’y thong tin vé Jason tai dia chi www .linkedin.com/in/jasonalba/.

Matt Massey la Chu tich cta drive2 Inc., mot cong ty vE€ nang lyc lanh dao.
Ban ¢6 the tim tha’y thong tin V€ 6ng tai www.linkedin.com/in/drive2/.
Joseph Nour l1a Giam d6c diéu hanh ctia hang Protus IT Solutions, chu s&
htru cta trang web www.campaigner.com, mot dich vu ti€p thi qua e-mail
danh cho cac doanh nghiép quy md nhd va vira.

Jill Tanenbaum la chu tich cong ty Jill Tanenbaum Graphic Design &
Advertising. Ban c6 th€ xem thém thong tin veé Jill tai trang
www.jtdesign.com.

b€ xem nhirng loi khen ngoi ciia Ross Macpherson, chi tich ctia Career
Quest, hay vao trang www.yourcareerquest.com.

Steve Panyko tirng 1a chuyén vién ca’p cao tai AT&T Bell Laboratories,
Motorola, Harris Corporation, va ITT. Ong ciing tirng 13 gidgm d6c diéu
hanh cia b6n cong ty c6 phan tw nhan ma chinh 6ng da gidp thanh Iap, huy



dong von va dan dit t&i thanh cong. Gio ddy, Steve 1am viéc cho vin phong
Colorado Springs cta Perry-Martel International. D€ 1ién hé voi Steve ban
hay vao dia chi www.linkedin.com/in/sfpanyko/.

(*) Po-la dwoc tinh bang ty

1. ROI: Return on investment - Loi tiee dau twe

1. Chief executive officer

2. Virginia Woolf (1882 - 1941) 1a mdt ti€u thuyét gia va mdt nha van tieu
luin ngwoi Anh dwoe coi 1a mdt trong nhirng nhan vat van hoc hién dai
lrng danh nha't thé' ki XX.

. Tén goi tit ctia Coca - cola.

. PAR: Problem - Action - Result

. Flat organization.

. Fedex: Tap doan chuyén phat nhanh hang dau thé gidi

. Return on investment

. Cac phat thanh vién ndi ti€ng & My

. Cac phat thanh vién ndi ti€ng & My

. Cac phat thanh vién ndi ti€ng & My

. Cac phat thanh vién ndi ti€ng & My

. Mot thwong nhan ngudi Texas, chay dua vao Nha Tring cdc nim 1992
va 1996.

1. John River: Danh hai ndi ti€ng ngwoi My

2. Elizabeth Dole: Nha chinh tri ngwoi My, tieng phuc vu cho chinh quyén
tong thong Ronald Reagan va Geogre Bush.

3. Ca si nhac dance n0i ti€ng ngwoi Australia

4. Palm Springs: Mot thanh phd” tén sa mac thudc hat Riverside, bang
California

1. Eleanor Roosevelt: D€ nha't phu nhan ctia Tong thdng Franklin
D.Roosevelt.

2. Rehabilitation Act

(1) Cudn sach nay da dwoc Thai Ha Books xua't ban.

(1) Monopoly con goi la Co' Ty Phu, 1a mot loai tro choi do Parker Bros -
mot nhan hiéu cda cdng ty @6 choi Hasbro san xud't. Ngwoi choi dau voi
nhau d€ gianh tai san thong qua nhirng hoat ddng kinh t& dwoc cach di€u
trong d6 ¢6 mua bén, cho thué va trao di tai san bang cach st dung tién,
trong khi nhirng ngwoi choi Tan Iwot di chuyén xung quanh ban co’ theo
mdi I4n gieo xiic X4c.
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(2) IRAs: Tai khoan tiét kiém ca nhan dung cho hwu tri, phit hop v&i thué
thu nhap ca nhan. Keogh: Tai khoan hwu tri cho cdc chi doanh nghiép tw
lam chu, cho cac ¢ ddong va nhan vién trong cong ty.

(3) Employee savings plan: Mot tai khoan dau tw chung dworc cung ca’p bdi
ngwoi st dung lao dong cho phép nhan vién danh mot phan lwong triede
thu€’ cta ho d€'ti€t kiém huwu tri.

(4) La co hoi dwoe choi lai mot cd danh khong bi phat. Theong thwong néd
dwore tinh & cu phat bong trén bé phat 1 hay 10. Hinh thirc danh mulligan
nam ngoai luat gdn va chi xdy ra & nhitng cudc choi khdng chinh thirc.

(1) RBC (The Royal Bank of Canada - Ngan hang qudc gia Canada) Dain
Rauscher khdng cung ca’p cac khoan thu€” va tw van phap luat. Moi quyét
dinh lién quan dén van dé thué¢ hay phap luat ctia cac khoan dau tw ctia ban
nén dwoc thao luan v&i nha tw van thué’ va phap luat riéng.

(*) Chd y: S6" phan trim & mdi cot khong dwge 14 100%. Vi ngu'dn tai
chinh ctia mdi ngwoi khdc nhau nén ban c6 the thém vao hodc bot di céc
khoan chi ti€u. Tuy nhién, ngan quy cua ban phai la tong 100% thu nhap.
(1) Ted Turner té€n day du la Robert Edward Turner III, sinh ngay
19/11/1938 tai Cincinnati, Ohio, My. Ong 13 ngwdi sdng 14p ra kénh truyén
hinh CNN (Cable News Network) - mang truyén hinh cap dau tién & My
thwe hién phat séng 24 gio’ sudt 7 ngay trong tuan.

(1). Lassi: Loai @6 udng dwoe ché bién tw stra chua va sira.

(1). Martin Luther King. Jr (15/1/1929 — 4/4/1968) 1a nha hoat dong dan
quyén My g&c Phi va 12 ngwdi doat gidi Nobel Hda Binh nim 1964. Ong 12
mot trong nhirng nha lanh dao cé anh hwdng 16'n nha't trong lich st Hoa Ky
cling nhw lich st dwong dai ctia phong trao ba't bao dong.

(2). Henry Wadsworth Longfellow (1807 — 1882): La nha tho ngwoi My,
tc gid cua nhi€u tap tho noi ti€ng: The Song of Hiawatha (Bai ca vé
Hiawatha), A Psalm of Life (Ban thanh ca cta cudc doi), Excelsior...

(3). Theodore Roosevelt (1858 — 1919): Tong thdng thir 26 ctia Hoa Ky .
(4). Michael Jordan (1963): La cau thi bong rd nha ngh€ noi ti€ng thé gidi
cua My da giai ngh€. Anh dwoe coi 1a mét trong nhirng cau tha bong ro vi
dai nha't moi thoi dai, va 1a ngeoi da pho bién moén bong rd cia NBA
(National Basketball Association - Lién doan bong r6 qudc gia Mi) ra toan
th& gidi trong thap nién 1980, 1990.

(5). Mahatma Gandhi (1869 — 1948) 1a anh hung dan tdc An D6 d3 chi dao
cudc khang chi€n chdng ch&” do thyc dan cia b& qudc Anh va gianh doc



lap cho An Db véi sy tng ho nhiét liét cia hang triéu ngwoi dan. Trong
su6t cudc doi, Ong phan ddi ta't ca cac hinh thirc khiing bd bao lyc va thay
vao do, chi 4p dung nhirng tiéu chuan dao dirc tdi cao.

(6). Jack Welch la cyu Cha tich kiém Tong giam dd'c tdp doan General
Electric. Ong c6 cong 1én trong viée phét trién GE. Tap chi Fortune ting
cho 6ng danh hiéu “CEO tao ra gia tri cao nha't thé” gii”. .sup .sup

(7). Edgar Allan Poe (1809 — 1849) la nha van, nha vi€t kich, nha phé binh,
nha tho My. Poe 1a dng t0 ctia thé€ loai truyén trinh tham va hinh sy, c¢6 anh
hwdng téi Arthur Conan Doyle (tac gia loat truyén vé Sherlock Homes).
(8). Aristotle (384 — 322 TCN) la nha triét hoc, nha gido duc va nha khoa
hoc Hy Lap ¢ dai.

(9). Arthashastra 1a tdc pham ctia mdt quan chirc cao cdp va nha hién triét
trong triéu Chandragupta, vieong triéu Maurya, thé ki 4 TCN, Kautilya,
ti€ng Viét 1a “Ludn vEé bon phan” (mot sd tic gid nwde ngoai dich 1a “Khoa
hoc chinh tr”).

(10). Shakespeare (26/4/1564 — 23/4/1616) 1a nha tho’ va nha soan kich
ngudi Anh lirng danh thé gidi. Ong viét khoang 38 vé& kich va nhiéu loai
tho’ khac, dac biét la tho sonnet.

(11). Ronald Reagan (1911 —2004) 1a tong thd'ng thir 40 cia Hoa Ky

(12). Wal-Mart: “D€& ché&” ban 1é ¢6 doanh thu 1'n nha't thé gidi, do Sam
Walton thanh 12p nam 1962.

(13). Costco: Tép doan ban 1é dirng thir 5 & My. Lic m&i hinh thanh,
Costco chi Ia cra hang nho 1é & Seatt le vao nam 1983, dé€n nay da c6 457
ctra hang, hau hét tap trung & My, ngoai ra con c6 & Canada, Anh, Han
Quoc, bai Loan, Nhat Ban. Costco dang tré thanh d6i tha canh tranh dang
lru y cua “dai gia” Walmart.

(14). Starbucks: Thwong hiéu ca phé noi ti€ng trén toan thé gidi, cé tru s&
& Seatt le, Washington, Hoa Ky..

(15). Apple: Tap doan cong nghé may tinh cia My c6 tru sé& chinh dat tai
Silicon Valley, San Francisco, bang California.

(16). Amazon.com: Cong ty thwong mai dién tir da qudc gia co tru so tai
thanh phd” Seatt le, bang Washington, Hoa. Pay la nha ban 18 tric tuyén 1on
nha't Hoa Ky.

(17). Arnold Palmer: Céu thu choi gon chuyén nghiép ngueoi My, duoc
xem la tay gon vi dai nha't trong lich st cia mon the’ thao gdn chuyén
nghiép/nha nghe.



(18). Ralph Waldo Emerson (1803 — 1882): La nha vi€t tieu ludn, nha tho,
tri€t gia ngwoi My, va cling 1a nguoi di dau trong phong trao tw lwc canh
sinh va tri€t 1y si€u viét (ti€ng Anh la transcendentalism).

(1). Malcolm Gladwell: Téac gia cudn sach “Nhirng ké xua't ching”.

(2). Johannes Gutenberg (1390-1468) l1a cong nhan va nha phat minh ngwoi
Ditc. Ong da phat minh ra phwong phdp in ddu vao nhitng nim 1450.

(3). John Chambers: Giam dd'c diéu hanh cua Cisco Systems. Trén 10 nam
gdn b6, Chambers di dwa cong ty tir cAp hang trung thanh cong ty hang dau
trén thé& gidi. Do d6, 6ng dwore ménh danh 1a “Giam do'c di€u hanh cta
twong lai”.

(4). John Chambers: Giam dd'c diéu hanh cua Cisco Systems. Trén 10 nam
gdn b6, Chambers di dwa cong ty tir cAp hang trung thanh cong ty hang dau
trén thé& gidi. Do d6, 6ng dwgre ménh danh 1a “Giam do'c di€u hanh cta
twong lai”.

(5). Numbers USA: TG chirc phi lgii nhuén ctia nhirng ngwoi khong phan
biét dang phdi chinh trj, hoat ddng nd lyc d€ 6n dinh dan s& nwdc My.

(6). Medicare va Medica: Chrong trinh cham séc strc khde do chinh phu
My tai tro:.

(7). Nguyén goc la “buy-cott ”. Trwdc d6, tac gid st dung tw “boy-cott ” (c6
nghia la “tay chay”) d€ the’ hién phan rng khong d'6ng tinh ctia khach hang.
Khi quan di€m thay d6i, khach hang “chudc 16i” bing cich quay tré lai st
dung san pham cia Whole Foods, tac gid st dung 167 choi chir “buy-cott ”,
d€ chuyén tai dwgc 167 choi chir chia tac gia, ngwoi dich da st dung tir “mua
chay”.

(8). Daniel Pink: Hoc gia ngwoi My, tac gia cu6n “Mot twe duy hoan toan
m&i — Ban cau ndo phai sé thong tri teong lai”. .sup

(1). Birmingham: Thanh phd mién Bic Alabama va ciing 12 thanh phd 16
nha't ti€u bang Alabama v&i s6° dan hon 240.000 ngwoi

Context dependent behavior

Driving While Distracted

Asperger syndrome

Executive skills

Neuroscientists

Jekyll and Hyde Behaviors

Lost and Found

White matter



Gray matter

A quadrillion= 1,000,000,000,000,000 (1015 )

Functional magnetic resonance imaging

Amygdala

Insula

The fight-or-flight response

Plasticity of brain

Hot and cool cognition

Neurotransmitter

Limbic systerm

Attention-deficit/hyperactivity disorder (ADHD)

Positive psychology

Premark Principle

Grandma’s Law

1. Mot san pham hodc dich vu d6i m&i duoc goi tit 1a mot d5i mai.

2. VP: Pho6 chu tich. Mgr: Nha quan 1y. Proj: D an.

Van dé nan giai la van d€ cé tinh cha't kho khan dai deamg, kho xw 1y va
ki€m soat toi mirc khong the gidi quyét dworc.

6-Sigma (Six Sigma) 1a mdt hé phwong phap cai ti€n quy trinh dya trén
thong ké nhim giam thiéu ty 1& sai sét hay khuyét tat d&n mirc 3 4 16i trén
mdi triéu kha niing giy 16i bang cach xdc dinh va loai trir cic ngu'dn tao nén
dao dong (bat On) trong cac quy trinh kinh doanh.

Hoc thuy&t Deming: Hoc thuyét vé quan 1y cha't lwong, do William
Edwards Deming — nha th6ng ké noi ti€ng ngwoi My — dwa ra. Deming chu
treong theo ddi chit ché moi qud trinh san xua't bing cong cu thdng ké.
Vong tron Quan ly cha't lwgng ctia Deming g6m bdn y&u td: 1ap k& hoach,
thye hién k& hoach, ki€m tra va khic phuc sai 15i.

Pay la thuat ngr do Richard Buchanan dwa ra, chi nén van hoa thi€t k& cil.
Cu6n sach WorldChanging: A User’s Guide for the 21st Century (Lam thay
doi thé gidi: Kim chi nam cho thé& ky XXI) cta cay bit My Alex Steffen
gidi thi€u nhirng san pham, xu hwdng, cong trinh ki€n tric va dich vy mang
tinh sdng tao, c6 loi cho Trai dat.

Tetra Pak 1a tdp doan kinh t& chuyén sin xui't bao bi bang gid’y carton do ty
pht Ruben Rausing (Thuy Dién) sang 1ap. Bao bi Tetra Pak dwoc lam bing
gidy carton, c6 th€ tdi ché’.



Trwong phai Bauhaus do nha thi€t k& Walter Gropius khé&i xwdng nam
1919, bét ngu'dn tir thanh phd Weimar, mién Pong nwdc Pirc, nhdm tdn
vinh tinh thyc dung va don gian.

Diy s& Fibonacci: Dy s& ndi ti€ng do nha todn hoc ngwdi Y Leonardo
Fibonacci (1175-1250) tim ra, dwoc bi€n héa vo tan.

Otd lai 12 loai hinh phuong tién ghép, si dung ttr hai ngudn nhién liéu tré
1én cho ddng co, thwong nhién liéu chinh van 13 xdng va ngu'dn nhiéu liéu
thr hai la dién.

Khéa dinh Velcro: Loai khéa quéan 4o ¢6 hai dai, mot dai nham, mot dai
tron, khi kéo sé dinh chat lai voi nhau.

FTSE 100: Chi s& c& phi€u cta 100 cong ty c6 gia tri vdn hda 1'n nhat
dwore niém yét trén San Giao dich Chirng khoan London (LSE), dwoc bit
dau tw ngay 3/1/1984, v&i di€m san 1a 1.000).

1. Lean va 6 Sigma: Bién phdp cai ti€h hoat dong ctia doanh nghiép bing
céch loai bd lang phi mot cach hé thong dwa vao nd lyc hop tic theo nhém.
2. HE thong san xua't tinh gon (lean): Phwong phap cai ti€n c6 hé thdong,
lién tyc va tip trung vao viéc tao thém gia tri cho khach hang cung lic voi
viéc loai bd cac lang phi (wastes) trong qua trinh san xud't/cung cap dich
vu.

1. Godfather: mét tac pham rit nSi ti€ng ctia nha vin Y Mario Puzo.

1. CPA: certified public accountant.

1. Luc céin: bao g6m mit, tai, mili, lwdi, than, y

2. Hién gia: Chi Hién gia Minh Triét, ngwoi dang thye hanh va ng dung
phwong phdp Thién Minh Tri€t ( Phat tri€n Lwc Nhiém Mau va Sy Thong
Minh Sau tham bén trong ).

3. Phat Tam Danh: Tén dung d€ kich hoat sy Thong Minh Sau Thim ma tic
gia da an chirng cho ngwoi hoc va thye hanh cac Phrong phap Duy Tué.
1. Garrison Keillor (7/8/1942): 1a nha vian cham bi€m, nha tho trao phing,
nha soan kich nguwoi My.

1. S&P 500: Co phi€u trung binh cua 500 cong ty thudc Standard & Poor.
1. Chi s6" Dow Jones: Chi s6  trung binh cdng nghiép Dow Jones, 1a mot
trong vai chi s& thj tredng ching khodn, do Charles Dow tao ra. Ong 1a chu
bdo The Wall Street Journal va dong sang 1ap vién ctia cong ty Dow Jones
& Company vao theé’ ky XIX.

1. Chudi ctra hang quéan 4o danh cho phu ntr.



1. La v& kich mang tén Waiting for Godot ctia nha van dwoc gidi Nobel
Van hoc Samuel Beckett. Pay la tdc pham néi vé hai ngwoi dan 6ng ca doi
chi bi€t cho’ doi mot nhan vat khong quen bi€t tén 1a “Godot™.

1. Bono: Nghé danh cua hoc si, ca si, doanh nhan va nha hoat dong xa hoi
nguwoi Ireland, Paul David Hewson.

2. WWEF (World Wildlife Fund): Quy bdo vé doi song thién nhién thé gioi.
3. The Body Shop: Nha san xud't va ban I& toan cau cic san pham mi pham
¢6 ngudn goc va cam hirng tw thién nhién.

4. Joe Boxen: Hang d6 16t ctia Mi.

1. La chdt dan truyén thén kinh, ¢6 tdc dung gidm dau.

1. La khoa hoc tng dung lién quan t&i viéc t& chirc va sip x&p moi thit sao
cho con nguoi ¢6 the st dung ching dé dang va an toan.

1. Chuyén gia marketing va thwong hiu.

4. Rainmaker (Nguwoi tao mwa): ngay nay khdi niém nay dwoc st dung dé€
chi ngudi ban hang xua't sic - ngwdi mang thu nhip vé cho t& chirc, di d6
la to chirc 1¢ri nhuén hay phi lgi nhuén.

1. Chamanisme: mot loai hinh ton gido cho ring mot ngudi nao dé, do bam
sinh hay sau mot thay doi can ban vé co’ thé hodc tdm 1y, tinh than, c6 kha
ning giao ti€p véi cdc siéu linh, cdc vong h'dn bang cach h'on thoat khdi
xac, hodc than thanh, ma quy nhap vao minh, d€ cau xin v&i siéu linh mot
diéu gi.

2. Chtr cdi dau cua cdc to Meaning — y nghia; Moat — hao; Management —
quan ly; Margin of safety — bién an toan.

3. Sticker price: 1a gid ban 1é san pham ma nha san xud't d€ nghi, thong
thwong gia nay c6 th€ thwong lwong dworc.

Viét tit clia cdc tir ti€ng Anh: Energy: ning lwong, Energize: kich thich,
Edge: sdc sdo, Execute: thuc hién, Passion: dam mé.

DPao luét Sarbanes-Oxley, con dwgc biét véi tén Pao luat Sarbox 1a mét
trong nhirng lut can ban ctia ngh€ k& toan, ki€m toan, dwoc ban hanh tai
Hoa Ky nam 2002. Muc tiéu chinh cia Pao luat nay bao vé l¢i ich cua cac
nha dau twr vio cic cong ty dai ching bang cich budc cdc cong ty nay phai
cai thién sy dam bado va do chinh xac cta cac bdo cdo, cac thong tin tai
chinh cong khai.

1.Ma Hiru Htru: nghé sy cello, nhac sy noi ti€ng ngwoi Phap gd'c Hoa.

(2) Ap lyc dong cap: Khdi niém mo ta sy thay ddi ciia mot ca nhan hay bj
thoi thic thay doi vé thai do, hanh vi dao dirc do chiu strc ép truc ti€p cla



nhirng nguwoi trong cling nhém.

(6) Gung Ho: Bét nguon tir tiéhg Trung, Gung tirc 14 Cong - 1am viéc, va
Ho tirc 1a Hop - hoa hop, hop tac; Gung Ho nghia 1a hgp tic d€'lam viéc
chung v&i nhau. Ngay nay, né cé nghia 1a mot thai dd hang say, tdn tim tan
lwc d61 voi mot van dé nao do.

(1) SAT: Ky thi ki€m tra nang lyc (rng vién xin hoc dai hoc. SAT trén 1.000
di€m da diéu kién hoc tai My.

(5) The Dogs of the Dow: 1a chién lrgrc khuyén cdc nha dau tw hang nam
mua 10 loai ¢& phi€u trong s6" 30 Co phi€u Cong nghi€p Binh quan Dow
Jones c§ s0 chia lgii tirc cao nhat.

3. Kaizen: dwoc ghép tw hai tw ti€ng Nhat: Kai — “Thay d6i” va Zen — “Tot
hon”, nghia 1a “Thay d6i d€ t6t hon” hodc “Cai ti€n lién tuc”. P& tim hi¢u
thém vé phwong phap nay, moi doc cudn Kaizen — Thiét 1ap Hé thong Cai
ti€n Lién tuc thdong qua Thyc hién D€ xua't cia Ngwoi lao dong do Alpha
Books xua't ban.

(4) Jan Carlzon, thanh vién ban dréu hanh Hang hang khong Scandinavian,
da viét cudn sich Moment of Truth (Khoanh khic cda sw that), va cum twr
nay da tré nén phd bién trong dich vu khach hang - né la phwong tién d€
dinh nghia khodnh khic ma khach hang ddnh gia sidn pham hay dich vu va
tuy€n bd k&t luan “cdi nay t6t” hodc “t6i khong thich cdi nay”.

1. Hiéu &rng Pygmalion hay con goi 1a Self-fulfilling prophecy (lovi tién
doan ty trd’ thanh hi€n thye) dwgc xem nhw mét bi quy€t quan trong trong
quan 1y nhan sy. N&€u mdt ngwoi (hodc chinh ta) nghi ta thong minh hay
ngu dot hay sao d6, ho s€ ddi xit v&i ta theo cach ma ho nghi. N&u ta dwoc
ddi x& nhw the ta thong minh hay ngu d6't hay sao do, ta sé hanh x& va
tham chi tré thanh nhw thé”. Do vay, nhirng “tién cadm” ban dau ctia nguoi
do6 veé ta da tro thanh hién thye! Tom lai, mét khi y ni€ém da hinh thanh,
tham chi ngay ca khi n6 khong ding v&i thyce &, ching ta van ¢6 khuynh
hwdng hanh xir theo d6. Va ky diéu thay, két qua s€ xay ra ding theo ky
vong d6, nhw the€ cé phép la!.

2. Ngu y dén ti€u thuyét Strange Case of Dr. Jekyll and Mr. Hyde ctia
Robert Louis Stevenson, k€ vé mot ngwoi da nhan cach, thé’ hién hai tinh
cach hoan toan d6i nghich - thién va 4c - trong ciing mot con nguwoi.

1. JIT (Just-in-time): hé thdng hoat ddng ddm bao mot dong san pham déu
dan di qua hé thong v&i lwong ton kho nhd nha't — nhan don dat hang va



dam bao giao hang ding thoi gian cam k&t thay vi san xud't hang loat va
cho doi don dat hang.

2. SO tién ma nguwoi dwge bao hi€m sdn sang tra cho chi phi thudc thang
trong thoi gian tham quan tai nwdc do.

3. Stretch Goals: 1a thuat ngr dwore Jack Welch ctia GE dat ra, chi nhirng
muc tiéu deong nhw khong th€ dat dworc v&i cdc ngudn lyc hién tai. Bing
cach chi ro ra “diéu khong th€ dat dwere”, moi nguoi budc phai suy nghi
sang tao, cd ging vot mirc thong thuong cia ho.

1. Phan h'6i 360 d6 (360 Degree Feedback) 1a phwong phap danh gia nhan
vién (thwong & cAp quan 1y va lanh dao) bang cach thu thap di liéu vé ho
trong nhirng tinh hudng lam viéc thyc t€ va v€é nhirtng pham cha't hoat dong
ma ho th€ hién thong qua qua trinh tong hgp thong tin tir nhirtng ngwoi ti€p
xuc v&i cd nhan dwoe danh gid (giam d6c diéu hanh, quan 1y, ngwoi dong
ca’p, khach hang hay ddi tac...), n6i chung l1a ba't ct ai dang tin ciy va biét
rd vEé cong viéc cua ca nhan dé déu cé thé€ tham gia vao qua trinh danh gia
nay.

1. Time to market: Khoang thoi gian tw ldc san pham dwore thai nghén dén
lic dwore tung ra thi treong. TTM déc biét quan trong trong cac nganh ¢6
san pham 16i md't nhanh chéng.

1. Niccolo di Bernardo dei Machiavelli 1a nha tri€t hoc chinh tri, nhac si,
nha tho’, nha soan kich. Ong dwoc xem 13 mot trong nhing nha sdng lap caa
nén khoa hoc chinh trj hié€n dai. S6ng trong thoi Phuc Hung Italia, 6ng la
nhan vt trung tdm cda bd mdy chinh tri thoi d6. Niccoldo Machiavelli 1a
mot bi€u twong ctia nha chinh khach ddy mwu mo, tha doan, dao dic gia,
v0 luan I, trdo tré va ba't nhan ma tri€t 1 duy nha't 1a ctru canh bién minh
cho phwong tién.

Sdu Sigma (Six Sigma) la mot hé phwong phép cai ti€n quy trinh dya trén
thong ké nhim gidm thi€u ty 1& sai sét hay d&n mirc 3,4 18i trén mdi triéu
kha ning giy 15i bang cach xdc dinh va loai trir cdc ngu'dn tao nén dao dong
(ba't on) trong cac quy trinh kinh doanh. Trong viéc dinh nghia khuy€t tat,
Sau Sigma tap trung vao viéc thi€t 1ap sy thong hi€u twong tan cac yéu cau
cta khach hang va vi th€ ¢6 tinh dinh huedng khach hang rat cao.

1. Hiéu &ng Pygmalion hay con goi 1a Self-fulfilling prophecy (1o tién
dodn ty trd’ thanh hi€n thyc) dwgc xem nhw mét bi quy€t quan trong trong
quan 1y nhan sy. N&€u mdt ngwoi (hodc chinh ta) nghi ta thong minh hay
ngu dot hay sao d6, ho s€ ddi xix v&i ta theo cach ma ho nghi. Néu ta dwoc



ddi x& nhw the ta thong minh hay ngu d6't hay sao do, ta sé hanh x& va
thdm chi tré thanh nhw thé”. Do vay, nhirng “tién cadm” ban dau ctia nguoi
do6 veé ta da tro thanh hién thye! Tom lai, mét khi y ni€ém da hinh thanh,
tham chi ngay ca khi n6 khong ding v&i thyce &, ching ta van ¢6 khuynh
hwdng hanh xir theo d6. Va ky diéu thay, két qua s€ xay ra ding theo ky
vong d6, nhw the€ ¢ phép la!.

2. Ngu y dén ti€u thuyét Strange Case of Dr. Jekyll and Mr. Hyde ctia
Robert Louis Stevenson, k€ vé mot ngwoi da nhan cach, thé’ hién hai tinh
cach hoan toan d6i nghich - thién va 4c - trong ciing mot con nguwoi.

1. JIT (Just-in-time): hé thdng hoat ddng ddm bao mot dong san pham déu
dan di qua hé thong v&i lwong ton kho nhd nha't — nhan don dat hang va
dam bao giao hang ding thoi gian cam k&t thay vi san xud't hang loat va
cho doi don dat hang.

2. SO tién ma nguwoi dwge bao hi€m sdn sang tra cho chi phi thudc thang
trong thoi gian tham quan tai nwdc do.

3. Stretch Goals: 1a thuat ngr dwore Jack Welch ctia GE dat ra, chi nhirng
muc tiéu deong nhw khong th€ dat dworc v&i cdc ngudn lyc hién tai. Bing
cach chi ro ra “diéu khong th€ dat dwee”, moi nguoi budc phai suy nghi
sang tao, cd ging vuot mirc thong thuong cia ho.

1. Phan h'6i 360 d6 (360 Degree Feedback) 1a phwong phap danh gia nhan
vién (thwong & cAp quan 1y va lanh dao) bang cach thu thap di liéu vé ho
trong nhirng tinh hudng lam viéc thyc t€ va vé nhirtng pham cha't hoat dong
ma ho th€ hién thong qua qua trinh tong hop thong tin tr nhirng ngwoi ti€p
xuc v&i cd nhan dwoe danh gid (giam d6c diéu hanh, quan 1y, ngwoi dong
ca’p, khach hang hay ddi tac...), n6i chung l1a ba't ctr ai dang tin ciy va biét
rd vEé cong viéc cua ca nhan dé déu cé thé€ tham gia vao qua trinh danh gia
nay.

1. Time to market: Khoang thoi gian tw Iic san pham dweee thai nghén dén
lic dwoee tung ra thi treong. TTM déc biét quan trong trong cac nganh ¢6
san pham 16i md't nhanh chéng.

1. Niccolo di Bernardo dei Machiavelli 1a nha tri€t hoc chinh tri, nhac si,
nha tho’, nha soan kich. Ong dwoc xem 13 mot trong nhitng nha sdng lap caa
nén khoa hoc chinh tri hién dai. Song trong thoi Phuc Hung Italia, 6ng 1a
nhan vat trung tdm cda bd mdy chinh tri thoi d6. Niccoldo Machiavelli 1a
mot bi€u twong ctia nha chinh khach ddy mwu mo, tha doan, dao dic gia,



vO luén 1i, trdo tr& va ba't nhan ma tri€t 1i duy nha't 1a ciru canh bién minh
cho phuong tién.

Sdu Sigma (Six Sigma) la mot hé phwong phép cai ti€n quy trinh dya trén
thong ké nhim gidm thi€u ty 1& sai sét hay d&n mirc 3,4 18i trén mdi triéu
kha ning giy 15i bang cach xdc dinh va loai trir cdc ngu'dn tao nén dao dong
(ba't on) trong cac quy trinh kinh doanh. Trong viéc dinh nghia khuy€t tat,
Sau Sigma tap trung vao viéc thi€t 1ap sy thong hi€u twong tan cac yéu cau
ctia khach hang va vi th& ¢6 tinh dinh hwdng khach hang rit cao.

1. Plugin (plug-in): 12 mot bd phAn mém hd tro thém nhirng tinh ndng cu
th€ cho mot phAin mém tng dung 16'n hon. Néu dwge hd trg:, plug-in cho
phép tuy bi€n cdc chirc nang cia mot eng dung. Vi duy, plug-in thwong
dwore st dung trong céc trinh duyét web d€ choi video, quét virus, va hién
thi céc loai tap tin m&i. Vi du hai plug-in dwoe bi€t d€n rong rai bao gom
Adobe Flash Player va QuickTime. Add-on thwong dworc coi la thudt ngi
chung dung cho céc snap-in, plug-in, cac phan m& rong va cac chua dé.

1. News Feed 1a mdt dinh dang dw liéu dwoc st dung d€ cung cap cho
ngwoi st dung Facebook v&i ndi dung cip nhat thwong xuyén. Noi dung
cung ca’p thong tin phan phdi mot ngu'on ca’p dw lieu web, qua d6 cho phép
ngwoi dung dang ky vao no.

1. Trending: thuat ngr dworc dung trén Twitter, chi viéc lan truyén mot diéu
hoic sy viéc c6 gin hashtag (ND)

2. Hashtag: thuit ngtr dwgrc dung trén Twitter, chi tie dwg'c nhi€u nguoi st
dung nhic d&n, theong dit sau ddu “ (ND)" id=""

1. Retweet: dang lai nguyén van dong tweet d6 trén tai khoan Twitter cia
minh (ND).

1. Tweet: dong cap nhét trang thdi trén Twitter.com, gidi han d6 dai 140 ky
tw.

Moén @6 choi trong gidng mot 6ng 10 xo ¢ hai dau, nho nguyén 1y vat 1y
n6 cé the ty ddng thwe hién cac bwdc nhay lién ti€p qua bac thang: khi gitk
mot dau va dat dau con lai xudng bac thang thd’p hon, thi dau trén s€ tw
dong “nhady” xudng va thu lai thanh hinh khdi 10 xo ban du, tredrc khi
“nhdy” xudng bac thang ti€p theo (chi thich ngwoi dich)

Tw “Nguyét” va “Nhac” trong ti€ng Trung phat Am gidng nhau.

Cach goi khdac ctia ni co.

Tang da.



Theo quan 1y hanh chinh thoii phong ki€n, mwoi hd dwoc goi 1a mot giap,
mdi gidp chon ra mot ngwoi dirng dAu quan viéce goi 1a “gidp trudng”.
Céach hanh vin thoi xwa.

Chi nhirng ké “yéu rau xanh”, chuyén ham hi€p birc hai phu ntr.

Vit dung diing d€ chdi ring clia ngudi xwa, ¢6 can bang g6, phan dAu c6
gén nhitng soi 16ng mém.

Trong ti&ng Trung, ba tir #&{ kai chi: Chai ring, 745 kai shi: Bt dau va
H 14 kai chi: M& ring, doc g4an gidng nhau.

Trong ti€ng Trung, tir “C& 1€n” dich theo nghia den 1a “thém dau”.

Con c6 tén goi khac 1a kinh thu bi, kim tién tung, c6 cong hiéu diét trung,
tri ngra.

Mot hién twong ma't tri nhé ba't thwong mang tinh lwa chon, goi tit 13
chirng lang quén tam 1y, ngwoi bénh do chiu chdn ddng qua 1on béi sw kién
nao d6 ma tam thoi khong dam nhé lai mot phian hodc toan bo sw viéc da
Xay ra.

Thuét ngir mo td mot trang thdi tim ly trong d6 ngwoi bi bét céc 1au ngay
chuyéh tir so’ hii va cim ghét sang thong cdm va quy mén chinh ké bit céc
minh. Ngu6n gd'c ctia thuit nglr nay l1a tor mot vu an xay ra nam 1973 tai
Stockholm, Thuy Dién.

Ti€ng Anh nghia la: Treong hop.

T& chire tin dung thdi xa xwa, bit dau xua't hién vio thdi nha Minh, ¢é
chirc ndng giong nhw ngan hang ngay nay.

Ngwoi phu nir trung nién lam cong viéc nang nhoc, trong trrong hop nay 1a
ngudi ki€m tra trinh tiét cta cdc c6 nwong, nhim phuc vu viéc pha 4n.
Trong ti€ng Trung, chr “Vd” va chtr “V6” doc gan gidng nhau.

Pao bao: Ao khodc dai chA'm g6t ma dao si thwong mac.

Ti€ng Anh c6 nghia la trwong hop, vu viéc.

Ho Tran trong ti€ng Trung phién am la Chén, hg Trinh phi€n 4m la Chéng.
Ti€ng Anh nghia la: Sang tao.

Than trém.

Ti€ng Anh nghia 12 15i.

Ti€ng Anh nghia la: Lanh dam, lanh lung, di€m tinh.

liE(HAi): Hey va 55 (Hai) Hai: Hai ttr nay phat Am g4n giong nhau.

Chi nhitng 1i 1& ding dén xwa nay, khong c6 gi d€ ban cai, nghi ngo.

Hién twong h'di quang phan chi€u hay con goi 1a hién twong bung tinh
triedc khi chét. Nhirng ngeoi bénh nang 1au ngay, co’ the€ suy yéu dot nhién



tinh tdo, khde manh trong mot thoi gian ngﬁn, do chinh 1a da'u hi€u cua hién
twong nay.

O day tdc gid mudn choi chi¥, trong tiéng Trung, khd va déng cling mot ti,
phat am la "K'

Nhan yéu: Tiéng Thai goi la grateai, ti€ng Anh goi la shemale, tir hién dai
dung d€ chi nhirng ngwoi nam gid nv, nr gid nam, ngwoi gidi tinh khong
binh thwong.

Chi hanh ddng, viéc 1am ctia mot ngudi 13 do hoan canh bét budc, chi
khong phai xua't phat tt nguyén vong ctia ban than ngwoi do.

Cau nay xud't phat tv mot dién c¢6” thoi Tan Trung Tong. Trong thén trong
triu 1a Veong Pon khéi binh lam loan, anh ho Veong Po6n 1a Veong Pao
cung ca gia tdc bi lién luy, & ngoai cung cho dgi. Veong Pao xin Chu B4
Nhan néi gidp tred'ec mat Hoang d&’, Ba Nhan khong d€' y, nhwng ciing dang
s& xin xa t6i cho Vwong Pao. Veong Pao ghi han trong long. Sau nay
Vurong Don 1én nim quyén, hdi Veong Pao c6 mudn giét B4 Nhan khong,
Vwong Bao im ldng, thé”1a B4 Nhan bi gi€t. Sau d6 Vwong Pao tim thdy
td'u chwong cia Ba Nhan, m&i birng tinh hi€u ra va th6t 1én: “Ta khong giét
B4 Nhan, B4 Nhan lai vi ta ma chét. Trong tim t&i, chi ¢6 bing hitu t&t
nay.”

Am Hén Viét “nhan gia” nghia 13 “ngwdi ta”.

Tén ti€ng Anh cua loai bénh nay la Change Blindness.

Trong y hoc, bénh nay dwoc goi la Claustrophobia.

V& mat dao nghia khong cho phép twr chdi.

Cong nhan thu cong.

Ti€t thao: chi khi crong tryc va trong sach.

Tré hw.

Tong s& chir trong ban thao gdc.

1 Chd cin c6: Cau than chi ma Dwong Ting doc 1én mdi khi ¢An khdng
ch& Ton Ng6 Khong.

1. M6t ki€u choi chir, 18y chir Han d6ng 4m phién am cho Intel nhung voi
nghia xdu hon (Ung v6 m6i).
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