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(VOi cac ban trl: VOi sO ¢ khéi quat cla nhing ngl Ui ngoai 70, chung téi quan nil m r ng cac thi
hO tr0 VietNam 0 h0i ngoli, nhOtla0 MO, luén luén quan tam dl n nhd ng bil n d0 ng xa hdi, kinh
t0, chinh tr0 cOa th0 gili quanh minh. VOiy nght d6 mii cé bai vilt nay coi nhll mOt cl ging
chia sl cung cac anh chi.... Bao Nhi)

Sau nhing buli hi'p ¢é tinh chOt khOn trd0ng chla ting c6 d clu nguy nln tai chanh M va
thO gili: t0i ViDn d0i ho ¢ Harvard hém 25/9/08 vili cac gido sl kinh t0: Jay Light, Robert Merton,
Robert Kaplan, N.Gregory Mankiw...d00i sl ch0 t0a va tham gia cla ba Vil n Trul ng Drew
Faust; t0i Toéa Bich Oc hdm 11/10/08 gila TO ng thi ng Bush vili cac nha l1anh di o kinh t0 hang
dlu cla nhom G7, va cl a nhilu qul ¢ gia khac, nhl ng billn phap clu nguy nIn kinh t0 da dilc
ban hanh cung khi p thD gili trong d6 c6 cai Bill 700 t0 MO Kim clla Hoa kO, Th TroOng Chl ng
Khoan trén toan thi gilitl Ausang A, d0n MO va nhit 14 Dow Jones viin til p tlc suy dli, va
hém nay th0 tr00ng Wall Street vO n holl ng lo0 n!

http://vneconomy.vn/2008102204348812P0C7/pho-wall-tiep-tuc-hoang-loan.htm

Chung ta thD khi o séat sil giao ding cla Stocks qua sl bil n ding cla Dow Jones tll ddu tulln,
th0 Hai ngay 6/10 qua hit ngay th0l Sdu 10/10/08. Kholl ng thii gian ch vO n viln 5 ngay, cé
ngl0it00ng ching n6 dai gin blng mitthd kO, kO t0 nam BOi Kho ng Hol ng 1932- Great
Depression- diln nay. Bil' n ddng cla Dow Jones nli trong ngay thl Sau song thip, 10/10, d0u
ngay Khiil0Ong cla Dow cé lac gin kI 7000, lam cho thién hd kinh hoang, cac nha di u t0 nh(
sing trong ac ming. Trong sullt 112 nam I0ch s cOa cla Stocks, chlla ¢ tuln I nao kinh
hoang nhi tudn vOa rdi va chla cdé ngay nao ma bil n dl ng khi ng khil p nhd ngay th0 Su,
10/10/08

I'Cullicung né diIc vOc diy vao gil chétcla ngay 10/10,0 khiill0ng 8451.19.(2). B6 cling la
chl sl cOa Dow Jones vao ngay thd by

11/10/08

Sau mOttuln 0 ddy bi0n d0ng tai chanh trén toan thl gili va thO trd0ng Wall Street t0 ngay
th0 Hai 6/10/08 qua ngay th0 Sau 10/10/08 Chl mOt minh Dow Jones théi, chla kI cac thi
trd0ng cl phOn khac, dd mit 2,400 dilm, vi gi0m sut 18% khUil00ng, t00ng di0ng 8,400 t0
MO kim.
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C6 nhilu ngh Ui, trong dé cé TNS McCain 0ng cU vién tOng thOng cla ding COng Hoa, than
philn sO di c6 tinh trl ng tai chanh t0 hii nh0 hém nay la do 16ng tham khéng day cla nhom tai
philt thO tr00ng Wall Street. Billu d6 dung, nhi ng chdng ta cting nén nhi rIng chinh nhi ng nha
tai phift 0 th0 tr00ng Wall Street ctng la ndn nhin c0a chinh hO. HO cling mOt mat hay mOt
nhilu hin nhO ng ng Ui khac! Nhi vy, ching ta c¢6 cau hii: hang chic Trillions MO kim trong ¢l
phin thD trd0ng (in Stock Market Value) biln mit, nhid u trillions MO kim cOa qui HOu tri, cOa qut
Ti0t kio m, va mOt tai kho n to I0n nhilu ngan t0 MO kim ma ng00i dan trl gop til n mua nha
(mortgage), til n thulc qui dd trd cOa cac 6ng chll hang x00ng di trd I00ng nhan cong, t0t cl
ding lodtbidn mdt. HIn 8,400 t0 cla Dows Jones qua mittuln biln ding via rlicing biln
mOt... VOy nhOng sU tilnto I0n Oy hiln gi0 0 dau, aila ki ddc thd sO tiln 0y? Co6 phUinhdng
con‘'méo mip cla thd tr00ng Wall Street’?(fat cats on Wall Street), nhing tén trum diu hia S
audi Arabia
? Hay n6 dang n m trong tay cla Chinh ph0 Trung Qulc? (government of

China
?)

Ngay nao dé ta c6 thi doi l0i di0c chang? Hay s tidnto I0n 0y bidn mOt chd vi nd biln mOt! N6
khong bao gil trd 10i (3)

http://news.yahoo.com/s/ap/20081011/ap_on_bi_ge/where_s_the_money

...NhO ng céu hii d6 da vay khi n chung ta trong nhiing tuln I qua. Tr0 10i nhOng cau hiily
ctng la mO ¢ dich chinh cla bai vilt nay!

C6 mit dilu cé thl 1am cho chung ta thO't ving nOu cé ai dé n6i cho chung ta hay la sO tin to
I0n dé khéng ‘thi ¢’ nhi ‘Cash’, til n mdt, ching ta dang co trong tui hay trong checking account.

1- GS Robert Shiller, nha kinh t0 hOlc cla Viin B0i hUc Yale gilli thich:

“KhitacédynilmringtaviamitmitkholntionIontrong cO phOn thOtsO khéng cé gi co6 th
ch0ng minh khon tiln Oy la c6 thOt. Tr0 gia cla cl phdn khéng gilng nh tidn ma ta co- Tr0
giaclacl phinchid la mit0O0Oc tinh. KhD'an tion ta ¢é trong c0 phin chd c6 thi ¢ trong tri t00Nng
cla chung ta ma théi”.

“The notion that you lose a pile of money whenever in the stock tanks is a “fallacy”. The price
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of a stock has never been the same thing as money- It's simply the best “guess” of what the
stock is worth! It’s in the people minds” (4)

GS Shiller IOy vidD:

“...m0tngd0icdy dinh ban nha, hi dlnh gia viingdOi méigilila hD sO ban cai nha cla hd vii
gia $350,000. MOt tul n sau cai nha 0y theo thUi gia lai tang |én $400,000. NhD th0 ngi0i chO
nha cé y nght la minh via mit $50,000. Nhiing sU tiln mOt 0y chl la éng nghl nd nhi vy dia
trén nhi ng ching lil u xac dang la thii gia, nhing sO tiln $50,000 Oy I0i la khéng c6 thit, né chl
c6 trong tri t00ng cOa 6ng ta ma thoi.

V0Oy thi khD ta cé dliu tl mOtsO cO phOntrong Th tri0ng BOa 0c ching hin, trong mOy mO0i
nam qua trl gia cU phOn ¢ phinh to mai nh0 bong bdng, nhilng trong gdn mdt nam qua trd gia
cl phinclaclathd triing ddalc bl t0tthlp din 20%, thi xem nhi ta mOt hOt 20% sO tiln cO
phin ma ta diu t0 trong dé (sau khi n6 da phinh to). NOu thD tri0ng dila 0c khéng con dil khi
nang dilu hanh nOa vi tr0 gia cl phin cla nd xulng thip hOn 20% - ddn mdc no bd té li0t luén,
di d0 n pha sl n, thi ching ta mit hoan toan tiln cla chang ta dlu t0 trong dé. Ta tuyén bl ta
mOt mOt sO ti0n 10n sau khi mOy mO0i nam d0u t0 trong thi trd0ng dla Oc. Dilu d6 dung vi nd
thO hil n ranh ranh trén Account Statements! Nhi ng trong thi c t0, sO tiln I0n 0y khéng c6 thit,
do chi la 00c tinh tri gid ¢ phOn ma ta co!(sau khi né phinh to).

2- GS Dale Jorgenson, Gido sl kinh-t0 viOn d0i hi ¢ Harvard cting cé nhi ng gili thich t00ng 10

“Chng nao ma bn con nght ring sO tiln ma bln bl mdttrong cO phln thd tr00ng gil ng nhi
sO tiln, b0c mOt (cash) ma bl n dang c6 trong vi cOa bl n thi luc 0y b n vin con vOp phUi nhd ng
sailimlin.”

“ Still, you run into trouble when you think of that potential money as being the same thing the
cash in your purse or your checking account. That’s a big mistake!”..

Va GS Jorgenson gilli thich cOn kO :
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...Then chit gili ma vin dd la nhd thd nay: Bay gil rdi trong tdi b0 n hit tiln. Khéng sao. Bl'n
v n con til n cho bl n sOng, ndu cach day mdt nam bl n ban cai nha bl n sO hlu, hay bl n rut til n
t0 mOdt cO phin nao dé mabidn cé. Bin dl danh cOt gil s tidn Oy 0 mOt n0i nao do, bay gil hot
tidn, bOn 0y ra ma tiéu dung. SO di di0c nhd thO |a vi cach day 1 nam th0 trd0ng dialc va cl
phin bln cd, chia sip dli. NOu bln hittiln xai trong lac nay, ma bl n hy v ng rat til n trong quit
hOu tri ra d0 tiéu dung, bl n sO thdt vl ng la vi b0 n khéng hi0ng mOt ddng nao t0 qui hOu tri cO,
vi quT hOu tri vOa biln mdt, pha sOn... NOu bdn dem t0t cO tiln blc cla bdn cd, diu td trong
nhidu cl phQn tai chanh (fianacial stocks), ndu chi ng may hiln t0i tr0 gia titcl cO phOn tai
chanh nay st din 80%. B0 n cting phUichlp nhin ching 0y mOt mat vl phinbin! GS
Jorgenson nhic I0i cho ta nhi thOi xa x0a loai ngd 0i khdng hi ban khoan v vOn a0 trd gia
ding tiln ma hd c6. Tri0c thD kO thO 9, tri0c khi ding tion gily ra dli0 Trung QuOc, nhan lod
dung dl ng ti0 n c ng (solid money), nhd dd ng ti0 n vang ‘gold coins’, gid trd clané dilc blo
dim bl ng vang thit. Vao thii Oy, loai ngi0i b0 mOttiln chd vily do din giln va cO thD 1a: hO
xai hOt tiln, kO nao da danh clp, h0 danh mOt 0 dau do, hay bl mOt trong nhi ng thién tai nh{
béo, I0t, hOa hoUn...Ngay x0a til n ai, trén tay ngi0i 0y. NhiO ng thdi nay ding tiln di0c tr0 gia
trén nhilu n0 n t0ng khac nhau, cé nhilu lodi til n khac nhau: MO kim, Bong Anh, Yen Nh(t,
Nhan dan t0 TQ, tiin BOng VN...va né cin phdi luén luén di ding (I0u lI00ng) nhD dong ni0c.
LOu I00ng dOng ti0 n cang xilt, cang nhanh kinh t0 cang phat tril n, dl ng til n cang sinh ra nhilu
I0i 10c. Béng til n khdng di A0 ng, n0m mai trong tdi cla ngl0i sO hiu la A0 ng tidn you 16i theo sO
yOu kém cla nOn kinh t0. ThOinay ng00i co tion ludn luén phii bidt lam cho d0ng tidn di d0ng
m0O nh, cang mi nh cang sanh I0i, bl ng cach dlu t0 sO tiln minh cé: mua cO phin, d0u t0 trong
qut tilt kil m, hay trong qul hOu tri... HI Ién mOng theo d6i sO tang tri0ng cla nd. HO thly phln
khivi nghT rdng nOu hO ban né vao luc né dic phinh to, h sO ¢c6 mit ding tiln to I0n. NhD ng
h clng bilt r0ng hO cting phdi chdp nhOn rdiro, mOdc dOu rdiro xdy ra nhilp dd rO0tthOp. Vi
dd nh0 hi0n thOi, sau mO0i mO0y nam an nén lam ra, bong béng CO Phin Blalc bl vO vi qua
cang, cach day hiln m0y thang, I16i theo sl xao trén kinh t, tai chanh hay sl slp dil cla nhlng
thD tr00ng cO phOn khac. Tr0 gid ¢ phin cla hd di0ng nhién ctng t0t xulng t0 hOi. HO sO ban
dl ban thao cll phiinclahld viibOtcl gia nao trl0c khi n6 pha sl n (before they go to chapter
eleven)! DT nhién hO sO thOy ring h0 mOt mat mOt sO ti0n r0tI0nt00ng d0OnNng vOi sO tiin hD d0c
thOy trén Account Statements cla hi cach day miy thang! VOy thi cach day miy thang, khi hi
di ¢ Account Stements trén cl phiin cla hi, hD thdy h0 s0 hdu mOt khditidn I0n nhi tho, hO
ctng phti nght ring “th0'y dz0y nhi ng khong phli la dz0y”! HI ¢6 thd mOt sOch mOt cach b0t
ngl, khéng kU p tr0 tay. GS Jorgenson qull quyDt:

“If you once thought your investment portfolio was as good as “a suitcase full of twenties”, you
might suddenly suspect that it’s not!”.

Va éng ta ly lul n:
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“Dung theo ly ludn, bin via mit mdt khdi tid n. NhD ng khéng c6 nghia la cé ai d6 thi dic sO
tidbn dé cla bln. Va bl n phlibiltla bln sai ldm, khi b0 n c nghtla trén thd gili co6 mdt khii
I00 ng ti0 n-c0 a(wealth) nhit d0 nh, chuyln [0u t0 nhém ngl0i nay sang nhém ngl Ui khac, 0
qul ¢ gia nay sang qulc gia khac, t0 dinh chll nay sang dilnh chl khac, nh0 cinthOy trilu khi
lén nOi nay thi xudng nOi kia ...”.

Va éng ta qui quyOt ring:

“Khii tiD n-cO a (amount of wealth) trén toan thi gili, nh0 ta thOy trong bidn c0 nay, né chi b0
sOt gilm. Va éng cllnh giac ching I0i ai nght r0ng khi ho mdt mdt tai khol n trong thd tr00ng cO
phin la phiicé ai dé dic tho, chidm Iinh tai khod n dé, c6 thl 1a nhi ng nhil ng tén trum giau sO
diu cl cl phin (wealthy stock speculators) mul n lam giau thém bl ng cach &m miu lam cho
thD tr00ng cO phidu t0t gilc. Jorgenson x&c quydt mdi khi thD tri0ng c0 philu t0t gil ¢, khing
hol ng tai chanh xult hi0 n, thi nhOng con meo mip 0 th0 tr00ng Wall Street ciing nhd nhi ng tén
trum du c0 c0 phOn ctng d0u bl sOt nghilp, cting b0 10t trdn nhO ai (losing their shirts). DT
nhién nhi ng kI nay s ng phe phln xa hoa khi thi tri0ng ¢l phOn con trong thOi kD hO ng th nh,
phOn chOn, chla bl sOp di.(5)

V0y thi ta thOy gi hang chic ngan t0 trong Thi tr00ng Tr0 gia CO phOn (Stock Market Value),
trong Khi I00ng vOn cla cac céng ty c0 phln nhd Dow Jones, nhd NYSE...? N6 hO hO thOc
thO ¢, s ¢ sUc khong khéng! NOu bl o né “khéng”, ti sao ¢é nhilu ca nhéan phiit0 vin, nhilu xa
hii tiéu vong, c6 khi cO mOt chinh ph0 sOp d0 vi né? Hay nhin 10i thdi B0i Khi ng Hol ng, Great
Depression, 29-32, cl thi gilitang thO0ng vi nd! NOu bl o n6 ‘thic’. Thi bay gil n6 0 dau? Ai
dic thl n6? Va co aidathlcsi sU dilc no chla? Hay ngilita chl thly né trong tri t00ng, trén
nhOng minh giy 00c 10 vOi nhdng hang chl va hang sO dai nhin ma nglUita gdi la Account
Statements. Account Statements chl 1a mOt mOnh gily bdo céo cho bl n hay bl n la ngdi s
hOu mOtI00ng cO phOn trd gia hang t0 d6 la. Nhong b0 n ¢é thD ban nhing cl phOn dl 10y blc
mOt (cash), d00c hay khéng, la m0t chuyl n khac. Nhit a trong thdi buli nay, tr0 gia clla mQi cl
phln dang 0t gilc!

GS Jorgenson qull quyDt:

“If you once thought your investment portfolio was as good as a suitcase full of twenties, you
may suddenly suspect it’s not”!
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Tho mOi hay, “th0y dz0'y nhilng khong phUi dz0y”! Chung ta hay trll 10i vOi GS Robert Shiller cla
Vion BOi hic Yale:

“Khitacdynidmringlatadilchay mOt mOtkhoOn tidn IOn trong cO phOn, thOt s khdng cé
gi minh ching la khOan tiln la c6 thic, d6 chi 1a Do t00ng (a fallacy). Tr0 gid cla cl phln
khong gidng nhi tiln mOdt (cash) ma ta c6. Trl gia cla cl phin chd la mOtO00c tinh (guess).
KhoOn tiln ta cé trén cO phin chd cé trong tri t00ng cOa ching ta ma théi.”!

Trong cul ¢ dla chi n tai chdnh hédm nay, khéng thl bl o ai dilc, ai mit. TOt cO thd gilidlu
chung mit sO phOn, ai ciing chiu ddng mit mat. C6 kI mdt nhidu hin, c6 ngd0i mOt it hOn.. N6
la cO n phong ba thli qua dla clu, nh ng cay dili thd bao gill ciing b0 thilt thoi, tai hOi nhilu
hin, nh ng qul ¢ gia phat tridn c¢6 nOn kinh 0, h0 th0 ng tai chanh I0n hO n thi b0 khO ng hoU ng,
mOt mat tr0m trl ng hon. Ching ta nén nh hang chi ¢ ngan t0 MO kim ma ThO giliva MO mOt
trong trong cull ¢ d0 a chl n tai chanh hém nay, la mdt vinh vil n, khéng bao gil tr0 10i. Hay ndi
theo quan didm cl a Dale Jengerson: “that’s a permanent loss because those folks are not
coming back”!

Trong buli hip vOi cac nha lanh dl o tai chanh clla nhom G7, va cac qul c gia khac tli thd dé
Washington, T0 ng thi ng Bush da kéu gUi sU hip tac toan clu (Collaborative action) dil ngan
chOn suy thoai tai chanh hil'n t0i. Ngay th0 hai 13/10 ciing trong buli hi p t0i Washington, bl
tr0 0 ng tai chanh MO, Henri Paulson, khuyOn cao trl0 ¢ cac nha lanh dl o kinh t0 cla G7 va cac
qul ¢ gia khac:

“Ch0 nghta c6 I0p va chinh sach TO b0 o hO chd lam cho tinh tr0 ng khi ng hol ng lan rdng ma
thdi-1solizationism and protectionism could worsen the spreading financial crisis...”

Chung ta thO'y, khéng phi chl ¢6 MO m0i b0 ra 700 t0 MO kim d0 ha hOi tiDp sOc cho ¢ chi thO
trl0ng vl n hanh tr0 I0i. Ngay c0 ti cac quic gia trong Clng ding Au, EU, ciing bl ra mit s
I00ng cting gdn bing MO d0 cO chin d0ng cdn suy thodi tai chanh cla quic gia hi. Cac nilc
Nga, Trung Qul ¢, Nhit, Singapore... cing c6 hanh ding td0ng x0 ng nhd vOy.

NhO vOy ngan chi n suy thodi va phic hii kinh t0 tai chanh hém nay la nghia vO quOc t0 chl
khéng phli riéng ai.(6)
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http://vneconomy.vn/2008102204348812P0C7/pho-wall-tiep-tuc-hoang-loan.htm

Dil u d6 minh xac mit I0n nOa, trong ¢l n bil n d ng tai chanh hém nay, t0t ¢ miingO0i dlu
ch0u dlng nhIng mOt mat, dl u chung mOt sO phin, khéng cé vin dd ki di0c ngdOi mOt./.
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(2) The Wall Street Journal Oct 11, 08. by E. S. Browning & Graig Karmin AP writers

Wild Day Laps Worst Week Ever For Stocks

(3) Yahoo.News- Eric Carvin AP Writer- Oct, 11,2008

All the money you’ve lost where did it go?

http://news.yahoo.com/s/ap/20081011/ap_on_bi_ge/where_s_the_money

7/8



ThiU Nhin LUi Culc Khi ng Holl ng Tai Chanh Hom Nay

T&#225;c Gi&#7843;: Dao NhU- Vilt Béo
Th&#7913; Ba, 28 Th&#225;ng 10 N&#259;m 2008 06:11

(4) Xem sl # (3)

(5) Xem doln culi c a bai

All the money you've lost where did it go

Yahoo News — Eric Carvin AP Writer

(6) VNEconomy 23/10/08 Duy Cuong

http://vneconomy.vn/2008102204348812P0C7/pho-wall-tiep-tuc-hoang-loan.htm

8/8



