AO VA THAT.

Trong mdt s6 LTAHCC, nguoi viét bai nay
da c6 dip néi téi tuong hra (firewall) dung
trong mdy vi tinh dé ngan chin cic hanh vi ciia
ké xdu c6 thé lam rdi loan mdy. D6 1a buc
tudng "ao" khong nhin thay, hay s& mé duoc,
nhung lai ¢6 tdc dung "vat 1y" hién nhién cho
ngudi c6 may 1a it bi rai ro pha hoai. Bai viét
hom nay s€ néi tdi thém mot $6 su kién tuy Ia
"d0"nhung lai c6 hdu qua "that" trong thoi dai
dién tu tai Hoa Ky.

1. DPAU TU "AO" DEM LAI LOI "THAT"
CHO MOT SO NGUOL

Trude hét, xin néi vé muu ké, muu meo,
hay muu gian Ponzi tiéng Anh goi 1a Ponzi
scheme. Ponzi 13 tén ctia mot nha dau tu da xu
dung "40" thuat nay rat khéo trong nhirng nim
1920; muu ké thyuc ra da duge Charles Dickens
néi té6i tr nadm 1844 trong sach Martin
Chuzzlewit (theo Wikipedia Ponzi scheme).
D6 1a cach ké "gian" (nghia tuong d6i) diing
tién g6ép cua ngudi gia nhap sau dé tra tién lai
cho nguoi gia nhap trudc. Trong kinh doanh,
d6 12 mot loai dau tu gia mao, tra tién 10 béng
céch I4y tién cta chinh nhirng nha gép v6n hay
ctia nhitng nha dau tu khic sau nay.

bay 1a mot "dAu tu ao", it, hay khong cé,
dau tu "that su " vio mot nganh kinh doanh nao
dé sinh loi nhuan, ma chi Iy tién gép cua chinh
nhitng ngudi tham gia sau dé tra i cho ho.
Pic diém ctia muu ké nay 12 so tién 1di c6 murc
cao hon cdc loai du tu khéc trén thi trudng dé
hip dan nhiéu nguoi tham gia. Nhitng ngudi
tham gia ldc ban dau dugc tra tién 10i va von
bang tién "that", nén t6i lic nao d6 ma s6 nguoi

tham gia sau khong du dé tra s6 101 va von, thi
muu ké d6 s& vd va ké gian s& phai khai phd
san. Thi dy dién hinh gin diy nhét la Bernard
L. Madoff (BLM).

Madoff (BLM) chinh ra la mdt nha dau tu
Xuét sic, c¢6 tai san riéng nhiéu triéu dollars
trude khi ding muu ké Ponzi dé 1am gidu thém.
Tu ndm 1960 Madoff da 1ap ra mot cong ty
riéng c6 tén la Bernard L. Madoff Investment
Securities LLC, dugc coi nhu la mdt trong
nhitng hing kinh doanh hang dau cua Wall
Street, van con hoat dong cho t6i khi can pham
bi bat. C4 nhadn BLM di ting lam chu tich san
giao dich chimg khodn NASDAQ, 1a mot to
chirc nong ¢t ctia Wall Street trong mot thoi
gian, ding thir nhi sau New York Stock
Exchange, nén dugc rat nhiéu ngudi tin ciy.
Ngay ca nhitng ngin hang 16n cua Phép, Tay
Ban Nha, Y, Hoa Lan, Nhat Ban va mot $6 céc
hing dau tu cia Hoa Ky ciing bj BLM hra déo
hang ty USD. Néu tinh tat ca cdc tu nhan va to
chire tai chdnh trén thé giGi bi gat, s6 tién thiét
hai 1€n t61 trén 60 ty USD, 1a mot vu gian 1an
16n nhit tir xwa toi nay do mot cd nhan lam.
Toa da phat Madoff 150 nam tu giam va tich
thdu tai san dé bdi thuong mot phan nio cho
nan nhan. (Ghi chii ciia nguoi viét: ludt HK quy
dinh dn giam la tong s6 nam tiv danh cho tdt ca
toi danh, trong khi hinh ludt VN va Phdp chi dp
dung s6 nam bi giam nhiéu nhat lién quan dén
mot toi danh thoi. Do do, Madoff maoi bi toi 150
nam tu vi cong lai 1dt ca cdc dn ti cia nhiéu 101
danh khdc nhau ma Toa da lén dn)

Tai VN, hdi dau thap nién '70 ciing c6 mot
ngén hang tra Iai xuat "khing" 1&n téi trén 15%
trong khi cac ngan hang khéac chi ¢ mic dudi
10%. Liic d6 thoi chién tranh lam gi c¢6 cong
nghé 16i t6i mirc ¢6 thé tra 1di xut cao hon thé
cho ngan hang dé ngan hang ldy tién tra cho
truong chu ? Chi c6 cach 1a du nguoi ta mo&
trrong myuc moi hay gép thém vén vao ngin
hang, c¢6 nghia 13 dung tién cia ngudi gép sau



tra tién 1ai cho nguoi ¢ san truong muc. D6 1a
muu gian Ponzi khong sai vao dau dugc. Ngan
hang nay néu khong c¢6 vu 4/75 thi cling di t6i
pha san.

Thé con ldnh vuc cong cua nhiéu qudc gia
thi sao ? C6 bao gid di vay moi dé tra tién lai
va von vay cli khong ? Xin thua, c6 chir, ludn
ludn c6, nudc gidu ciing nhu nuéc ngheo!
Nudc cang gidu vay cang nhiéu - bing céch
phat hanh coéng khd phiéu (gidy no). Xin xem
bang dudi day cua HK.

Theo
http://www.gfmag.com/component/content/arti
cle/119-economic-data/12370-public-debt-
percentage-gdp.html#axzz2 THbOFOI8

dua trén tai li€u cua World Economic Outlook
of the International Monetary Fund, October
2012. Theo d6, tong sb cong ng USA t6i cudi
ndm 2012 1a trén 16 ngan ty USD trong khi
GDP chi gan 15.9 ty, thanh thi ty 18 no/GDP
cua 2012 1a 106 %.

Trang mang http://www.usdebtclock.org/
cho nhitng con s6 dudi ddy, vao ngay 30/5/13,
trong d6 ty 1€ ng/GDP da tang Ién:
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Theo dinh nghia tong qudc no 1a so tién ng cua
chinh phu Lién Bang, cOng véi sO ti€n ng vay

cta dan, doanh nghiép va ngoai qudc dd mua
cong khé phiéu, va trdi phiéu.

Khi viét bai nay ngay 30/5/2013, Tong qudc ng
HK (US national debt) da 1én dén 16.8 ngan ty
trong khi Tong san lugng qudc ndi (gross
domestic product hay GDP) chi ¢6 15.7 ngan ty
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USD. Ty 1¢ debt/GDP gan 107 %. Nhitng nudc
sau day cling c6 ty 1€ cao hon 100% trong ndm
2012, theo
http://www.gfmag.com/component/content/arti
cle/119-economic-data/12370-public-debt-
percentage-gdp.html#ixzz2THm3JFGU.

D6 1a Hi Lap: 170.3%, Bd Pao Nha: 108.3%,
Ai Nhi Lan: 106.4%, Y: 120.8%

Khdn kho, chinh pht nhitng nuéc trén da bi
Eurozone dit diéu kién mudn duoc tro gidp,
phai tang thu giam chi, tirc thuc hién chinh sach
thit lung budc bung. Dan chiing phan (g bang
nhitng dinh cong bao dong 16n lao nhu tai Hi
lap, B4 Dao Nha, Tdy BanNha.

Con tai My thi sao? Xin thua, ta van binh chan
nhu vai!!! Chua thiy ting thu (thué) giam
(cong) chi ma di thdy ting chi vé bao hiém y
té, va van giit nguyén phiic lgi xd hoi cho
nhitng ngudi c¢6 loi tirc thap. Thué suat chua
tang nhung tong sb tién thau vé& thué chic con
giam bét vi tinh hinh kinh té khé khin, that
nghiép van trén mirc 7.5%.

Tai sao nhu thé ? Theo ngu ¥, c¢6 nhiéu
nguyén nhan dé dan My lac quan:

1. USD giit dia vi uu thé trong mot thoigian
dai ¢ vi tri 1a dong tién chinh thic dé toan thé
gi61 dung trong viéc mua ban hang héa. Trong
khi d6 HK lai c6 toan quyén in thém gidy bac.
D3 c6 nhiing toan tinh cia mdt s6 nudc, dac
biét 1a Trung Hoa va Cong Pdng Au Chiu
muén thay thé vi tri wu thé cua déng USD,
nhung t61 nay chua hoan toan thanh cong.
Trung Hoa va Saudi Arabia van thanh todn
bang USD khi mua bén dau.

2. HK van con c6 nhitng doanh nghiép nhu
Apple (mic dau Steve Jobs di qud cd),
Microsoft véi Bill Gates, Tesla, Boeing,
IBM.,... Microsoft chiém linh thi truong may vi
tinh va dién thoai voi PC cai Windows 8, va
Apple tran ngdp thi truong mdy nhd véi iPad,
iPhone, iPod voi i0S6. Tesla sin xuét xe hoi



chay bang dién dang din diu thé giGi trong
lanh vuc nay...

3. Tai nguyén thi€én nhién voi trit lugng khi
d6t va dau duoc khai thdc tir diép thach (shale).
Theo http://finance.yahoo.com/news/u-oil-
boom-leaves-opec-111316495.html, khi HK
ting mirc san xuit d6 thi chang cin téi OPEC
san xuat thém dau ma nhu cau dau xing cta thé
gii van duoc ddp tmg. Gidm ddc International
Energy Agency la Maria van der Hoeven da néi
ngay 14/5/2013: "North America has set off a
supply shock that is sending ripples throughout
the world" (http:/finance.yahoo.com/news/u-
oil-output-game-changer-225500000.html).

Thanh thir, néu néi ring HK da tudt doc
nhanh thi e rang qud som, mic dau TH dang
vuon 1én. Ngudi lac quan cho rang ¢ thé vai
chuc nam nita méi thdy TH vuot khoi My, con

nguoi bi quan cho rang s€ sém hon. Tiéc rang
th¢ h¢ chiing t6i s€ khong con nira dé ching
kién xem ai ding ai sai!!!

2. TIEN AN SINH XA HOI va PUBLIC
PENSION CO PHAI LA MOT PONZI
SCHEME KHONG?

Theo dinh nghia tong quat vé muu ké Ponzi
trén, thi quy an sinh xa hoi (ASXH - Social
security SS), va public pension tra tién huu tri,
diing 12 meo Ponzi roi: lay tién cua nguoi tré
lam viéc ngay nay dé tra cho nhitng nguoi gia
da d6ng thué ASXH hay quy Public Employee
Retirement System tir truéc. Thé tai sao cling
diing mét muu ma tu nhan didu hanh quy thi bi
tu "mat chi" cong bdi thuong "mét nghi" con
ong chinh phu thi van phdy phdy, roi bay dat
ban t6i ban lui tai Quoc Hoi dé cai nhau kich
liét gitta 2 phe Dan Chu va Cong Hoa ?

Theo ngu ¥, giira tur nhin va chinh phii ¢6 diéu
khac biét:

1. Trong kinh doanh, ludong gat nguoi gép
vbn khi htra dau tu ma thuc ra léy tién cua ho

dé tra 16i cho ho, va dé hudng loi cho riéng
minh, thi hanh vi nay tréi luat, s€ bi trung phat.
Madoff dang bi tii va tai san bi tich thu dé tra
ng 12 mot thi du dién hinh.

2. Tréai lai, Chinh phu khong huong loi gi
trong ASXH (thinh thodng "muon d&" khi qu¥y
ASXH du thura nhung lai phai tra ngay).

3. Chinh phu cr 4 nam hay 8 nam lai thay
doi thi biét ai chiu trdch nhiém ma cd nhan
trong chinh phu c6 dugc lgi gi ddu ma chiu
trach nhiém.

4. Tu nhan khong c6 kha nang tra ng, nén
bi tu la phai! Nguoc lai, Chinh pht c6 kha nang
tang thué ASXH, (da tang rdi d6, tir 4% nim
1955 nay da 1&€n 12.4% nam 2013, va con lén
nita déy, theo:
http://www.taxpolicycenter.org/taxfacts/content
[pdf/ssrate_historical.pdf). Néu thay con thiéu,

c6 thé yéu cau Qudc Hoi cho ting thém.

5. Piém quan trong nita la riéng chinh phu
(chinh phu lién bang chtr khong phai tiéu bang)
méi c6 thé in thém tién (lam phat) dé tra no
(HK d4 in rdi, tién trén thyuc té da xudng gid, va
cling ng thém Ién t6i1 trén 16 ngan ty USD tuc
1a trén ca GDP ctia toan thé nudc My).

6. Tu nhan khong thé xai qua sb loi tic kiém
dugc. Mudn xai hon phai di vay (néu c6 ai chiu
cho vay) va phai tra. Chinh phu thi ludén ludn
chi nhiéu hon thu (c6 nuéc ndo lai c6 ngan séch
quan binh, trir truong hop rat hiém hoi nhu
Duc. Riéng tai HK tor ndm 1970 t61 nay, ngan
sdch ludn ludn thiéu hut trir nhitng nam tir 1998
dén 2001. Sy khic biét & chd chinh phu (lién
bang) ¢6 quyén in thém tién dé chay no, con tu
nhan khong trd ng s€ bi hinh phat. Trong thoi
gian nay, HK van khong "sap tiém", nén it kinh
té gia phan dbi viéc thiéu hut ngan sach. C6 thé
néi thiéu hut 1a "a0" ma kinh té ctia HK van giit
duoc mirc séng khd cao 1a "that".
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(http://zfacts.com/p/318.html)
Ciing vi vay, quy vi nao ¢6 ASXH ctr viéc binh
chan nhu vai khong can phai lo nhu cdc "khd
chu" cia Madoff dang mudn luat su dé doi chit
nio hay chit ndy. Ching can dé y dén céc bai
"binh loan" téi ndm 2017 hay 2025 nao dé, quy
ASXH s€ can khong con kha nang thanh todn
cho huu vién, nhd hai diéu 4 va 5 & trén. Vé
pension for public employees thi ¢c6 quy diéu
hanh riéng biét khong bi anh hudng bdi quy
ASXH.
Néu ai con lo ngai xa hon nfra, cir xem cac
thanh phd bi phai khai phd san nhu Vallejo tiéu
bang Cali nim 2008 thi biét. Miac dau tuyén bd
phd san dé tdi co ciu (x6a no) nhung van phai
tra tién huu cho nhan vién cta thanh phé, mac
dau c6 nguoi huong lwong huu trén
100,000$/nam vi Vallejo da ky khé u6c voi
California Public Employee Retirement System
CalPERS. (N6i vé tong s6 nhitng ngudi hudng
lurong huu trén $100,000/nam thi tai Cali c6 toi
khoang 9,000 nguoi theo
http://sunshinereview.org/index.php/California
public pensions va theo The Wall Street
Journal "Fury Over Public Pensions Sparks
Disclosure  Lawsuits"  Sept. 4, 2010).

Thing 6 nim 2012, c6 thém mot thanh phd
phai khai phd san tai Cali 1a Stockton. Sau d6 1
thing dén luot thanh phd Mammoth Lakes.
Ngoai ra con 2 thanh ph San Bernardino va

Compton gﬁn Los Angeles cling khai phd san
lan luot trong céc thang 7 va 8 ciing nam 2012.
D6 1a chua ké mot sd cdc thanh pho tai céc tiéu
bang khac nhu Harrisburg, Pennsylvania, hay
Jefferson county, Alabama, nam 2011. Nhirng
thanh phd nay ciing nhu moi thanh phd va ké
ca tiéu bang déu khong c6 quyén in tién dé tra
ng.

Hop Ching Qudc HK khong can phai khai ph4
san vi dd c6 kha nang "hién dinh" 13 in thém
tién gidy, va ty ting thué ASXH, khac han véi
tu nhan. Sudng that. Cdc qudc gia khdc trén thé
gi61 cung chung mot "canh ng¢" vé1 HK nhu
Uc, Anh, Nhat, déu c6 mot quéc sach tuong tu.
Con tat ca cdc qudc gia trong Cong Pong Au
Chau nhu Hi-Lap, Ai-Nhi-Lan, Tay BanNha,
Y,... khong duoc ty in thém tién Euro vi chi ¢6
European Central Bank m&i c6 doc quyén nay.

3. PINH LUAT "THAT" CUA MALTHUS
VA GIAC MONG "AO" CUA CON
NGUOL

Malthus, trong cudn "Essay on the Principle
of Population," xuit ban nim 1798 da viét
"Population, when unchecked, increases in a
geometrical ratio. Subsistence increases only in
an arithmetical ratio." tam dich "dan sd, néu
khong han ché sanh dé, tang theo cép $6 nhan,
con lwong thyc ting theo cip sé cong". Mic
dau khong chinh xac theo todn hoc, nhung nhan
xét thue té nay dugc cic sach vé kinh té goi la
dinh luat cin ban phai xét dén trong moi
chwong trinh phét trién. Trung Hoa 1a truong
hop dién hinh khi quy dinh mdi cip vo chong
chi ¢6 1 con thoi.

Theo Wikipedia, ngay 12/3/2012 coquan
the United States Census Bureau (USCB) udc
tinh dan s thé gidi toi trén 7 ty ngudi. Va du
phéng con sb nay 1én t6i 8 ty ngudi vio nim
2025. (c6 nguoi bi quan cho ring sém hon
nhiéu). Véi cdi da gia ting nay, viéc cung cip




nhu cau thiét yéu nhu nang luong, thic dn, va
nudc udng that 1a nan giai. Cdc khau hiéu hoa
binh, doan két, cong bang, 1& phai... chic chi 1a
khau hiéu xudng. Chu truong mot nén hoa binh
vinh ciru, mot thé giéi "dai dong" nhiéu phan
chic chi 1a "4o0", che day muc dich gianh cudc
song khé hon.

4. PINH LUAT "THAT" CUA MOORE VA

email, hodc c6 sin tiéng Viét (va nhidu ngén
ngit khic) cho email khong can phai download
nhu li¢u tir bén ngoai.

Nhung néu hi vong dinh ludt Moore tiép tuc
c6 gid tri thém nhiéu nam nita thi gidc mong
clia cdc nha dau tu vao 1anh vuc dién tir ¢6 thé
tr¢ thanh "40" chang?

KET LUAN.

HI VONG CUA CAC NHA PAU TU.

Moore, dong sang 1ap vién cia hiang Intel,
tién déan rang ctr moi 2 nam, sd lugng ban dan
c6 thé dat trong 1 mach tich hop s& tang 1én gap
d6i. Nhan xét nay rat ding tir nim 1965 dén
nay da hon nira thé ky. Tuy nhién, ai ciing thdy
rang toi mot gidi han nao d6 thi nhan xét nay
khong con gid tri nira.

Ching ta tht nhin 2 hinh trén, tor dudi di
lén theo ngugc chiéu kim dong ho: dudi Ia
chiéc iPhone (hay smartphone) lam duoc di
cac chirc nang cua cac may trong hinh trén, ma
quy AH c6 thé nhan ra la Walkman cassette,
Polaroid camera, car phone, pager, digital
watch, laptop, camcorder, va PDA (personal
digital assistant). Khong nhiing smartphone c6
thé thay thé ca 8 dung cu dién tir trén ma lam
con hay hon, voéi kich thuéc nhé hon, nhe hon,
ré hon, va thém nhiéu ung dung hon, nhu
iPhone, iPad véi Siri ¢6 thé tuan theo linh néi
ciia nguoi xtr dung dé goi dién thoai hay viét

MGt hoc gid ma t6i khong nhd tén da néi
"Ao" tuy riang khong thé Iic ndo ciing tré thanh
"That", nhung ching ta mudn ton tai va phat
trién van phai tinh todn va cd ging dé bién
"Ao" thanh "That". Va chinh sy hién dién cua
"Ao" va "That" 1am cho doi séng con ngudi c6
nhiéu thd vi ching ? Pai da sb cdc qudc gia bi
thiéu hyut ngan sach nhung nho chi tién ra nhidu
(tién nay c6 gia tri "ao" vi khong twong xing
véi san lugng "that" hién tai) dé kich thich san
xudt nén méi c6 phét trién. Ciing vy, néu ngan
hang chi cho vay s6 tién ngang véi trit lrgng ho
c6, thi lam sao gia ting san xudt (tién cho vay
qud s6 von 1a "a0" vi "that su" ngan hang di c6
dau ?). Néu lanh lvong huu bang tién déng g6p
SS hay pension "that sy" trong nhitng nam
chiing ta lam viéc, cong voi 1ai xuit cao nhat
ciia ngin hang, cling khong thé gidp da sb
chiing ta dang sdng nhimng ngay vé huu "thoai
mdi"!! Tuy nhién, cdi gi thdi qui déu cé hai.
Muén c6 mot cudc séng thang tién, chu khong
phii mo mdng lam hai cho ban thin va gidng
ndi, cAn cin nhic k¥ va tinh toan cho diing dé
tranh "dao mong". Chung ta hay cho xem, trong
vong it nam nita th6éi, nhitng bién phdp tung
tién ctru van cta Chu Tich Bernanke, US
Federal Reserve Bank, va TT Obama s€ dua
HK va thé gi6i di dau?

Nguyén Si-Tuét



