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NO c0a QG la tai sOn cla dan chang!

[ Wright Patman (a U.S. Congressman) asked Eccles (governor of the Federal Reserve Board)
how the Federal Reserve got the money to buy government bonds.

"We created it," Eccles replied.

"Out of what?"

"Out of the right to issue credit money."

"And there is nothing behind it, is there, except our government's credit?"

"That is what our money system is," Eccles replied. "If there were no debts in our money
system, there wouldn't be any money." ]

TOtcO chung tadiu cln tifnva hOu hOtai cing muln c6 nhilu ti0n. Tuy nhién it cé ai bilt holc
quan tdm muln bilt tiln di0c t0o ra nhd thD nao. DT nhién dilu n0y khéng quan tring. Bilu
quan tring la mdi ngl0itin t00ng vao gia tr cla tiin t0. Chinh sO tin t00ng nly gilp cac trao
diikinh t0 d00c thOc hiln d0 dang qua trung gian cla dilng til n. Tuy nhién, kil n thO ¢ vO ti0n 0
s tDonOntdng cho sO hilu bilt vd cac holt dlng kinh t0 qulc gia cé Unh hOng din dli sl ng
kinh t0 va tai chanh ca nhan. Trong chillu h0 0 ng do, t6i xin cIng hiln quy dic gi0 mOt bai vil't
ngln vl ti0nt0, d0c bilt la hD thOng ti0n t0 Hoa KO, mOt qulc gia céd mit ndn kinh t0 10n nhOt
thD gili. Vi day la mOt bai viDt ngl n, t6i xin d0n giln hod vin dl , nhing vOn gil cac ylu t0
chinh, d0 ddc gil dO hilu.

(1) Tion La Gi ?

Theo dlnh nghta, tiln la mOt "trung gian trao dii" (medium of exchange). Tr00c khi tiln di0c
t0o ra, con nglUi sl ng trong ni n kinh t0 dUi chac (barter economy). Trong thii 0y, c& nhan t0
sOn xult thdc phIm, hang hod, hollc dich vl dU tiéu thd. NhIng ca nhan va gia dinh khéng
thD sOn xultdiOc di mOitho. Do do, ngdOitrong cing ding cOn ddi chac sin phim vOi nhau.
ThidO, ngl0indng phu dem lua diil0y chulivOingdOilam vOOn. NgOOilam voOn dem chuli
diil0y thOt heo vii nglOi chan nuéi, v.v. Tuy nhién , sO trao dUi n0y g0 p khé khan vi, chling
hO n, khi ngd0i chan nudi khong cln chuli, hO khéng muln dlithOt heo vOingOOilam vOOn. Va
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nglOi lam vOOn cOn thOt, nhi ng khéng thD 10y chuli ddi thOt heo d00c.

B0 giliquydtvin dl trén day, ngi Ui ta dung " til n hil n vOt" (commodity money) nhi vl so holc
bl p khé lam lam trung gian trao dili. Cac hiln vt nly c6 Du dilm la dd d0 danh va di chuyOn.
Khi xa hii banh tri0ng va tiln b0 hon, ng00ita tim mOt lodi hion vOt khac c6 gia trd hin lam
trung gian trao dli ma m0ing00i d0u cong nhO n. Hil'n vOt dé 1a vang.

Tr00c 1971, 0 Hoa KO vang dilc dung la bIn vl d0 nha n00c phat hanh tiln t0. HO thOng tidn
t0 n0y di0c gUila hd thOng kim bOn vO. MUi ngd0i, trong cling nhi ngoai n00c¢ Hoa KU, d0u c6
thD 10y ding MO kim d0 d0il0y vang . MOtdifm cOnl0uy la hO thOngtiOnt0D dda trén hiln vOt
(VO s0, blp khé hollc vang) dittrén s “cim nhin” chung cla miingdOi (people’s perception).
Pa sl dlu chlp nhin rdng vang la qui (valuable) va di p (beautiful) mdc du vang khéng nhit
thiDt 1a hou ding (useful) --- ThOt vy, ta khdng th0 @an vang, hol ¢ dung vang dll sO0i0m vao
mua doéng, hol ¢ chdy may I0 nh trong mua hO. Tuy nhién, khéng ai nghi ngl vO gié tr0 cla vang.

Sau 1971, Hoa kO chuydn sang hO thOng tidn t0 dda trén tin d0 ng (fiat money). TiOn t0 hil n nay
khong con dl a trén hil n vOt (physical commodity) nhl vang ma dia vao sO "cOm nhOn"
(perception) va "nidm tin" (faith) cda m0ingd0i. SO di Hoa kI quylt dl nh chuy0n sang h0 th0 ng
tiln t0 dda trén tin d0ng, mOt mOt, la vi vang thi hil m hoi. MO ¢ khac, khi dan si va n n kinh t0
banh trd0 ng, chinh phl khéng c6 dl vang lam bl n v0 dl phat hanh dl sO I00ng MO kim cOn
thidt cho nOn kinh 0.

(2) M0 KimBOOc Too Ra Nhi ThD Nao ?0 -- NI TOo Ra Tiln.

Sau 1971, MO kim di0c phat hanh d0a trén tin ding. Néi mit cach ngdn gin: Tiontl d00ctlo
radlatrén NO (DEBTS). Khing dinh nly c6 thd khiln mOt sO ddc gil thOng thOtlalén "Vo ly
qud, khéng thi tin d00c!". Tuy nhién, du tin hay khéng, day la thic t0.

Céau chuylln phat hanh tiln t0 (trong h0 thing ti0n t0 dia trén tin ding) b0t d0u t0 mOt mén nO.
Sau day la mOt thi dJ di0c diin giln hoéa di d0 hidu. Khi bl n cIn mua 1 can nha 100 ngan MO
Kim, b0 n d0 n Wachovia Bank vay 100 ngan MO kim. B0 cho dU hilu, thi d0 Wachovia Bank
khéng c6 sin $100 ngan . Bilu n0y khéng thanh v n d0: Wachovia Bank d0 n Ngan Hang Lién
Bang (Federal Reserve Bank) vay $100 ngan. Ngan Hang Lién Bang phat hanh m0t chi phidu
$100 ngan cho Wachovia Bank. Wachovia Bank sau dé vilt chi philu $100 ngan cho bin d0

bl n tr0 cho nha thlu xay c0t dl mua can nha. Tri0ng hUp nOy c6 thd tédm t0t nh0 sau:

* BOn n0 Wachovia $100 ngan (n0 = liability -)

* Nha thOu xay cit thu di0c $100 ngan. (tai sUn = asset +)

* Wachovia mic ni Ngan Hang Lién Bang $100 ngan (n0 = liability -)

* Wachovia lam chl mOt moén n0 $100 ngan, "loan" cla bl n (tai sOn = asset +)

Tuy rIng ting sO tai sin + nd = 0 (liabilities + assets = zero), trén thd trl0ng c6 thém $100
ngan di 10u hanh. R6 rang Ngan Hang Lién Bang t0o nén tiln dia trén NO (do Wachovia Bank
vay cla Ngéan Hang Lién Bang).

Cang nhi cac ngan hang thd0ng mdi, chinh phU Hoa KO ciing vay tidn cla Ngéan Hang Lién
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Bang. Khi 1am vao tinh trl ng thilu hOt ngan sach, chinh phi Hoa KO phat hanh céng khi phidu
(trai philu = gil'y n0) va ban cho Ngan Hang Lién Bang. Thi d, ting s céng khO philu ndy tr0
gia 1000 t0 MO kim, Ngan Hang Lién Bang ky thac vao triing mic cla chinh ph 1000 t0 MO
kim. Chinh ph0 dung sU tiln nOy d0 tai trl cac chilng trinh céng clng nO m trong ngéan sach
qulc gia. Ré rang la 1000 t0 MO kim ma Ngan Hang Lién Bang ky thac vao triing mic cla
chinh phU ch dlavao mén nl cla chinh phl (cong khO philu). Va din gidn nhO thO t0ng sO
I00ng tion t0 cOa Hoa KO di0c tang thém 1000 t0 MO Kim.

Tém 10§, Ngan Hang Lién Bank c6 quyln (theo lul't d0 nh) phat hanh tiln t0 khi chinh ph0 holc
cac ngan hang thi0ng mii cn vay. Ngan Hang Lién Bang phat hanh ti0n (in hol c vilt chi

phil u, ho ¢ chuyln bl ng dil n t0 — electronic transfer) ma khéng cin vang holc bit cO vt gi
lam b0 n vO . Chinh Ngén Hang Lién Bang cé quyln tioratiinvadidu khiln sO I00ng tiontd 10u
hanh trong va ngoai ni 0 c Hoa KO.

(3) Ngan Hang Lién Bang Va Khii L0Ong Tiln TO.

Ngoai quyl n phat phanh til n t0, Ngan Hang Lién Bang con c6 khil nang dil u chi nh khii ti0 n t0
I0u hanh. Khi mulln tang sO 100ng tiln t0 , Ngan Hang Lién Bang phat hanh tid n va tung ra th0
tr0 0 ng bl ng cach mua tréi phil u trén th0 tr00ng tai chanh hol ¢ cdng khi philu cla chinh phi
(thOt ra Ngan Hang Lién Bang khéng cn in til n gily ma chd cl n phat hanh chi phidu (checks)
hoU ¢ chuyln tiDn qua h0 thOng diln t0 (electronic transfer) vao trfi0ng mic cla ngdOi ban trai
phil u hol ¢ chinh phi — BO Ngén Khi (Teasury Department). Bilu nly cho thOy mOtI0n nda
ring tiln di0c tlo radia trén cadc mén nil.

Ngan Hang Lién Bang cting c6 thi cOt gilm sO tin t0 I0u hanh trén thD trl0ng b0 ng cach ban
cong khi philu trén thD tr00ng tai chanh. Khi dan chung (hol ¢ ngoli qudc) mang MO kim mua
cong khi phifu, sU tiln niy sO vao kho cla Ngan Hang Lién Bang va biln m0t khi thD tr00ng.
No6i mOt cach khac ,s 100ng tiln t0 trén thD trd0ng b0 gil m xul ng.

(4) Biln Phap BOnh LOONng TiDn TO. (Quatitative Easing --QE)

Pay la mit trong nhd ng bil n phap trong chinh sach tiln t0 cla Ngan Hang Lién Bang.
"Quantitave" ham chd m0tsO 100ng ti0n t0 nhitdinh di0c t0o r0 "Easing” am chd "lam gidm
nhO &p I0c dii vi cac ngéan hang trong tinh trl ng thiCu tidn d0 holt ding" . QE la mOt phO0ng
phap cla Ngan Hang Lién bang tang sl cung tilntl . LOy m0Ot thi d0 cho di hil u:

The Bank of New York dang gill mit sO cdng khi philu tr0 gid 50 t0 MO kim va mull n ban ra dl
co tion cho vay holc ddu t0. Tuy nhién trong luc kinh t0 suy trdm, khéng ai c6 tiln d0 mua. Vi
muln tang sO 100ng ti0n t0 trén thO trl0ng d0 phOc hUi kinh t0, Ngan hang Lién Bang phét hanh
50 t0 MO kim va mua hit s Treasury bonds clla The Bank of New York. Vi biln phap QE nay,
Ngan Hang Lién Bang hy vl ng The Bank of New York s cho cac nha doanh thI0ng vay, c6
vin dd mdOn thém nhan cong di sn xult, 0o cong an vilc lam va phic hUi nOn kinh t0.

LOI BAN THAY KOT LUON

Tom I0i, d0Di hO thOng tiln t0 dia trén tin ding, tiln di0c t0o ra dia trén cac mén NO. Do dé,
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nd cang I0n thi sO ti0n I0u hanh trén tho tr00ng cang nhilu. BOc din day, mOt sO dic gil sO rOt
ngl ¢ nhién va sing sOt. Tuy nhién day la thic t0.

Tr00c day Huong Saigon khing dinh ring : "NO QG gia la tai sin cla dan chung". Bilu nly rOt
chinh xac. Tuy nhién mit dlc gil r0t nglc nhién va thi ng thi't phéat bil u:

"NO c0a QG la tai sUn cla dan chung! ... ThO la quy vO chOp nhin ndu QG cang nd ndn thi tai
s n dan chang cang giau cé nhil u thém hay sao? V6 ly va khé chilp nhin !" [liet si Hang]

Bang thO, NO cla QG la tai sin cla dan chung. Khi ngdi dan dem tidn mua céng khi phiCu
(gily nO cOa chinh phi), thi chinh phU thilu nd, trong khi ngi0i dan c6 tai sinla s cong khi
philu n0y. Thi dO, khi 6ng liet si Hang b0 100 ngan MO kim d0 mua U.S. treasury bonds, chinh
phO thilu n0 6ng liet si Hang 100 ngan MO kim va tai sin c0a 6ng liet si Hang la sU U. S.
treasury bonds trll gia 100 ngan MO kim. VUi s bonds nly , 6ng Hang con c6 thém tidn I0i do
chinh phU trl d0a trén sO trai philu ma 6ng Hang c6. R rang, s n0 dé cla cla chinh phD Hoa
KO la tai sOn cla 6ng liet si Hang.

Cang t00ng t0 nhi thO, ta c6 thd ndi rOng tidn t0 I0u hanh trén thd tri0ng la nO cOa chinh phO.
Do dé sU gia tang hay giim sut cla sO 100ng ti0n t0 10u hanh tul thul c vao sO tang hay gii m
cla sl nd cla chinh phO.

Tém Ui, bao lau ma mii ngl0i ta con tin t00 ng vao ding MO kim, Ngan Hang Lién Bang con co
thD t0o ra ding MO kim va tung ra thi tr00ng d0 10u hanh, gitp cho nOn kinh t0 holt ddng d0u
hoa.

SO phat hanh tiln t0 dia trén tin ding ndy c6 vO vo ly vi n6 khdng dia vao mit bl n vl nao.
Tuy nhién, n0lu nght sdu hi n thi n6 khéng vé ly. Tr0 I0i thi dO vay n0 d0 mua nha: Ngan hang
cho Wachovia Bank vay $100 ngan, t0c la tang khii tiin t0 I0u hanh $100 ngan. Ml ¢ du sO ti0n
ndy khéng can ¢l trén mit bl n vl nao, nhing tai sin qudc gia c6 thém mit can nha. Do do,
chung ta cé thi t0ng quat hoa ring ting sO tiln I0u hanh trén thd tr00ng di0c bl o dIm bl ng tai
siin claqulc giathd hilnqua Tong SOn LO0ONng Quic Gia. Do dé, quic trai thiOng di0c thO m
dinht00ng dlivliting sUnl00ng qulc gia. NDOu Ngén hang Lién Bang phat hanh tiln t0 qua
mOc, ding MO kim sO b0 xudng gié theo lul't cung cOu. Do dé, mic du cé quyl n phat hanh ti0n
t0 khéng gili hon, Ngan Hang Lién Bang khong thi 10 til n phat hanh mit cach bl a bai. MO t
trong nhil ng trl ng trdch cla Ngéan Hang Lién Bang la dung chinh s&ch tiln t0 (monetary policy)
dl dilu hoa nin kinh t0. B0 c bilt Ngan Hang Lién Bang luén quan tdm din vilc ngan ngla I0m
phat, mit tai ho0 khéng nhi cho nOn kinh t0 quOc gia.

Sau cung, t6i xin nhO n mOnh rdng bai vilt n0y ddc bilt ndi vO ti0n t0 cla Hoa KO, dilng MO

Kim. Hoa KO la mOtqulc giacd mitninkinht0 , mOttOng sOn I00ng QG, I0n nhit thd gidi.
Blng MO kim di0c dung lam tr0 kim qudc t0. NhO vao micting siin l00ng QG khOng IO ma
Hoa KO c6 thd blo dim dilc gia trl cla ding MO Kim. B0i vOi nhl ng QG khac, nhit 1a cac
qul ¢ gia nhi, ching hi'n nh0 Viot Nam, vitdng sin I00ng QG qué thip kém va ding tiin cla
hi khoéng cé gia tr0 trén th0 tri0ng quic 0, nén hi khéng thD tlo ra tiln t0 theo phiOng thic
cla Hoa KU

biivlicac qul c gia kém phat triln ndy, phat hanh tiln t0 b0a bai chl t0o ra [0 m phat va vay nl
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nhidu s dia diin pha sinvitiont0 cla hd khong cé gia trl quic t0. Khi hO vay nil cla ngoli
quic hi phOitr] bl ng MO kim hay bing Au Kim (hai loDi tiln t0 d00c dung lam trd kim), chO
khéng thl dung tiln dila phO0ng di tr0 n0 quic td didc. Do do, viln dil quic trai va tion t0 &p
ding ti Hoa KO hay cllng dlng Au Chau khong thll 4p ding tli cac n0c khac, nhit 1a cac
nd0c kém hay dang mi mang (developing countries).

(September 8, 2011)
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