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GIOI THIEU

Dé tai vé My va Trung Qudc, hai cuc quyén lyc
cla thai dai tir 1au da dugc ban thao nhiéu dén
muc tudng nhu khong con gi mdi dé noi. Sach v,
bao cdo, binh luan, phan tich... d& chat cao nhu
nudi, mdi ngudi mot 14t c&t, mot géc nhin. Ay vay
ma, khi thé gidi lai chuan bi dbi theo cudc gap
thugng dinh My Trung trong khudon khé APEC,
nguoi viét van thdy can dat lai cau hdi cl: Thé
gidi nay dang di vé dau, khi hai dai duong quyén
luc ay vira ddi dau, vira soi bong vao nhau? C6 I€,
cau trd 16i khdng nam trong nhitng tuyén bd
chinh tri hay bi€u d6 tdng trudng, ma an sau
trong cau trdc mdi dang am tham hinh thanh dudi
I6p séng toan cau hda, noi “don cuc” dang
nhuong ché cho mét thé gidi “da cuyc co diéu
Kién”,

Phai ndi thdng, day khong phai mot chu dé dé
viét. N0 qua I6n, vuot ngoai khuon khé mot
nganh hay mét hoc thuyét. Ban vé My Trung, tuc
la cham vao gan nhu moi mach mau cuia thé gioi
hién dai: tir déng tién, nang lugng, céng nghé,
san xuat, dén chién lugc, van hoa va niém tin. Chi
mét chi tiét sai léch ciing cd thé lam léch di ca
mach phén tich. Vi vay, ngudi viét chi dam coi
minh nhu ké qua dudng va cé chut ngac nhién
trudc moét bdc tranh qua ménh mong, bén can
trong nhat vai duong nét chinh dé phac lai, voi
long thanh va su dé dat can co.

Lai nlra, day khoéng phai mot cbéng trinh hoc
thuat, cang khéng phai mot ban tuyén ngon
chinh tri. Tac gia chi muén dem dén cho ngudi
doc mot cdi nhin t6ng quan, nhung la téng quan
trong tinh than chiém nghiém noi moi dir kién
dugc gan vao bdéi canh 16n hon cla van dong
nhan loai. Cling vi thé, néu cé chd nao chua du
sdu, chua du tinh, xin dugc lugng thir. Véi nhirng
chuyén gia thuc thu, han nhiéu doan trong bao
cao nay sé la “danh trong qua ctra nha sam”.
Song, ngay ca su vung vé do, néu du thanh tam,
cling co thé goi dugc doi diéu dang ngam.
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Cai thé gidi “da cyc co diéu kién” ma ngudi
viét mudn ndi téi khdng phai la sy két thic
cua trat tu cl, ma la moét giai doan chuyén
hda, noi ma céc cuc quyén luc vira tach ra,
vlra rang budc. My van & vi tri trung tam
(primus inter pares), k& manh nhat gilta
nhitng nguoi manh nhung khéng con mot
minh dinh hinh trat tu. Trung Quéc vuon 1én,
khéng dé thay thé, ma dé lam dbéi trong,
bubc thé gidi phai hoc cach séng trong thé
can bang mdi. Gilra ho, v sé qudc gia trung
binh tir An D& dén Brazil, tir A Rap Xé Ut dén
Viét Nam dang tim cach cheo lai con thuyén
minh trong vung nudc xody, Iic nghiéng vé
bén nay, khi ngad vé bén kia, dé gilr lay
khodng tu chu can thiét.

Ngudi viét tin rang, chinh trong nhitng giao
dong do, gilra va cham va thich tng, thé gidi
dang tu tim cho minh mét dang trat tu mém
déo hon, linh hoat hon, nhan van hon. Mot
trat tu khong ai thong tri tuyét ddi, nhung ai
cling phai chiu trach nhiém cho phan anh
hudng clia minh. Va néu ta cé thé hoc dugc
diéu gi tlr s chuyén déng cla hai dai cuong
ay, thi co 1& dé chinh la: strc manh that su
clia mdt qudc gia khong nam & kha nang ap
dat, ma 6 nang luc dung hoa.

Ban bdo cdo nay, do vay, khéng hira hen giai
dap, ma chi mé ra vai 16i goi. Hy vong rang,
gilta nhitng dong chir gian di nay, ngudi doc
sé tim thay it nhiéu cam hing dé tu héi va tu
tra 16i cho chinh minh: thé& gidi dang daéi thay
ra sao, va chung ta nhitng ké séng trong
dong chay dé nén nhin vé dau.
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PHAN 1 .
Xuong song-quyén luc tai chifth My




DONG USD : TRUC XOAY CUA
THE GIOI TAI CHINH

Trong trat ty tai chinh hién nay, dong USD
chang khac ndo mdt mach mau dm tham ma
moi huyét luu kinh t€ déu phai quy vé. No
khoéng chi l1a phuong tién trao déi, ma con la
biéu tugng cua niém tin va quyén lyc. Cling
béi thé, nhiéu hoc gid phuong Tay da goi uu
thé ay la “dac quyén xa xi’, mét an hué ma
lich s&r chua ting danh cho qudc gia nao
khac.

Hién nay, hon mo6t ntra du trir ngoai hoi toan
cau van nam trong tay déng USD khoang
58% (ndm 2024). Cac dong tién khac nhu
Euro, Yen, bang Anh hay Nhan dan té cua
Trung Qudc chi chiém phan nhd, chang khac
gl nhitng vi sao quanh mat trang ryc rg. T
dau thé ky XXI dén nay, dau cé lic My bj chi
trich hay thach thurc, vai tro 8y van gan nhu
bat bién. K& ca khi Hoa Ky phong téa du tri
cta Nga nam 2022 mét hanh déng khién
nhiéu nudc phai giat minh dong tién thé gidi
van chua tim dugc bén doé nao kha tin hon.

DU nhém BRICS ndi vé viéc tao dong tién
riéng, “phi do6 la héa” van la chdng dudng dai
va khd, bdi ngay cd Ngan hang Phat trién
BRICS (BRICS Development Bank) hién van
giao dich chu yéu bang USD.

Khong chi trong kho du trlr, déng USD con
chi phdi moi mach trao déi va thanh toan
qudc té€. Trén hé thdong SWIFT, khoang 50%
giao dich van dung déng bac xanh; trong thi
truong ngoai hodi, déng bac xanh nay xuat
hién & 88% moi cudéc mua ban, ddc ton suot
nhiéu thap ky va chua lay chuyén dang keé.
D6 khdéng chi la chuyén thoéi quen, ma la hé
qua tat nhién cua mét nén kinh té€ réng mg,
phap quyén viing, va thi trudng tai chinh sau
téi mirc moi qubc gia déu phai tim dén dé
“gdi niém tin"

Bdi thé, USD la 16i quyét toan cla thé gidi, noi
moi soi chi tai chinh déu rut vé moét 16i chi
trung tdm Cuc Dy trir Lién bang MYy. Cac
ngan hang trung uong khap noi van neo dong
néi té clia ho vao My kim, con Fed, khi can,
chi can mé “SWAP line” la dong USD lai tran
sang cac Quéc Gia doéng minh nhu mach
nudc clru sinh. Nho do, Hoa Ky cé thé vay
bang dong tién cua chinh minh, hudng lai
suat thap va sic manh ché tai khéng 16: chi
mot ménh 1énh, 1a tai san cha doéi tha bi
phong toa.

Ay chinh 1a cai quyén mém ma thuc, “dic
quyén xa xi’ nhu |16i Téng théng Phap Valéry
Giscard d’Estaing ting than thd mét tha
quyén ma ngudi khac chi cé thé oan, chu
khéng sao g& bo.

Tam anh hudng clia cac dong tién trong nén kinh té toan cau
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TRAI PHIEU KHO BAC :
XU ONG SONG CUA NIEM TIN

Néu doéng USD la hoi thg, thi Trai phiéu Kho
bac Hoa Ky (U.S. Treasuries UST) chinh la
xuong s6ng cua toan hé théng tai chinh toan
cau. Khong cé UST, déng USD sé& mat nén
tang; va khoéng cé USD, UST ciing chi I1a to
gidy khong hon.

UST, dac biét la tin phi€u ngan han (T-Bills),
dugc coi la “tai san an toan tuyét déi” cla thé
gidi. Nhirng quoc gia xuat siéu nhu Nhat Ban,
Trung Qudc, cac nudc vung Vinh déu dem
phan thdng du cua minh g&i gam vao do.
Nhu mét dinh luat tu nhién, tién cta thé giéi
quay vong tré lai My: ké lam ra hang héa gtri
niém tin vao ké phat hanh ng, va chinh diéu
ay da dung nén dé ché tai chinh Hoa Ky.

Tinh dén quy | nam 2025, cac nha dau tu
nudc ngoai dang nam gilr khoang 9 nghin ty
UST, tuong duong 32% tdng lugng trai phiéu
lvu hanh. Ty 1é nay ting dat gan 50% vao
nam 2014, r6i giam dan khi ng céng My phinh
to va mét s6 nudc nhu Trung Quoéc, Nga da
ban bdt tréi phi€u. Nhung ngay ca vdi muc
32% ay, con so tuyét doi van khong 16 tuong
duong khoang 12% GDP toan cau. D6 la bi€u
tuong cho su tin cdy sau sac ma thé gidi van
danh cho nudc My, dau long tin dy pha lan c3
de dat va nghi hoac.

Chinh nguén cau doéi dao ay giup My vay
mugn khong 16 véi 18i suat thap, tai trg nhing
tham hut ngan sach trién mién ma khéng bi
khdng hoang tin nhiém. Thi trudng trai phiéu
kho bac My la thi truong ng I16n va thanh
khoan nhat thé gidi, véi khéi luong giao dich
moi ngay hon 1 nghin ty USD, trdi rong tu ky
han 1 thang dén 30 nam (nguon tai day).
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Nho do, BO Tai chinh My cd thé vay “ré,
sau, da ky han”, phat hanh linh hoat tuy tinh
hinh ngan sach va lai suat. Trong giai doan
dai dich COVID19, khi kinh t& thé gidi chao
ddo, Hoa Ky chi can vai thang dé tai tro
tham hut hang ngan ty USD phan 16n qua T-
Bills vdi 1di sudt gan bang khong (0,1%).
Nam 2020, loai tin phiéu ngan han nay da
chiém 24% t6ng ng thi truong cda MY, tang
gap doi so véi 2014.

Tuy nhién, uu thé vay ré ay khéng vinh ctu.
Khi chu ky 1ai suat toan cau dao chiéu, chi
phi trd 13i cia nudc My tdng nhanh. Nam
2024, ngan sach 13i no vay da vuot 880 ty
USD, tic khoang 13% tong chi tiéu lién
bang, va lan dau tién vugt cd chi tiéu qudc
phong hay Medicare. Noi cach khac, tién
tra 1ai da tré thanh khoan chi I6n thir ba
clla nudc My, chi sau an sinh xa hdi vay
té.

Dau vay, nghich ly lai ndm & chd: cang bat
on, thé gidi cang mua thém UST. Bdi trong
con bdo, ngudi ta van tim noi trd an quen
thudc. Dau do thé gidi cod thé oan MY,
nhung van phai tin My. Bai niém tin, mét khi
dd trd thanh thdi quen, thi ciing la xiéng
xich.

Hoa Ky vi thé, van vay bang déng tién cua
chinh minh, trong khi phan con lai clia thé
gidi vay bang dong tién ctua My. Ay la chd
“mach dao” cua quyén luc tai chinh Hoa Ky:
mot dé quéc khong chi dugce dung bang sat
thép hay quan doi, ma bang niém tin cta ca
nhan loai niém tin vao gidy ng cua ho.


https://www.pgpf.org/article/how-does-the-treasury-issue-debt/

“LA BAI” UST KHI QUYEN LUC TAI
CHINH TRO THANH DON RAN DE
Hiéu dugc nhitng nguyén ly trén, la hi€u
dugc rang: Bat clr sy de doa nao hudng vao
UST, du chi bang I6i ndi, cling dugc
Washington xem la don cong kich truc dién
vao nén tang quyén luc clia minh. Bai I€,
UST khong chi la mén ng trén gidy; nd la
bi€u tuong cla niém tin, 1a sgi day ndi My
VGi ca thé gidi. Clra vao soi day 8y, chang
khac nao cham dén trai tim cua hé thoéng tai
chinh toan cau.

Nhiéu nha binh ludn quéc té vi von viéc ban
thdo UST nhu “vi khi hat nhan tai chinh”
mot thd don chi co thé ran, ch it khi dam
danh. Va qua that, trong lich s, chua may
ai ddm cbéng khai néu don ay trén chinh
truong. Song tién 1é da xuat hién va dén tlr
moét dong minh than can ctia My: Nhat Ban.

Thang 05/2025, BO trudng Tai chinh Nhat
Katsunobu Kato gdy chan déng khi tuyén
bd rang kho du trir hon 1.000 ty USD UST
cla Nhat “cd thé trd thanh 13 bai thuong
lugng” trong do6i thoai vdi Washington
(ngudn tai day). Du chi it gio sau, 6ng phai
lén truyén hinh dinh chinh rang Tokyo
“khéng co y dinh str dung viéc ban UST lam
cdng cu dam phan”, nhung I0i da ndi ra nhu
mot tiéng sét lac gilta bau trdi dong minh.
Ca thé gidi hiéu rang Nhat du 1a ban chi cot
van co mot “don bay” kin ddo trong tay.

Tu 1au, Tokyo da la chd ng Idn nhat cua MY,
vugt cad Trung Qudc. Chinh phd Nhat giai
thich ho ndm nhiéu UST dé bdo dam thanh
khoan can thiép ty gia khi can. Song su kién
thang Nam 2025 cho thdy mé6t diéu: ngay
ca nhitng dong minh trung thanh nhat cua
My cling bat dau y thirc sdu sac vé quyén
luyc cia minh quyén lyc cua mét chu ng.

Gigi phan tich quéc té cho rang Nhat Ban
khong hé coé y dinh thuc sy ban thao UST.
Ho hi€u r6, néu lam thé&, hau qua dau tién sé
la su sup d6 cla thi truong tai chinh ma
chinh Nhat cing phu thuéc. Nhung viéc
moét quan chic cdp cao dam nhac cong
khai “la bai UST” lan dau tién trong lich s,
la mot thong diép canh bdo: nudc My, du
manh dén dau, cling khong thé coi thuong
lgi ich va vi thé cla nhitng chu ng dang
chong lung cho minh.

Du trit ngoai té ctia cac NHTW
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Phan I6n du trir cua cadc NHTW trén thé gidi van bang USD. Ty trong USD
hién quanh ~58% (IMFCOFER), cao hon hin euro ~20%, yén ~6%, bang
~5%, con RMB ~2%. So vdi dinh ~72% ndm 2001, d6 la c6 giam nhung tir
2015 dén nay gan nhu di ngang nghia la cdc cu séc dia chinh trj hay “vii
khi héa tai chinh” chua lam cac nudc roi USD. Vang dugc cac NHTW mua
thém, nén ty trong vang trong du trit ting manh, nhung luong vang thuc
tdng khéng nhiéu; mgt phan ty trong tdng do gid vang Ién. Tém lai: USD
vén la cét tru cda kho du trir toan cau; nhitng déng tién khac va vang chi
1a 16p b6 sung chir chua thay thé duoc vai tro trung tdm cda do la.
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https://www.reuters.com/markets/asia/japans-us-treasury-holdings-among-tools-trade-talks-finance-minister-kato-says-2025-05-01/

TRUNG QUOC DON RAN DE

THAM LANG

Néu “la bai UST” cua Nhat chi 1a mot 10i
bdéng gié gilta ban bé, thi & Trung Qudc, no
lai mang sac thai cua mét toan tinh chién
luge lau dai.

Trong msi quan hé My Trung, dia chinh tri
va tai chinh hoa thanh mot thé co giang co.
Bac Kinh hiéu rat ré: phan 16n tai san du trir
cla minh nam trong tay nudc doéi dich; con
Washington, du canh giac, cling hiéu rang
néu Bac Kinh hanh déng hap tap, cu soc ay
sé phan don chinh ho. Chinh vi vay, gitta hai
bén, tén tai mét can bang mong manh noi
quyén luc va rui ro dan cai nhu hai cuc am
duong ctia cung mét thuc thé.

Cac hoc gia Trung Hoa nhiéu lan nhac dén
chu truong “phi Dollar héa” tach dan khoi
anh hudng cua doéng USD va tai san MY.
Tuy nhién, nhiing budc di 8y van am tham,
co6 chirng muc, vi mét cu ban thao UST quy
md I6n chang khac nao “tu ban vao chéan
minh” nhu [0i mét cuu quan chuic Ngan
hang Nhéan dan Trung Quéc (PBoC) tung
ndi. Cho dén nay, “vii khi UST” van chi ding
3@ muc ran de tiém tang, chua hé duoc su
dung thuc té. Trong gan mot thap nién qua,
Trung Qudc da lang Ié tai co cau kho du trit
ngoai hGi khéng 16 hon 3,1 nghin ty USD cua
minh, theo hudng giam ty trong trdi phiéu
MY va da dang hda tai san.

S6 liéu cua BO Tai chinh Hoa Ky cho thay
lugng UST duing tén Trung Qubc dai luc
giam lién tuc tir dinh hon 1,3 nghin ty USD
nam 2011 xudng chi con khoang 765 ty USD
vao thang 3 ndm 2025 muc thap nhat trong
hon hai thap ky (nguén tai day). Lan dau
tién, Anh qudc vugt Trung Qudbc trd thanh
chu ng nudc ngoai I6n thir hai cua MY, chi
sau Nhat Ban.

Su thay doéi ay, néu quan sat tinh y, khong
hoan toan phan anh toan bd thuc trang. Bai
|, trong khi con sO chinh thirc cua Trung
Qudéc gidm, thi nam gilr UST cua Bi,
Luxembourg va Anh lai tdng bat thuong.
Gidi phan tich cho rang Bac Kinh co thé d3
chuyén mot phan UST sang cac trung tdm
luu ky nhu Euroclear (Bi) hay Clearstream
(Luxembourg), hodc Uy thac cho cac ngan
hang dai ly tai London. Bdo cdo cua J.P.
Morgan goi day la hién tugng “du trir ngam”
(shadow reserves) nhirng tai san USD van
thuéc quyén kiém soat cua Trung Qudc,
nhung khong con hién ré trong bang cén
doi ctia PBoC (ngudn tai day).

Cach lam ay cho phép Bac Kinh vira gidam
su 1é thudc bi€u kién vao MY, vira gilr kha
nang linh hoat thanh khodn khi can thiét.
NoGi cach khac, do la mét cudc rut lui co trat
tu, chr khéng phai thao chay.

Du trir vang tai cac NHTW

Dvt: Triéu Ozt tinh khiét
25002 . Percent o5
2000 — Lugng vang nam gitr (Lhs) —20
— Ty |Ié vang trong du trit (Rhs)

15001 —15
1000 —10

Nguén: IMF

| | | | | |
500 2000 2005 2010 2015 2020 2025 5

Trong tdc pham "Central Bank Gold Purchases and the Dollar's Role ininternational Reserves” 2025, Weiss chi ra rdng viéc gia tang du tri
vang nhin chung khéng lién quan dén su sut giam du trit bang USD, ngoai trir truong hop cua Trung Quéc, Nga va Thé Nhi Ky. Do dé, méac
du vang da tré nén phdé bién hon nhu mét tai san du trit, su gia tdng du trir vang khéng nhat thiét gan lién vdi su sut giam du trir USD.
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https://harici.com.tr/en/uk-overtakes-china-as-second-largest-holder-of-us-treasury-bonds/
https://privatebank.jpmorgan.com/eur/en/insights/markets-and-investing/asf/us-china-deal-or-no-deal

TRUNG QUOC DON RAN DE
THAM LANG

Clng véi viéc “di dudng vong”, Trung Qudc
gia tang tich Iy vang mdt dang “tai san
tuyét doi” ma nhan loai tung coi la chuan
muc gid tri trudc thoi ky Dollar thong tri.
Kho du trir vang cla Trung Quéc da tang tir
khodng 1.054 tdn ndam 2015 |én hon 2.298
tan vao quy 11/2025, tuc tang gap doéi trong
vong mudi nam, va hién thudéc hang I6n
nhat thé gidi. Theo gid thi trudng, vang
chiém khodng 5% téng du trir ngoai hoi
Trung Quéc, va PBoC van tiép tuc mua
thém hang trdm tan méi nam.

Xu thé a8y khong chi riéng Trung Qudc. Toan
cau dang ching kién su tré lai cua vang
nhu thé “déng tién cudi cung” nam 2024, ty
trong vang trong du trlr ngoai hoi thé gidi
da 1én dén 18%, cao nhat trong ba thap
nién, va lan dau tién gia tri vang cac NHTW
nam gilr vugt téng gia tri UST ma ho ndm
gitt. Nga, Thd Nhi Ky, va Trung Qudc la ba
trong s6 nhitng ngudi mua vang Ién nhat ho
cung chia sé mot ndi lo: rui ro dia chinh tri
va strc chi phéi cua dong USD va hon nita:
Vang la th&r dirng ngoai don trirng phat
SWIFT.

Tuy vay, Bac Kinh hanh ddéng rat than trong.
Viéc giam nam gilt UST la cé that, nhung dién
ra mot cach co ki€ém soat va gan nhu khong
gay dao dong thi trudng. Ho ban tirng dot nhd,
rai rac qua nhiéu thang, dong thoi rut ngan ky
han danh muc dé tang kha nang thanh khoan.
Dén thang 3/2025, ty trong tin phiéu ngan han
(T-Bills) trong danh muc cua Trung Qudc d3
|&én cao nhat ké tr nAm 2009 dau hiéu cho thay
ho muén san sang thodi lui nhanh néu tinh hinh
xau di, ma khéng lam tén that nhiéu.

Toéng dy trir ngoai héi cia Trung Quéc van 6n
dinh quanh 3 nghin ty USD, va phan Ién van la
tai san dinh gid bang USD. Noi cach khac,
Trung Quéc chua thé “thoat Dollar” mét cach
can ban. Bdi nguon thu ngoai té cla ho van
chl yéu dén tir xudt khau sang thj truong My
va chau Au, ma gid tri giao dich van duoc tinh
bang USD. Ho cdé thé giam ty trong UST,
nhung khéng thé thodt han khéi hé théng ma
chinh déng USD dang van hanh.

Thé nén, hanh déng cua Trung Qudéc mang
nhiéu y nghfa bi€u tugng chinh tri hon la thay
daéi thuc chat trong can can quyén luc tai chinh
toan cau. Do 1a moét 16i tuyén ngbn am tham:
“Chung téi dang tim duong thoat” nhung con
duong dy van con dai, va béong déng bac xanh
van pha kin chan trgi kinh té toan cau.

Nam giir UST (Ty $)
UST nam giir thong qua Euroclear (tru sé tai Bi).

2,000 UST PBoC nam gitr

USD nam giir thong qua Clearstream (tru sé tai Luxembourg)
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Vi SAO RMB CHUA bU sUC
THAY THE USD?

Nhiéu ndm qua, Trung Qudc nudi dudng
mot gidc mong Ién: dua déng Nhan dan té
(RMB) vugt khoi bién gidi qudc gia, trd
thanh déng tién giao dich va du trir toan
cau, hau thoat khai su Ié thudc vao My kim.
Tham vong &y, xét vé tam nhin, khéng sai:
khi nén kinh t&€ Trung Quéc d& chiém gan
18% GDP toan cdu, thadt khé dé€ mét qudc
gia nhu thé ctr méi séng trong quy dao cua
mét déng tién ngoai quoc.

Thé nhung, gidc mong “qudc té hdéa” RMB
van chua thanh hinh. Dén nay, nhan dan té
van chi dong vai tro khiém t6n trong tai
chinh quéc té: chiém khoang 2% du tri
ngoai héi toan cau, 23% thanh toan quoc té,
va 7% giao dich ngoai hoi tat ca déu thua xa
strc ndng thuong mai va san luong kinh té
clia Trung Qudc.

Cau hdi tu nhién duoc dat ra: vi sao lai co
khoang céch Ién nhu thé gilra thuc luc kinh
té va dia vi tién té?

Cau tra 10i, xét cho cung, nam & thiéu vang
“diéu kién du” dé mot doéng tién trd thanh
truc xoay thanh todn toan cau nhitng diéu
kién ma dong USD da hdi du trong sudt gan
mot thé ky qua.
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1. Kiém soat von Khi dong tién chua duoc ty
do

Diéu dau tién va quan trong nhat: déng RMB
chua dugc tu do chuyén doéi. Trung Quéc van
kiém sodt chat dong von ra vao, khién tai
khoan vén doéng kin nhu mét canh ctra chi md
mot chiéu.

Dat vao vi thé cla nha dau tu nudc ngoai du
tin vao tang trudng Trung Hoa van ngai ngan,
bdi ho sg mac ket trong khudn khé chinh sach:
khi muén rat vén, cé thé bi tri hodn, bi gidi
han, hodc thiét hai nang vi pha gia.

Nhitng bién phap quan ly ngoai hdi, cung su
can thiép thudng truc clia nha nudc vao ty gia,
tao nén “d6 bat dinh chinh sach” mot thu
suong mu khién ngudi ta khéng dam nam gilr
RMB lau dai.

Nghién clru cua Cuc Dy trit Lién bang MY
(Fed) tung nhan dinh:

“Kiém soat von va quan ly ty gia cta Trung
Qudc tiép tuc kim ham vai tro quoc té cua
RMB, vi lam tang rui ro thanh khoan va khé
thoai von.” (nguodn tai day)

NGi don gian, ngudi ta chi ddm nam gitr mot
dong tién ma ho tin rang co thé ban di bat cu
lic nao ma khoéng bi ngan tré. RMB, cho dén

nay, van chua mang lai niém tin ay.
Ty trong phat hanh ng bang ngoai té
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Ngubn: BIS Triennial Central Bank Survey of FX and OTC Derivatives Markets
Viéc phat hanh ng bang ngoai té—tirc la ng do cac céng ty phat hanh bang mét loai tién té khdc ngoai déng tién cua quéc gia ho—cing bj

déng USD chi phéi.
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Vi SAO RMB CHUA bU sUC
THAY THE USD?

2. Thiéu mot “bé tai san an toan” du I6n

Diéu kién thir hai co 18 1a cadn ban nhat dé mot
dong tién trd thanh trung tdm du trir toan cau
la phai cd mot “bé” tai san an toan quy md In
bang doéng tién ay.

Dong USD cé UST Trai phiéu Kho bac Hoa Ky,
von dugc xem la “tai san khong rudi ro” cua
nhan loai. Con RMB thi chua c6 mét bé (pool)
tuong duong nao nhu thé.

Trdi phiéu chinh phu Trung Qudc phan 1én do
nha dau tu ndi dia nam gilt, con ty Ié sd hitu
cUa nudc ngoai rat thap. Thi trudng tai chinh
Trung Hoa, du dd md clra dan, van con thiéu
do sau va thanh khoan so véi M.

Nhitng tai san dinh danh bang RMB ma céc
ngan hang trung uong cé thé mua nhu trai
phiéu chinh phu, trai phi€u doanh nghiép, hay
céc cong cu ng qudc té vira it vé khaoi luong,
vlra chua du vé minh bach.

T6ng gia tri tai san bang RMB kha dung cho
du trir van qua nhd bé so véi hang chuc nghin
ty USD tai san bang dong Dollar dang luu
hanh tr UST, trai phiéu doanh nghiép My, dén
c6 phiéu bluechip clia Wall Street. Thé nén,
ngay ca nhiing nudc mudn giam phu thudc
USD, ho ciing chang c6 chd nao khac dé “géi
niém tin"
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3. Phap quyén va long tin Nén modng cua
moi dong tién

Mot dong tién, tu than, khéng cé dao durc.
Nhung déng tién manh hay yéu lai tuy
thudc dao dirc cla thé ché phat hanh ra nd.
Mudn déng tién trd thanh tai san tru an,
qudc gia dy phai cé mot moi truong phap ly
trung 1ap, dang tin, va nhat quan noi luat
phap khoéng phuc vu cho quyén luc, ma bao
hd cho niém tin.

Trén phuong dién nay, hé thong phap
quyén phuong Tay, vdi co ché tam quyén
phan lap, tda an doc lap, va thi trudng minh
bach, van dugc gidi dau tu qubc té xem Ia
nai “dat niém tin ma yén long”.

Con & Trung Qudc, phai nhin nhan khach
qguan, nhiéu nha dau tu e ngai su can thiép
bat ngd cua nha nudc tlr viéc dong bang
dong vén dén ap lyc ban tai san khi can bao
vé loi ich quéc gia. Khi niém tin phap ly
chua viing, RMB khé co thé tré thanh dong
tién trd an nhu USD hay CHF (franc Thuy
ST). M6t nha dau tu trng ndi ngan gon: “Toi
khong sg mat tién t6i sg khdng dugc phép
rat tién.” Va dé chinh la ndi e dé Ién nhat
cua thé gidi véi dong RMB.
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Vi SAO RMB CHUA bU sUC
THAY THE USD?

4. Thiéu tu do thi truwong tai chinh

Dong USD dugc chdéng lung bdi mot thi
truong tai chinh ty do va sau bac nhat thé
gidi: noi moi giao dich tlr tin dung, c6 phiéu,
dén phai sinh déu dién ra trong khung phap
ly minh bach, i suat ty hinh thanh theo
cung cau.

Con & Trung Quéc, du da cai cach dang kg,
bong dang cua su can thiép hanh chinh van
hién dién & khap noi. Ngan hang Nhan dan
Trung Qudc (PBoC) van kiém sodt bién db
dao déng hang ngay cua ty gia; 1ai suat, tin
dung va phan b6 vén van mang dau an cua
chinh sach cong. Diéu dy khién nha dau tu
qudc té khéng yén tdm vi ho can mot moi
truong tu do va nhat quan, khéng phai mét
thi truong “duoc phép” tu do.

Badi thé, dau Trung Quéc la déi tac thuong
mai I&n nhat cla hon 120 quéc gia, déng
RMB van chua duoc dung réng rai trong
thanh toan xuyén bién gidi. Cac doanh
nghiép chau A, chau Phi, tham chi ngay c3
ddi tac cua Trung Quéc, van thich dung
USD hon, vi dé phong nglra rdi ro, dé quy
doi, va dé tin. Khoang 74% thuong mai khu
vuc chau A Thai Binh Duong hién van lap
hda don bang USD, k& cd trong nhitng giao
dich khong hé lién quan dén My.

5. Nhitng no luc cta Bac Kinh “Mua dam
tham lau”

Tat nhién, Bac Kinh khong ng6i yén trudc
thuc té ay. Trong sudt thap nién qua, Trung
Qudc da kién tri tao dung nén ha tang tai
chinh riéng cho RMB.

Ho da thanh 1dp 31 ngan hang thanh toan
RMB trén thé gidi, thiét 1ap hon 40 hiép dinh
hodn ddi tién té song phuong, d€ cung cap
RMB cho cdc ngan hang trung uong doi tac.
Nam 2015, Trung Qubéc ra mat CIPS
(CrossBorder Interbank Payment System)
moét hé théng thanh toan qudc té tuong tu
nhu SWIFT, nhung danh cho RMB. Cac hiép
dinh thuong mai vdi Nga, Brazil, va nhiéu
nudc vung Vinh dugc khuyén khich thanh
toan bang nhan dan té, dac biét trong linh
vuc nang lugng dau khi t Nga, Saudi
Arabia, Iran...

Nho dd, ty trong RMB trong thuong mai cua
chinh Trung Qudéc da tang Ién dang ké.
Nhung xét toan cau, vai trdo clia RMB van
chi quanh 2-3% trong thanh toan qudc té.
Qua trinh nay, nhu nhiéu chuyén gia nhan
dinh, sé kéo dai nhiéu thap ky, va khdong thé
thanh coéng chi nho y chi chinh tri. Bdi tién
té, xét dén cung, la san pham cua long tin,
ma long tin khdong thé “ban hanh” bang sac
Iénh.

SWAP Line ctia FED véi cac NHTW dong minh

Khiing hoang tai chinh toan cau
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RUI RO LAM DUNG “DAC QUYEN":
UY TiN VA KY VONG LAM PHAT

My, trong sudét hon nka thé ky qua, da
hudng tron ven “dac quyén xa xi” clia dong
USD: duoc vay bang tién cua chinh minh,
chi tiéu vuot thu ma van khéng so vd no, ap
dat trirng phat ma van duoc thién ha tudn
thd. Nhung moi dac quyén déu di cung mot
trdch nhiém va moét ngay nao dé, néu My
lam dung, chinh dac quyén ay sé trgd thanh
ganh ndng cla niém tin bi hao mon.

Niém tin cua thé gidi vao USD va UST dua
trén moét ky vong ngadm: rang Hoa Ky sé gitr
virng Ky luat tai chinh, kiém sodat lam phat,
va hanh x(&r nhat quan. Néu niém tin ay ran,
thi toa thap Dollar, du vitng dén dau, cling
c6 thé nghiéng.

Thuc té vai nam qua da giong Ién nhing
tiéng chudéng canh bdo. Trong dai dich
COVID19, nudc MYy tung ra cac goi kich
thich tai khdéa khéng 16, duoc Fed tai trg
gidn tiép qua chuong trinh mua tai san,
khién lam phat My vot Ién mlc cao nhat
trong 40 nam. L3i suat tdng manh kéo theo
gia tradi phi€u sut giam, nha dau tu toan cau
16 ndng; loi sudt UST nam 20222023 ting
vot nhu mot “ban an” doéi vai chinh sach tién
té qua ndi long.

Hé qua la uy tin tai chinh Hoa Ky bi chat
van:

e Thang 8/2023, Fitch ha xép hang tin
nhiém MYy tir AAA xuéng AA+.

e Thang 11/2023, Moody’s cling ha trién
vong, roi ha diém, vién dan lo ngai vé ng
cbng va tham hut ngan sach dang phinh
to mat kiém soat.

SHS Research | Bao Cao Vi Mbd

Nhirng su kién 8y tuy chua gay khung
hoang, nhung la I6i canh tinh rdng quyén
luc tai chinh, néu phong tung, sé tu phan
boi minh.

Ngay nay, chi phi vay clia My da tang dang
k& niém tin tuy con, nhung do6 tin cay
khong con tuyét déi. Nhiéu ngan hang trung
uong k& cd dong minh cda My dang am
tham tang duy trr vang, nhu moét cach
“phong ho” phan tan rdi ro khoi dong USD.
Hanh dong ay, dau khong cbéng khai, chinh
la thudce do long tin dang chuyén dich.

Jerome Powell, Chu tich Fed, nhiéu [an nhan
manh:
“Gilr lam phat thap khoéng chi la nhiém vu
kinh t&€ dé la nén tang cho vi thé cla doéng
usDhD.”

Lich st cling tirng minh chidng: Anh qubc,
dau thé ky XX, danh mat vi thé cua dong
bang Anh khong phai vi chién bai quan su,
ma Vi kiét qué tai chinh sau chién tranh, lam
phat, va pha gid. My hom nay, néu mudn gilt
“dudng gan” quyén luc tai chinh, phai hiéu
rang: uy tin chinh sach la tai san vo hinh
nhung c6t tir mot khi mat di, sé khong dé
lay lai.

Bdi moi dé ché, dau hung manh dén dau,
cling suy tan khi long tin tan ra. Va véi Hoa
Ky, “dé ché USD” chi ton tai chirng nao thé
gidi con tin rang to gidy kho bac My Ia noi
an toan nhat dé ky thac niém tin ctdia minh.
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Duong 6ng mdi mang tén Stablecoin
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Tu 1au, dong My kim (USD) van la mach mau
nuéi dudng hé thdng tai chinh toan cau, mang
dén cho Hoa Ky thir quyén lgi ma ngudi ta goi
la “dac quyén xa xi" Nhung dé dong mau ay
chay dugc khap noi, nuéc My can cé “dudng
ong” mot co ché dan von ra thé gidi, vira nuoi
so6ng thuong mai, vira lan téa anh hudng cua
dong bac xanh.

Sau Thé chién Il, nha kinh t€ John Maynard
Keynes tlrng dé xudt mot dong tién quobc té
mang tén bancor, véi hy vong thiét 1ap mot trat
tu can bang hon. Song lich sir da chon con
duong khac. Tai HOi nghi Bretton Woods nam
1944, USD duogc chon lam dong tién neo clia hé
théng, gan chat vdi vang va trd thanh don vi du
trlr trung tdm cua toan cau. Tu do, dong USD
lan téa qua nhiéu kénh: du trir ngoai hoi, thi
trudong Eurodollar, va dac biét 1a trai phiéu kho
bac My (UST) tat ca hgp thanh mang ludi mach
dan cho quyén luc tai chinh Hoa Ky.

Ngay nay, trong ky nguyén s6, mot “dudng
ong” mdi lai hinh thanh dé chinh la Stablecoin.
NE&u nhin k¥, stablecoin chang qua Ia phién ban
ky thuat s6 cua USD, hay ndi cach khac, mot
hinh thic “Token héa” T-bill: kho bac My nay
dugc bién thanh token luu thong toan cau trén
blockchain.

Ngudi dung mudn mua coin/settle onchain

—> nap USD cho san/0TC/wallet
—> y&u cau Bdc (mint) USDT/USDC
L—> Tether/Circle nhan USD du trir
— Mint token tra lai khach hang
L— Mua tai san du trir:
— U.S. T-bills (chi dao)
— Reverse repo bdo ddm bang T-bills
L— MMF d3u tu T-bills (USDC = USDXX)

Vé co ché, stablecoin USD nhu USDT
(Tether) hay USDC (Circle) dugc bao ching
hoan toan bang tai san du trr an toan, chu
yéu la trdi phiéu kho bac My ngan han (T-
bills) clung tién mat. Khi ngudi dung nap
USD vao san hodc vi, nha phat hanh nhan
sO tién do, duc (mint) lugng token tuong
irng, réi dung toan bd USD thu dugc dé mua
T-bills hodc cac cdng cu thj trudng tién té
c6 cling do an toan. Nhu vay, moi USDT hay
USDC dang Iuu hanh déu dugc “chéng
lung” bdi mot phan trai phiéu My trong kho
du trlr cia ho mot T-bill dugec hda than
thanh token.

Téng Cung Stablecoin (Ty $)

350

Ngudn: Brown Brothers Harriman

300
250

200

il

150 g I

e
100

i il I |||”|““.

il

O e

IF

** IR

01/02/2024 01/08/2024

m USDC

mUSDT

01/02/2025 01/08/2025

m KHAC

D6 thi cho thdy stablecoin dang trd thanh ha tdang USD quan trong —
USDT dén dat, USDC phuc hdi, va cau T-bills theo dé day thém.
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NGi gian di, Stablecoin c6 thé coi la “phién
ban ky thuat s6” cua kho bac Hoa Ky, tai
thiét “duong 6ng” USD trén khong gian sd
nho dé dong chay USD du di qua
blockchain, nhung diém dén van ci la kho
bac My.

Hién nay, hai dong stablecoin Idn nhat
USDT va USDC da trg thanh nhitng ngudi
mua T-bill khéng 6.

Theo bao cao mdi nhat (30/6/2025), Tether
nam gilr hon 127 ty USD tai san kho bac MY,
trong do6 105,5 ty USD la T-bills truc tiép va
21,3 ty USD la phan gian ti€p qua hgp dong
repo va quy tién té (MMF) chiém gan 80%
téng tai san quy (162,57 ty). Tether khang
dinh moi USDT phat hanh déu dugc bao
chiing dd 1 USD, va con cé hon 5,4 ty USD
von tu cé lam bd dém chéng soc.

Circle, don vi phat hanh USDC, cling di theo
moé hinh tuong tu. 98,9% tai san du tri
USDC la trdi phi€u chinh phd My va tién
mat. Sau su c6 ngan hang thang 3/2023,
Circle da chuyén toan bd quy vao Circle
Reserve Fund do BlackRock quan ly moét
quy thi truong tién té dau tu chu yéu vao T-
bills ky han ngan va repo qua dém, dugc luu
ky tai BNY Mellon. M6i dong USDC vi thé
déu dugc bao dam bang tai san USD chat
lwvong cao, ky han dudi ba thang.

Nhin t6ng thé, stablecoin dang trd thanh
“ngudi ban déng hanh” mdi cia B6 Ngan
khé My. Dong von tir khap noi dé vao
stablecoin, tudng nhu tham gia vao thé gidi
tién ky thuat s6, nhung rét cubc lai chay
nguoc Vvé trai tim tai chinh Hoa Ky noi
nhitng to T-bill van lang |1& lam nén cho
quyén lyc dong USD.

SHS Research | Bao Cao Vi Mbd

Thuc té, su troi day cua stablecoin khong
lam suy yéu vai tro déng My kim, ma nguoc
lai, cing c6 thém surc lan téa cla nd. Ngudi
dung crypto, dau di xa dén dau, cudi cung
van chon nam USDT hodc USDC, tuc la van
nam gilt tai san dinh danh bang USD. Thé
gidi ky thuat so, tudng chlrng thoat khdi hé
théng tai chinh truyén théng, rét cudc lai trg
thanh vanh dai mdi cta Dollar. B6 trudng Tai
chinh My ndm 2025 tung ndi: “Vén hda
stablecoin My cé thé dat hai nghin ty Dollar
vao ndm 2028, va con cd thé vuot xa hon
thé.” Lai 8y khong chi la du bdo, ma la tuyén
ngdn chinh tri; nwéc My muon dua dong
Dollar buéc vao thoi dai s6, mé rong bién
gidi quyén luc ctia né dén tan khong gian
blockchain.

Nhan thay loi ich chién lugc ay, gidi lap
phap phuong Tay da sém bat den xanh cho
stablecoin, khéng chon con dudng cam
doan. Thang Bay nam 2025, Qudc hoi My
théng qua GENIUS Act dao luat lién bang
dau tién vé stablecoin. Luat nay dat ra tiéu
nghiém ngat nhung hop ly:
stablecoin dung cho thanh todn phai duoc
bdo chirng 100% bang tai san chat luong
cao, chu yéu la T-bills ky han khong qua 93
ngay. Ngoai ra, cac nha phat hanh phai
cbng bd du trir hang thang, bao dam quyén

chuén

chudc 1:1 bang USD, va chiu gidm sat cua
Fed hay OCC khi quy md vugt ngudng nhat
dinh. Téng théng My da ky ban hanh luat,
xem day la budc di nham “cldng cd vi thé
toan cau cla dong Dollar & dang ky thuat
s0.” Nho vay, stablecoin USD nay dugc nhin
nhan nhu moét hinh thdc “tién dién t&r ngan
hang” (emoney) hgp phap, minh bach, va
du an toan dé tham gia vao thanh toan va
thi truong von.
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Tuy vay, su on dinh cula stablecoin khdng co
nghia la “v6é déi.” Sy md réng cla nd vira tao
nguén cau viing cho T-bills, vira tiém an
nhirng thir thach méi. DU quy mé stablecoin
hién chi chiém khodng 2% thj truong trai
phi€u kho bac My (khoang 125 ty USD trong
téng 6.000 ty USD luu hanh), nhung néu mot
ngay nao dé von hoda Ién dén 12 nghin ty
USD, mot cudc “Bankrun stablecoin” cé thé
gay ra soc thanh khodn cho thi truong T-bill.
Khi niém tin lung lay, ngudi dung 6 at chudc
lai USD, cac td chlic phat hanh budc phai
ban thao lugng I6n T-bills dung luc thi
truong thuong khdé can thanh khoan. Vi
stablecoin chua dugc vay truc tiép tur Fed
nhu ngan hang, ho hoan toan phu thuéc vao
khd nédng thi truong hap thu lugng T-bill ban
ra. Kich ban nay tung xay ra véi cac quy tién
té (money market) trong cac nam 2008 va
2020 va chi dugc clru nho Fed can thiép lam
“ngudi mua cudi cung.”

Co cau Tai san Tether USD¥ (USDT)
nam giilr
Nguon: Tether Attestation Report Q2/25

Khac
22%

epo & MMF
131%

T-bill
64.9%

Khoi lugng luu chuyén gid tri Stablecoin 1én hon
Visa hon 3 lan, nhung mdi cham ~1% tiém nang
nhitng gi né cé thé lam cho nén kinh té toan
cau do con vudng rao can phap ly/ha tang.

thdng cua
chic phat
hanh khéng mang di cho vay, khéng dung don
bdy, ma du trir 100% tai san tuong Ung. Nho
vay, ho it c6 nguy co mat kha nang thanh todn
day chuyén. Chinh nguyén tac “1 token = 1 USD
du trl’ da giup cac stablecoin 16n gilr dugc
moc $1 ngay ca gilta nhitng con bién dong dir
ddi cua thi truong crypto. Nhitng 1an USDC hay
USDT mat peg chi thoadng qua, chu yéu do tin
don hodc sy ¢d tam thoi & ngan hang luu ky, va
chua trng gay tac dong dang ké dén hé thong
tai chinh truyén théng. Hon nira, nho cé du trit
vugt muc va linh hoat thanh khoan (qua repo
hay ban T-bills), ho thuong kip thdi khdi phuc
niém tin chi trong vai gio.

Dau thé, can thay rang rui ro hé
stablecoin van khoéng I1én. Céac to

Co cau Tai san USD Coin (USDC)
nam gilr
Nguon: Circle Attestation Report Q2/25

Tién mat
13.6%

Repo & MMF
45.7%

Nhu vay, stablecoin dang tao thém mot “Iép cau” mdi, mang tinh cau tric cho thi truong T-bill My. Méi khi nhu
cau stablecoin tdng (dugc mint thém), déng nghia nhu cdu mua T-bill cla cdc nha phat hanh ciing téng theo dé
dam bao da dy trit. Dieu nay bs sung cho Kho bac My mét déi tugng ngudi mua trai phi€u ngan han mdi ngoai hé
théng ngan hang va NHTW truyén théng. Tham chi, chinh sach gia tang phat hanh stablecoin cé thé coi la tai cau

trdc “0ng dan” USD ra qudc té trong ky nguyén sd, ddi lap vdi lo ngai De-Dollarization.
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Stablecoin, khac véi Bitcoin hay Ethereum,
khdng c6 giéi han cung c6 dinh. Ngudn cung
cla chung mé& réng theo nhu cau that chirng
nao thé gidéi con can USD, stablecoin con cho
dé I6n. Gidi han tédng trudng cla né chi nam &
ba “tran mém”: (i) nhu cau s dung thuc cho
giao dich, thanh toan, phong ngtra lam phat; (ii)
khung phap ly va ha tang chuyén da6i
(on/offramp) néu cac nudc siét chuyén daoi gitra
stablecoin va tién fiat, da tdng sé& cham lai; (iii)
quan tri rdi ro chi can mot vu mat peg hay nghi
ngd thi€u du trr, niém tin co thé dat ngay.

Dén nay, nho sy minh bach va luat Ié mdi, niém
tin vd&i stablecoin USD dat muc cao. Gidi phéan
tich xem stablecoin nhu “dudng 6ng dan USD”
kiu mdi, tai cau truc hé théng Dollar theo
hudng phi tap trung nhung van nam dudi 6 bao
chiing cua Kho bac Hoa Ky. Day khéng phai
tién trinh “phi Dollar hda,” ma trai lai, 1a “Dollar
hoéa lan hai” trong ky nguyén tai san so.
Stablecoin dang dem déng USD dén nhitng naoi
ngan hang truyén thong khéng cham téi nhiing
thi trudng mdi, nhitng nén kinh té€ bat o6n,
nhitng con ngudi muén gilr gid tri trong dong
tién manh nhat.

Crypto Total Market Cap, $

TOTAL - @ Crypto Market Capitalization [

3. 65 TUSD +66.71B +1.86%

As of today at 14:48 GMT+7

Overview News Ideas Minds Technicals Seasonals

Live chart»

17 TradingView

Mar 2015 2016 2017 2018 2019 2020

Chinh pht My hiéu ré diéu 8y: stablecoin
cang mad rong, “thué |ai suat” (seigniorage)
ma MYy thu dugc cang I6n, qua lgi tuc T-
bills do thé gidi ndm gitt. Giéng nhu thoi
Bretton Woods, nudc MY lai tim thay mot
“Bancor phién ban My”
bang nghi quyét, ma bang cong nghé.
“Dudng Ong stablecoin” vi thé trd thanh
phép thir thanh céng cho kha nang tai
sinh cta hé théng Dollar, khang dinh: dé
duy tri vi thé trung tdm, My khoéng can
thay dGi thé gidi chi can déi hinh thirc cla
chinh minh.

mdi khoéng phai

See on Supercharts

<>

© ] Fult chart

2021 2022 2023 2024 2025 Aug

Bo trudng Tai chinh My (2025) tirng phat biéu ing hé kich ban vén hda stablecoin My cd thé 1én dén $2 nghin ty
vao 2028 va “tham chi vugt xa con sé dé’, nham md réng anh hudng cta USD trong nén kinh té s6 (ngudn tai day)
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PHAN CUNG

Trong nén coéng nghiép hém nay, robot va
tri tué nhan tao dang dan trd thanh don bay
lao déng cua ky nguyén mdéi mét thu lao
dong khong mét mdi, khéng dinh coéng,
khong sai sét. Khac con ngudi, robot c6 thé
van hanh 24/7, duy tri hiéu suat on dinh va
dd chinh xac gan nhu tuyét doi. M6t robot
cbng nghiép cd dinh hién cé nang suat gap
khoang 10 lan mot lao dong binh thuong,
tao diéu kién d€ nha may vugt qua gidi han
tu nhién cla con ngudi. Moi robot dugc 1ap
thém khdng chi thay thé mot cong nhan, ma
la thém moét “nhan luc” hoat doéng khdéng
ngung, mad réng coéng suat theo nhip phi
tuyén cang nhiéu robot, nang luc san xuat
cang vot Ién.

Cling nhu moi cdng nghé khac, robot cang
dugc san xuat nhiéu, cang ré va cang khéo.
Hiéu ung “dudng cong hoc hdi” (learning
curve) khién chi phi gidam theo kinh nghiém:
clir moi khi tdng san lugng robot tang gap
doi, chi phi ché tao lai giam khoang 50%.
Nganh robot da ching minh diéu ay: gia
trung binh mot robot céng nghiép tur 46.000
USD ndm 2010 gidm xudng 27.000 USD
nam 2017, va du bdo chi con khoang 10.000
USD vao nam 2025. Robot tao ra robot
nhiing day chuyén ty déng gio cé thé san
xuat chinh déng loai ctia minh, khién chi phi
va 16i k§ thudt déu roi nhanh. K&t qua, nang
suat lao déng cua nhan loai budc sang mét
giai doan mdi: san lugng tang phi tuyén, chi
phi giam dan, gidi han cl cta céng nghiép
dugc ndi réng khdng con theo ti 1é ngudi
lam.
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Lgi thé phan cirng ctia Trung Quéc:

Néu cong nghé la tri 6c, thi phan cing
chinh la than thé clda nén san xuat. Va trong
cudc choi nay, Trung Quéc dang s hiru mot
co thé manh mé nhat thé gidi. Chi phi dé
ché tao mot canh tay robot tai trong 5kg
tai My vao khoang 24.420 USD cao gap
hon hai lan so véi tai Trung Quodc, noi cliing
cau hinh ay chi can 11.155 USD (tham khao
thém tai day). Ngay ca céc linh kién “Made
in USA” van phai dua nhiéu vao vat liéu va
phu tung tr Trung Qudc. Diéu dy phan anh
dd sdu chubi cung Ung co khi va nang luc
san xuat nbéi dia ma Trung Qudc da gay
dung sudt nhiéu thap ky.

Khéng chi ré, Trung Qudc con nhanh.
Nhirng cum cbéng nghiép day dac nhu &
Tham Quyén cho phép tht nghiém va cai
tién san pham véi té6c d6 ma phuong Tay
kho sanh. Case Study vé DJI va GoPro la vi
du séng dong. DJI 1a hdng drone khdi nguén
tr Thdm Quyén hién chiém hon 80% thi
phan drone thuong mai toan cau, va gan
nhu ddc chiém thi truong tiéu dung MY. Strc
manh cua ho khéng nam & quang cdo, ma &
nhip th&r nghiém gan nhu tic thdi: chi can
vai gio 1a nhan du linh kién tir cac nha may
lan can, san sang lap rap, thi, roéi chinh.
Trong khi d6, GoPro phdi thiét ké &
California, gt tai liéu sang chau A san xuat,
réi chd sdn pham gui ngugc lai dé danh gia
mot vong thi nghiém kéo dai hang tuan. Khi
drone Karma ctla GoPro ra doi nam 2016,
san pham d3 bi DJI vuot troi vé moi phuong
dién: thai luvgng pin dai hon, tinh nang tranh
vat can, gid tuong duong. Karma tham chi
gap 16i phan cing, phai thu hoi. GoPro cudi
cung rut lui khdi mang drone, con DJI thi
cung cd ngdi vuong, mot két cuc dén tu toc
dod va quy mo, chir khéng chi cong nghé.
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Su nhanh nhay dy khong dirng & mot cong
ty, ma lan ra toan hé sinh thai san xuat.
Chinh phu Trung Quéc coi robot héa la truy
cbdt chién lugc, dau tu manh dé bién tu
dong hda thanh van hoda san xudt mdi.
Nhitng nha may “lights out” noi van hanh
hoan toan bang may moc, khéng can céng
nhadn va ca anh den dang trd thanh hién
thuc. Tai nha may Xiaomi, robot co thé san
xudt moét chiéc smartphone moéi gidy ma
khong cé bdéng ngudi (ngudn tai day). O
Quang Doéng, nha mdy cua KUKA da dung
robot dé€ ché tao robot, thai gian lap rap chi
mat ntra gio.

Tat nhién, nhitng hé thoéng &y van hoat
dong trong méi truong dugc cau truc ti mi,
véi nhiém vu 13p di lap lai nhung y nghta cua
ndé ndm & tdm chién luoc. Trung Qudc da
dat dén trinh do tu dong hda va co khi hda
ma phan I6n cac nudc phat trién van dang
th&r nghiém. Nho mang ludi cong nghiép
sau, chi phi thdp va tdc dé thir nghiém cao,
ho c6 thé trién khai y tudng mdi nhanh, ré,
va trén quy mod Ién. Trong khi phuong Tay
con can nhac, Trung Quéc da van hanh. Va
chinh sy hoa hop gilta téc dd, quy mo va
chi phi @y dang md ra mot “cong xudng thé
hé hai” noi may moc lam viéc cho may mac,
con con ngudi chi déng vai tro thiét k& va
dinh hudng.
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Trung Qudc vuon Ién dan dau cudc dua
Khéng chi nhanh va ré, Trung Qudc con
dang vuon |én lam chd quy mo noi robot
khéng con la biéu tugng tuong lai, ma da
tréd thanh nhip dap cla cong nghiép hém
nay. Néu ndm 2020, cdc doanh nghiép noi
dia mdi chiém khoang 30% thi phan robot
cbng nghiép trong nudc, thi dén 2024, con
s6 ay da vuot 50%, thdm chi dat 57%, lan
dau tién robot “made in China” dugc ban
nhiéu hon robot ngoai ngay tai san nha. Tu
cho chi canh tranh & phan khuc phé théng,
cac hang Trung Qudc nay da chen chan vao
phan khuc cao cap von trudc nay la “san
choi” clia phuong Tay.

MOt vi du tiéu biéu la Unitree, hdng robot
hinh ngudi cé san pham G1 hoan toan
khong con linh kién My nao bi€u tugng cho
chudi cung ung tu chd cua Trung Quoc
trong ITnh vuc phirc tap nhat. Day khong chi
la thanh cbéng cbéng nghé, ma la tuyén ngbn
doc 1ap k§ nghé: Trung Qudéc co thé tao ra
robot tién ti€n ma khéng can mugn tay ai.

Bi€u d6 1ap dat robot hang nam cho thay
Trung Quoc bo xa phan con lai cla thé gidi.
Nam 2024, nudc nay lap dat 295.000 robot
mdi, chiém tdéi 54% tong s toan cau, trong
khi My chi dat 34.200 chua bang 1/8. Tinh
dén nay, Trung Qudéc da co hon 2 triéu
robot cong nghiép van hanh, nhiéu nhat thé
gidi. Mat do robot trong nganh ché tao cua
ho 322 robot cho méi 10.000 cdng nhan da
vuot qua My (274). Néu hiéu chinh theo
chénh léch tién luong, mirc dé robot hoda
cua Trung Qudc tham chi cao gap 12 lan My
(nguon tai day).
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R6 rang, day khong phai la két qua tu nhién
cla thi truong, ma la san pham cdla chinh
sach va y chi. Chinh quyén Trung Qudc coi
robot la ha tang chién lugc, trg cadp manh
mé& cho doanh nghiép ap dung, hé trg

Téng hogp lai, Trung Qudc da xay nén viing
cho Ky nguyén robot hoa: gid thanh thap,
tdc dd cao, quy md 16n, va chinh sach
thuan. Cudc dua dang dinh hinh lai can can
san xuat toan cau va Trung Qudc, vdi budc

nghién ctru, va khuyén khich ty déng hoa di bai ban 8y, dang chiém Igi thé ro rét.
trong ting nganh nghé. Trong khi dd, nudc

MV du giau y tudng lai dé dat, vudng tam ly

sQ robot “cudp viéc” nén it chinh sach thuc

day. K&t qua: noi Trung Qudc xem robot la

ban déng hanh cua san xuat, thi My lai nhin

no nhu moi de doa.

Lap dat robot méi hang nam
Ngudn: SemiAnalysis, IFR.org

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

H China mJapan mUSA Korea m Germany

Tai Trung Qudc, nhiing thay ddi an tugng nhat dang dién ra, tir viéc ndm ngoai top 10 vé s6 lugng robot trén méi
10.000 nhén vién vao ndm 2018, cho dén viéc vuot qua Puc dé€ chiém vi tri thir 3 trén thé gidi vdi 470 robot/10.000
nhén vién vao ndm 2024. S6 luong robot duoc ldp ddt hang ndm cda Trung Qudc Ién hon téng sé cua bdn quéc gia

phuong Ty dan dau céng lai.
'

2023 2024
Source: World Robotics 2025

S6 lugng lap dat nganh cong nghiép Robot hang nam Toan cau

1000 don vi
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My: Thiéu nén tang phan cirng nguy co tut
hau

Ngugc lai, My dang manh vé tri 6¢c nhung
yéu vé than thé: gidi phan mém, yéu phan
cling. Dat nudc dan dau vé Al va thiét ké,
nhung lai hut hoi trong ché tao robot va
may moc. Hé sinh thai co khi trong nudc
mong, thi€u chiéu sau khién robot cong
nghiép & My phan Idn phai nhdp tu Nhat
hay chau Au. Ndm 2024, trong 34.200 robot
dugc lap dat, chi so it 1a san pham ndi dia.
Su 1é thudc dy lam chi phi tang va kha nang
chu dong suy giam.

Khong cé nén san xuat manh, viéc déi mdi
phan ciing & My tré nén cham chap. Doanh
nghiép My mac vao “vong ludn quan”: thi€u
robot - chi phi cao - it nha may - it nhu
cau robot - gia robot van cao. Vin hoa
chinh tri lai thém mdt rao can: nhiéu ngudi
lo robot s& lam mat viéc, nén chinh sach
thuong thién vé bdo vé lao ddong hon
khuyén khich tu déng hda. Trong khi Trung
Qudc hao phdéng cap tin dung, hoan thug,
va trg cdp mua robot, thi & My, doanh
nghiép gan nhu ty lo 1ay.

Van dé caot 16i 1a My thi€u han “hé sinh thai
th& nghiém nhanh” cho phan cing. Ngudi
MJ co thé vé ra nhitng ban thiét ké tinh xao,
nhung khi dén giai doan hién thuc hda, ho
van phai dya vao linh kién va nha may nudc
ngoai diéu khi€n chi phi doi Ién, thoi gian
kéo dai, va y tudng mat strc néng.

DU chinh quyén kéu goi “dua san xuat trd
lai” (re-shoring) mong Apple lap rdp iPhone
tai My, mong nha mdy chip moc lai &
Arizona song néu thi€u chudi cung Ung lién
mach, moi né lyc 8y van chi 1a “va 16 thing
trén xuong” MOt nén cbéng nghiép khong
thé sdng bang khau hiéu; né can do day co
khi, can “tay ngh&” chir khéng chi “tri tué”

Noi gon lai: Trung Quéc cé xudng, My cé y
tuong. Nhung trong cudc dua robot noi
hanh déng nhanh quan trong khéng kém
suy nght sau, ké co ca hai mdi la ngudi dan
dau. Va hién, can can dang nghiéng vé phia
boéng.

Ty 1é ap dung robot thuc té so vai ty 1&é ap dung robot du kién

France [N
Netherlands |
Canada [N
Italy

Chudi cung Ung rdi rac cang lam cham nhjp [untedstte: | s

sang tao. Nhu truong hop GoPro: thiét ké &
California, sa&n xuat & chau A, mdi vong thir
nghiém kéo dai hang tuan. O thoi dai ma dai
thd co thé ra san pham maoi mbi thang, su
chdm tré ay la mat mat. My cé Boston
Dynamics vdi nhitng robot hinh ngudi ky
diéu, nhung khi khéng thé san xuat nhanh,
ré va so lugng Ién, thi sang tao cling chi
dirng & phong thi nghiém. Y tuéng hay, néu
khong hoa thanh hang héa, rét cudc ciing
chi la giac mo.
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Spain I
Sweden N
Germany I
Japan I
Czech Republic I
Slovenia G
Singapore I
Taiwan I .
Korea Ngyon: IFR

0% 100% 200% 300% A00% 500% 600% 700% 800% 900%
Trong dai han, néu My khéng dau tu bat kip vé phin
cung va tu déng hda, khoang cach vé nang sudt va chi
phi sé con ndi réng, va My cé nguy co phu thuéc ndng né
hon vao nadng luc san xudt cua Trung Qudc. Nguoc lai,
quéc gia nao lam chu dugc ca céng nghé phan mém lan
nén tang phan cung sé nam trong tay don bay lao déng
mdi cua thé ky 21, dinh doat uu thé trong nén kinh té
robot hda tuong lai.
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Trong burc tranh cong nghé toan cau, My va
Trung Qudc hién la hai cuc ddi lap nhung bd
sung cho nhau: My manh & phan mém,
Trung Quéc manh & phan ciing. Nudc My
dan dau vé nén tang Al, ha tang cloud, va
chip tinh toan; trong khi Trung Quéc coé
chudi co khi dién t& hoan chinh, giup ho
trién khai nhanh cac ing dung Al “nhép thé”
(embodied Al) trong san xuat. Mot bén sé
htru bo ndo théng minh, bén kia c6 co thé
linh hoat va cudc dua hién nay chinh la tim
cach hogp nhat hai phan dy thanh mét chinh
thé hoan hao.

M§: Loi thé 16i

Nudc My hién gilr vi tri trung tdm cula ha
tang tinh toan Al toan cau. Ba nén tang dam
may Ién AWS, Azure, Google Cloud ndm hon
60% thi phan thé gidi, tao nén tdng cho moi
moé hinh Al hién dai. o] tang chip, NVIDIA
gan nhu doc ton: GPU cua ho chiém hon
90% thi phan trung tam di liéu, vdéi kién
tric CUDA tré thanh chudn mac dinh cho
gidi nghién ctru. Hé théng “cloud + chip” ay
la dong co R&D khéng 16 gilp cac codng ty
MV trién khai va huan luyén mé hinh nhanh
hon phan con lai clia thé gidi.

Khdéng chi cé ha tang, My con cé tinh than
cdi mad. Nhiéu framework va md hinh ma
ngudn md I&n déu do nguoi My phat trién tir
PyTorch cla Meta dén LLaMA hay cac cong
cu cua OpenAl. Cung véi do la hé sinh thai
khoi nghiép ndng dong: nam 2024, dong
von dau tu mao hiém vao Al & My dat hon
109 ty USD, gap hon mudi lan Trung Quoc.
S6 bai nghién clru tai cac hdi nghi hang dau
(NeurlPS, ICML) do t6 chirc My cong bd van
gap bodn lan Trung Quéc cho thdy “bd nao”
Al cia My van la manh nhat (nguon tai day).
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Vé mat thuong mai, My dan dau trong viéc
bién Al thanh san pham doanh nghiép. Cac
cbng ty My tan dung thé manh bao mat,
tuadn tha, va API cloud dé ban Al nhu dich
vu (AlasaService). Nho chién lugc nay,
doanh nghiép My san long tng dung Al: dén
nam 2024, cé téi 78% t6 chic & My bao céo
da sir dung Al trong hoat dong. Mot hé sinh
thai “tr phong thi nghiém dén doanh
nghiép” da dugc hinh thanh, tao nén chu
trinh tri thirc thi truong khép kin ma it quéc
gia nao co6 dugc.

Trung Quac: Tang téc irng dung

Néu MYy tap trung vao tri tué, thi Trung
Qudc lai manh & sy nhap thé cua tri tué ay.
Nudc nay dang trién khai Al trén quy mo
khéng 16, tu quan ly xd& héi dén cong
nghiép.

e Trong thi gidc may tinh, hang tram triéu
camera nhan dién khuén mat va hanh vi
dang tao nén mang ludi di liéu hinh anh
I6n nhat thé gidi.

« O xtr Iy giong ndi, cdc nén tdng nhu
iFlytek da phé céap trong dich vu khach
hang, 6t6 va dién thoai di dong.

e Trong tai chinh, cac coéng ty fintech nhu
Ant Group hay Tencent st dung Al dé
chdm diém tin dung va phat hién gian
lan.

e Giao thong thong minh vd&i xe ty hanh
cua Baidu dang hoat déng thuong mai,
canh tranh vd&i Waymo.

e Va trong san xuat, cac “nha may toi"
(dark factories) nhu cua Xiaomi van
hanh gan nhu khong can con ngudi moi
gidy san xuat mét chiéc dién thoai.
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Nh¢ thj trudng gan 1,4 ty dan va mang ludi
thiét bi IoT khdong 16 (chiém 70% k&t noi
toan cau), Trung Qudc cé ngudn di liéu ndi
dia vO6 cung phong phu mét loai “nhién liéu
thd” quy gid cho cac md hinh Al. Tinh dén
dau nam 2025, hon 30.000 nha may théng
minh tai Trung Qudc da ing dung Al, phan
anh quy mo trién khai thuc té vuot xa nhiéu
nudc phat trién.

Doéng thoi, Trung Qudc cling dang ty chu
dan toan bd chudi Al. Cac hang nhu Huawei
(chip Ascend) hay Alibaba (Hanguang) phat
trién chip ndi dia dé gidm Ié thubc vao
NVIDIA. Baidu xdy dung framework
PaddlePaddle, va hang tram mo hinh Al ban
dia nhu Ernie, Tongyi, Hunyuan dang dugc
trién khai rong rai tat ca dugc hau thudn bai
chinh phu trong céc chuong trinh “Al Plus”,
“Internet+” va “Made in China 2025" Chi
trong ntra dau 2024, 190 moé hinh Al tao
sinh ndi dia da duogc phé duyét, ma cho
cbng chung s dung cho thay téc dd hoc
hdéi cua “bd ndo Trung Hoa” dang tang
chéong mat.

Két luan

Néu vi Al 1a bd nédo, con robot la co thé, thi
My dang c6 mét bo nao tinh vi, con Trung
Quéc s6 hitu co thé khée manh va bo nao
ay 6 Trung Quac ciing dang hoc rat nhanh.
My van ndm thé chd dao & phan 16i: thuat
toan, chip, ha tadng va nghién clru. Nhung
Trung Qudc lai dan dau & quy mo trién khai
vat ly, khi sé robot céng nghiép cta ho lap
dat hang nam gap 78 lan My.

Sau xa hon, twong lai sé thudc vé quoc gia
nao két noi dugc tri tué véi hanh dong noi
Al khéng chi nghi giéi ma con lam nhanh,
noi bd ndo gan lién véi co thé trong mot
chinh thé song dong. My va Trung Quéc
déu hiéu diéu do: mot bén trui réen bd nao,
mot bén rén luyén co thé. Va cudc chay dua
dang hudng dén diém hoi tu nai tri tué nhan
tao va san xuat thuc thé hoa thanh mot nén
van minh méi clia nang suat.

09020 IOT ANALYTICS

2 o lia M6 hinh nén tang &
oGPU Trung tam dir lieu 9 Nén tang quan ly mo hinh
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Generative Al: Thi phan cta cac nha cung cap hang dau
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Cdc con s6 duoc lam tron va co thé khéng céng lai di 100%. Thi trudng?ﬁqc udc tinh dua trén ba quy dau tién cda ndm 2024
Ngudn: Nghién ctru cta loT Analytics—Bao cdo Thj trudng Al Tao sinh 20252030.

NVIDIA véan dan dau chubi GenAl nho doanh thu ky luc tir GPU/H100/GB200 va hé sinh thdi phan ctng & phan
mém, gilt vi tri s6 1 trong hang muc ha tdng. Nhém hyperscaler (Microsoft/OpenAl, Google, Amazon) chiém
uu thé tdng nén tangdam may; phia trng dung néi bat cé OpenAl, Adobe, Salesforce, ServiceNow, Anthropic.
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TRAT TU MGOI1DANG HINH THANH
TUr sau nam 2010, thé gidi dang chuyén
minh sang mét hinh thai da cuc cé diéu kién
mot trat tu khdng con tuyét doéi tap trung,
ma dan trai quyén luc ra nhiéu tang, nhiéu
vong. G vanh ngodi, ta thdy su phan tan ré
rét: cac trung tdm mdi tréi day trong chudi
cung Ung, nang lugng xanh, cdng nghé so,
ha tang cap bién, va thuong mai khu vuc.
Nhung & 16i, thé gidi van nghiéng vé mot
cuc duy nhat Hoa Ky, Nhung hudng di toi
uu nhat van la da cuc hop tac thay vi doi
dau theo khai.

Thuc té, chua tirng c6 qudc gia nao dat tam
anh hudng toan cau nhu My hién nay, ké ca
Dé& quéc Anh khi xua. Néu thé gidi hom nay
la mot hé thong, thi My van nam quyén diéu
khién & “bang mach trung tadm”: tai chinh va
an ninh. Cé thé ndi: vl tru chinh tri qubc té
dang da cuc & ria, nhung don cuc & tam.

Su chuyén dich tlr don cuc sang da cuc,
néu nhin thau, khéng phai la tai vong, mala
quy luat. Lich st thé gidi von luén dao ddng
gira tu va tan khi quyén luc tap trung roi lai
phan tan ra. Trong thdi dai nay, khéng con
quéc gia nao co thé gitr mai vi thé “mot
minh mét dinh” nhu My ting lam gilra thé
ky XX, khi chiém téi 30% GDP toan cau. Cau
trdc ay tat yéu phai dugc diéu chinh: thay vi
chéng lai dong chay, phuong Tay nén hoc
cach dung hoa va tai thiét.

MOt thé gidi da cuc can dugc td chuc dé
cung ton tai, khong phai dé loai trtr. Mudn
hé théng bén, cac trung tdm quyén Iyc nén
m& rong hop tac trng budc, tich hop cé
diéu kién va choi theo luat chung: minh
bach, co trach nhiém, co co ché giam sat -
ché tai. D6 1a nghé thuat 1anh dao toan cau:
khong gilr rieng quyén, ma giir thé can
bang trong quyén - nhu ngudi cam cuong
gidi, biét budng vlra di dé con ngua tu chay
dung hudng.
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My: Van dirng & nhirng “vi tri cao nhat”

Bat k& bao I0i ban vé sy suy yéu cla Hoa Ky,
thuc luc cot I6i cua My van nam & dinh cua ba
tru quyén luc Ién: quan su, tai chinh, va cong
nghé.

Vé quan sy, My chi tiéu qudc phong nhiéu hon
mudi qudc gia ti€p theo cdng lai. Hon 750 can
clr quan su rai khap toan cau tao nén mot mang
lusi bao phd ca A, Au, Phi, va Thai Binh Duong
mot “vong tay sat” ma khéng cudng qudc nao
khac sanh néi. Song, sirc manh ay khdng chi
dén tur vl khi, ma tlr lién minh. Néu ngay nao dé
cac dong minh phuong Tay thdi khéng mudn
My hién dién trén dat A-Au, thi stc manh ay
cling sé suy yéu nhanh.

Vé kinh té céng nghé, My van ndm “cac dinh
chi huy” (commanding heights) cua hé théng
thé gidi. Doanh nghiép My chiém gan mot nira
trong s cac tap doan Ién nhat toan cau; phan
I6n gia tri gia tdng cao nhat cla chudi cung Ung
van chady vé My qua von sd& hitu va lgi nhuan
dau tu. Trong ITnh vuc céng nghé, Big Tech My
tur Google, Apple, Microsoft dén Meta va
Amazon van chi phéi ha tang sé toan cau. Du
Trung Qudc da but tdc, My van gilr vi thé dan
dau & cac cong nghé chién lugc nhu Al, lugng
t&r, ban dan, va sinh hoc. Déng USD van la déng
tién dy trlr cla thé gidi huyét mach tai chinh
toan cau, noi moi giao dich cudi cung van quay
vé New York va Washington.

Chi tiéu quan su toan cau 2023
Ngudn: SIPRI, 2024

$916 ty $882ty

$645 ty

United
States

United States 9 quoc gia ti€p theo phan con lai ctia The

gidi (144 quac gia)

(My chi tiéu cho quan su bang téng chi
tiéu cua 9 quac gia ti€p theo cong lai




TRAT TU MGOI1DANG HINH THANH
Tuy nhién, sirc manh 8y ciling an trong né
mam thach thic. N6i tdm nudc My dang
chia ré. Su phan cuc chinh trj sdu sac, bé
tac ludng dang, va khuynh hudng biét I1ap
tiéu bi€u qua khau hiéu “America First” dang
khién vai tro 1anh dao toan cau clta My trg
nén kho doan. Dudi thdi Trump, nudc MY
hudng ndi hon, khién nhiéu déng minh cam
thay bi bd roi. Chinh tai san quy gia nhat
cia My la niém tin cila déong minh d3 bi
lung lay.

Lich st tirng day bai hoc nay: Durc that bai
trong ca hai cudc Thé chién khong chi vi
quan sy yéu, ma vi lién minh yéu. Trong khi
dd, My thang sau 1945 chinh nhg gilr dugc
mot mang Iudi lién minh bén chat nhat trong
lich s& nhan loai. NATO gén chau Au véi My
vé ca kinh t& 1an an ninh; & chau A, Nhat
Ban, Han Qudc, Dai Loan va nhiéu nudc
khac tré thanh vong ngoai bao vé cho trat
tu My dan dau.

Diéu dac biét & Hoa Ky la cach ho cam
quyén khong 16 quyén. Ho dung nén nhiing
thé ché qudc t&€ WTO, NATO, IMF dudi danh
nghia “binh dang gilra cac thanh vién”,
nhung ai tinh y déu nhan ra quyén thuc
chat van nam & Washington. Dé la nghé
thuat cua ba quyén mém: dé ngudi khac tin
rang ho cung tham gia, trong khi minh van
nam tay lai.

Noi ngan gon: My nam thuc quyén, nhung
trao phan hinh cho thién ha. Chinh cach
cam quyén a8y mém ma sau, chia sé ma
kiém soat mdi la bi quyét khién dé ché& Hoa
Ky ton tai lau hon moi dé ché trudce no.

SHS Research | Bao Cao Vi Mbd

Trung Quéc: Dan dau 6 vanh ngoai “chudi
xanh” va mang luéi san xuat

Trung Qudc ngay nay da trd thanh nut trung
tdm cua mang ludi san xuat toan cau, du &
I6i quyén lyc tai chinh va quan su nudc nay
van dung sau My. Hai thap nién qua, nho
lan séng toan cau hda, Trung Qudc tlr chd
la “xudng gia cong” dd hda thanh cong
xudng cua thé gidi: thi phan san xuat toan
cau tang tir 8,6% nam 2004 1én gan 29%
vao 2023 vuot cd My va Lién minh chau Au.

Diéu dang ndi hon la budc chuyén truc
chién lugc. Tur “bd ba truyén thong” may
mac, gia dung, ndi that Trung Quéc da don
strc sang “bo ba méi”: pin mat troi, pin luu
trir, va xe dién. D6 khong chi |a su thay d6i
nganh nghé, ma la sy déi ban chat quyén
luc cong nghiép: tr hang hda giad ré sang
nang lugng xanh, tr tay nghé sang cong
nghé. Nhg dau tu nha nudc quy mo 16n,
Trung Qudc da dung nén chudi cung Ung
nang lugng sach gan nhu toan nang.

Trong Iinh vuc nang lugng mat trai (PV),
Trung Qudéc nam hon 90% cbéng suat toan
cau tu khau tinh luyén polysilicon dén lap
rép module. Co quan Nang luong Quoc té
(IEA) nhan dinh: dén 2025, thé gidi gan nhu
hoan toan phu thudéc vao Trung Qudc vé
linh kién PV chu chét. Trong thap nién 2010,
cadc doanh nghiép Trung Qudc dau tu vao
nang luong mat trdi gap 10 Ian chau Ay,
khi&n nganh PV chau Au sup d8, con Trung
Quéc trd thanh ké thong tri, kéo gia PV toan
cau giam hon 80%.
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TRAT TU MGOI1DANG HINH THANH

Xe dién (EV) la tru th& hai. Dudi chién luoc
Made in China 2025, Bac Kinh tao dung
tron ven hé sinh thai EV tU khai khoang
lithium, san xuat pin, dén lap rap xe. Nam
2023, riéng BYD da ban nhiéu xe dién va
hybrid hon toan b6 cac hang Dic cdng lai.
Nam 2024, Trung Qudc chiém 58% san
lugng EV toan cau (ngudn tai day), xuat
khau hon 1,2 triéu chiéc, gilr ngdi dau thé
gidi. Trong Iinh vuc pin, CATL va BYD dan
dau; 6/10 nha san xuat pin 16n nhat hanh
tinh 1a cua Trung Qudc, chiém khoang 60%
thi phan pin EV. Dang sau stc manh ay la
quyeén tinh luyén khoang san Trung Qudc xur
ly t&i 60-70% lithium va cobalt toan cau.

Ba con s6 90% PV, 58% EV, 60% pin EV ndi
lén vi thé thong tri cta Trung Qudc trong
“chudi xanh”. Nhung sirc manh san xuat
khéng doéng nghia quyén luc lgi nhuan.
Khoang ba phan tu xuat khau ché bién cua
Trung Quéc la tir doanh nghiép FDI; nghta Ia
hang “Made in China” nhung Igi nhuan phan
I6n lai “Made for Others” Trong dién tu,
doanh nghiép Trung Qudc chi gitt 11% Igi
nhuén toan cau, trong khi doanh nghiép My
gitt 43% (ngudn: State of Power 2025). J
phan cing - phan mém, My chiém dén 86%
lgi nhudn, Trung Qubc chi 6,3%. Trung
Qudc san xuat nhiéu, nhung phan ngon
nhat van thudc vé phuong Tay.

San xuat, nhu cau va thuong mai rong ctia 6 té dién tai cac thi truong toan cau Ién, nam 2024

Céc nuéc Bac My khac

Nguén: IEA

Lién minh EU

Céac nudc khac

Cac nude Chau Au Khac

Trung Qube

Céc nurdre Chau A Thai Binh Duong

Toan bd 13 Iinh vuc thudc danh sach Forbes Global 2000 do Hoa Ky théng tri (%), 2024

- My -2
Dién tur bailoan
Thyc phdm, 6 usng & Thudc |a Trung Quéc
Dugc phdm & Cham s6c ca nhan Thuy Si
May méc hang nang Nhat Ban
Ban ¢ I Trung Qudc
Hang khéng vii tru & quéc phong I 2 Phap
Bat dong san TN Nhat Ban
Dich vy tai chinh I Thuy St
Dich vu doanh nghiép & ca nhan I Nhat Ban
Truyén théng (Media) Nam Phi
Casino, Khach san & Nha hang Vuong quéc Anh
Thiét bi & Dich vu y t¢ EENIIEENEGEGENE—— Nhat Ban
Phan ctrng & Phan mém may tinh .Trung Quée

Ngubn: Murphy & Shifrin 2024, State of Power 2025
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https://www.adamasintel.com/charts-china-global-electric-car-dominance/

TRAT TU MGOI1DANG HINH THANH
Sirc manh cla Bac Kinh con chiu gidi han
bdi phan Ung dia chinh tri. Trg cdp cbng
nghiép, han ché xuat khdu nguyén liéu va
chinh sach “xuat khau gia ré” da kéo theo
thué quan, diéu tra, va sang loc dau tu tlr
My & EU. Tuy nhién, bdn nam qua cling la
thoi gian Trung Qudc xoay minh, md rong
sang Global South: xudt khdu sang Nam
ban cau tdng hon 60%, chiém hon ntra téng
lugng xuat khau (1,6 nghin ty USD, vugt ca
M§ va Tay Au cong lai). Khi chinh sach thué
guan cua Washington quay lai dudi thoi
Trump 2.0, Trung Quéc da kip “di dudng
vong” da dang hda doi tac va thi truong.
Con vdéi My, viéc giam phu thudc vao chudi
cung Ung Trung Quéc la mét hanh trinh dai
va tén kém.

Su 16n manh cla Trung Quoc ciing khoi day
lan séng can bang doéi trong. My va dong
minh thuc day chién lugc friendshoring,
khuyén khich san xuadt trd vé cac nudc
“than h{ru”, dong thoi tdch hé sinh thai Al dir
liéu thanh hai khoi phan cing va phan mém

Bén canh do, ha tang vat ly tir cang bién,
duong sat, dén cap quang ciing la chién
truong mdi. Qua sang kién Vanh dai va Con
dudng (BRI), Trung Quéc da dau tu khap A-
Au-Phi, dung nén moét mang Iudi giao
thuong va vién thong song song vdi hé
thong phuong Tay. Dap lai, My va doéng
minh 1&p cédc chuong trinh nhu PGIl cua G7
d& canh tranh anh hudng ha tang. O cap
bién, doanh nghiép Trung Qudc nay d3
tham gia vao nhiéu tuyén quan trong, du
“xuong song” xuyén dai duong van nam
trong tay phuong Tay.

Nhu vay, thé gidi vat chat tlr nang lugng,
khodng san, dén ha tang dang dan nghiéng
vé Trung Qudc, con thé gidi tai chinh cong
nghé niém tin van thuéc vé My. Hai cuc ay,
tuy khac nhau, lai dang dan xen thanh mot
trat tu da cuc co diéu kién: noi Trung Quéc
gitr vanh ngoai, My nam I6i trong.

Thi phan ctia Trung Quéc trong ché bién va trir luong mét sé
khoang san/dat hiém (%)
Nguédngdc dirliéu: USGS - Mineral Commodity Summaries (thang 1/2024)

Trir lugng cobalt 2

) Ché bién cobalt 76
riéng biét. O Iinh vuc vat liéu chién lugc, Trivlugngdong 3
N /. N .2 ~ > N Ché bién d6
phuong Tay mdi nhan ra diém y&u ctia minh: _ =™ >eneend 42
L i . Tri¥ lugng lithium 8
hon 90% cbng suat tinh luyén dat hiém, 2/3  ché& bign lithium 65
tinh luyén lithium va cobalt déu ndm trong ™'vongniken - 2
» n - Ché bién niken 17
tay Trung Quodc. Viéc phuc hoi nang IWc rqiugng ast niém 34
nay & My, Nhat, hay chau Au dang dién ra Ché biéndéthiem 90
0 20 40 60 80 100

cham chap, bi can tré béi chi phi va quy
Biéu d6 cho thdy Trung Qudc khéng ndm nhiéu mo,
nhung nam khau ché bién chb “cé chai” cua chubi. Vi
du: dat hiém Trung Quéc chi ~34% trit lugng, nhung
~90% cbng sudt ché& bién; cobalt chi ~2% tri lugng,
nhung ~76% tinh luyén; lithium ~8% trit lugng, nhung
~65% ché& bién. béng va niken cling vay: ché bién
(42%/17%) >> trit lugng (3%/2%). Tom lai: mé & nhiéu
noi, nhung “chia khéa” nam & nha may ché bién Trung
Quédc. Déy la lgi thé cdu truc rat I6n cua Trung Qudc
trong ky nguyén pin-EV-dién sach.

dinh méi truong. Lénh cadm xuat khiu cong
nghé tinh luyén dat hiém (12/2023) chi cang
khang dinh uu thé cda Trung Qudc. Cudc
dua tai nguyén vi thé sé kéo dai nhiéu ndm,
va “quan bai khoang san” van nam trong tay
Bac Kinh.
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HE QUA & THICH UNG
Hé qua cua mot thé gidi da cuc: Phan manh
& Linh hoat

Nguai viét cho rang, thé gidi khong di theo
quy dao “tu don cuc MYy sang don cuc
Trung” nhu Ray Dalio, ma dang m& ra moét
trang thai da cuc cé diéu kién noi strc manh
phan tan, nhung van xoay quanh mét vai
trung tdm Ién. Cai khon ngoan khéng nam
6 viéc cudng lai xu thé nay, ma & nghé
thuat dinh hinh va dung hop né. Nhu
Fareed Zakaria tirng ndi, “day khéng phai la
su tan phai clia phuong Tay, ma la su troi
day cua phan con lai.” Hoa Ky van qilr vi thé
primus inter pares manh nhat gitta nhirng
nguoi ngang hang, song dé duy tri anh
hudng, can chuyén hudng sang vai tro dan
dat qua hop tac, 1dy dong thudn va dung
anh hudng mém.

Vé tai chinh, USD van la diém neo cla hé
thdng. Thi phan USD trong du trir va thanh
toan quoc té it thay déi; & dau ky han ngan,
cac kénh s6 nhu Stablecoin con tao thém
nhu cau vai T-bills, lam “duong 6ng USD”
théng sudt hon. V@i doanh nghiép, diéu hop
ly 1a tiép tuc dinh gia va du trir bang USD,
kém theo ky luadt phong ho ty gid cho cac
hop doéng dai. Khi diéu kién tai chinh that
lai, theo d&i USD basis va lai suat UST gilp
chu dong xur ly.

Trén mat tran ngoai giao, thai da cuc dem
lai mét thé gidi clda nhitng lién két uyén
chuyén. Cac lvya chon khoéng con “di theo”
han moét cuc nao, ma chon di theo chu dg,
theo ting thoi diém. An Do 14 vi du sdng
dong: tham gia “Quad” va la 1 thanh vién
cing cua BRICS cung Trung Nga. Thé gidi
mdi nay it khéi ctrng, nhiéu lién minh tam
thoi, noi méi nuéc nhé cé thém khoang
thé dé mac ca, dam phan va giir thé cua
minh.
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Vé thuong mai, mirc dd tap trung vao mot
thi trudng I16n dang giam. Doanh nghiép
ngay cang phadn b6 don hang sang nhiéu
di€ém dén hon theo cac hiép dinh nhu RCEP,
CPTPP hay cac FTA song phuong. Day
khong phai chuyén “chon phe” ma don gian
la giam rui ro doanh thu: khi mét clra hep lai,
clra khac van ma. Cach van hanh cling thay
déi: hgp dong van tai chira san phuong an
thay cang/déi tuyén; muirc ton kho an toan
tang cho linh kién cé thoi gian dan dai. Noi
ngan gon, chudi cung rng day hon dé di
gua nhirng luc bién dong.

J san xuat, “chudi xanh” tang toc: pin mat
trai, pin luu trir va xe dién duoc uu tién & ca
Doéng lan Tay. Trung Quéc dang manh &
phan ciing; My va chau Au day vén noi dia
dé bu khoang tréng. Thuc t&€ nay goi y mot
cach lam don gian: thiét ké theo hai bd tiéu
chuan (Au-M§ va chau A) ngay tir dau, dé
san pham mang “hai ho chiéu”, gidm chi phi
ddi chuan khi thj truong xoay truc. V& nguén
cung, quy tac dé nhd la “hai ngudn - hai
nudc” cho céac linh kién then chot.

Céac trung tadm Ién mudn ty chu hon trong
chudi cung Ung va coéng nghé, nén doi khi
ap dung chinh sach uu tién néi dia. Két qua
la canh tranh tiéu chuan sé tdng. Doanh
nghiép chi can dap an ky thuat: tiéu chuan
kép, ho so xuat xudng gon, truy xudt nguén
goc ré. Khi luat choi thay doi, sdn pham d3
san sang.

Tom lai, bic tranh “da cuc cd diéu kién”
khong doi hoi khau hiéu, ma can ky luat van
hanh. Bon diém mau chét du dung: da thi
truong dé phan tan rui ro; da nguén cung dé
gidm mong manh dau vao; da chuan dé ban
dugc nhiéu noi; va da dudng ray tai chinh dé
dong tién luan chuyén. Lam t6t nhitng diéu
gian di do, doanh nghiép va nha dau tu cé
thé an toan hon ma van tang téc trong ky
nguyén mdai.
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PHU LUC

2000 nam lich st Kinh Té toan cau
GDP cac cuong qudc tinh tir nam thur 1

Nguén: Théng ké vé Dan sé Thé gidi, GDP va GDP Binh quén dau ngudi, Angus Maddison, IMF.
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Blrc tranh dai han tlir cd chi kim cho thdy quy ludt thang tram la binh thuong: phuong Dong
(Trung Quéc, An D) ndm phan 16n kinh t& thé gidi sudt nhidu thé ky: tir sau 1500, Tay Au
bt 1én nho hang hai, thuong mai va cach mang céng nghiép; thé ky XX, My vuon Ién thanh
siéu cudng. Tur cudi thé ky XX dén nay, ty trong dan dich ngugc vé chau A, phan anh “tai can
bang lich si” chir khdng phai mot cu dao ngdi dot ngot.

Sirc nang kinh té ludén dich chuyén, nhung cac chudn muc tai chinh & thé ché thiét 1ap badi ké
dan dau thuong ton tai ldu hon anh hudng cua GDP.

Ty trong GDP cac cuong Quéoc tir 1980 - 2024
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90 Ngudn: IMF, SHS Research
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mTrungQuéc = AnDd  NhatBan mLiénhiép VuongQuécAnh mHoaKy mChaulu © Thé Gigi

J buc tranh thdi dai nay, sau dinh cao hau Thé chién Il (My ting ¢ thoi diém chiém gan
50% GDP toan cau) va nhirng nam qua toan cau hda cung sy tréi day cta Trung Qudc/An Do
kéo ty trong My vé quanh 1/4 thé& giéi; EU/Japan gidm phan; chau A mé&i ndi tdng nhanh.
Thong diép: trat ty dang tién tdéi da cuc co diéu kién, My van 1a “primus inter pares” nho tai
chinh, an ninh va céng nghé, trong khi trong luc ting trudng dich dan sang chau A. GDP chi
la mot 1at cat; quyén luc thuc con nam & chudn muc, mang ludi va tai san an toan ma ai nam
dugc.
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KET LUAN

Chuyén minh tlr don cyc sang da cuc khong phai
la mot tai hoa, ma la mot nhip thd tu nhién cua
thé gidi. Moi trat tu déu coé quy ludt hgp roi tan,

tan roi lai hgp nhu @m duong thay phién ma gitr
cho van vat khong roi vao tinh tuyét. Cai tuéng
Ia rai loan, nhiéu khi chi la buéc chuyén can coé
dé mad ra hinh thai méi ctiia can bang. Trong cai
nhin tinh 13ng hon, ta thdy thé gidi khéng hé do
v3, ma dang tu tim lai tiét nhip cua nd, mot tiét
nhip khéng ai cudng ndi, chi cé thé nhan ra va
thuan theo.

Trong tung thoi khac lich si, khi con nguoi
hoang mang vi mat trat ty, thi tu nhién van van
hanh binh than. Nhiing dgt séng ngadm cua
quyén luc, kinh té hay cdong nghé chi 1a bi€u hién
nhd cua moét nguyén ly I6n hon: khéng cé hinh
thé nao toén tai mai, chi cé sy chuyén hda. Cai
don cuc ttng vitng nhu da tang réi cling dén Iic
ran; cai da cuc tuéng mong manh, nhung biét
dau lai mé ra nén 6n dinh mdi, linh hoat hon,
séng déng hon. Bai |1&, sinh khi cla thé gian ludn
nam trong su chuyén dong, chtr khdng phai trong
su co dinh.
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Khi hiéu diéu do, ngudi quan sat sé thoi tim
kiém su bat bién, ma hoc cach lang nghe
chiéu bién dich. Thay vi lo chéng lai con gid,
ho hoc cach cdang buém cho dung hudng.
Nhitng nha hoach dinh khén ngoan, do do,
khong muu cau kiém soat dong chay, ma tim
cach di cung nd. Ho biét rang “thuan thién”
khong c6 nghia la budng xudi, ma la biét
chon thoi, chon thé dé hanh déng; biét khi
nao nén tién, khi nao nén gilr; va quan trong
hon ca, biét minh chi Ia mdt phan trong cudc
tuan hoan Ién cua doi séng.

Thé gidi roi sé tiép tuc dai thay, nhu nd van
thé ty ngan xua. CO thé, nhiing ranh gidi
quyén luc hém nay sé lai mo di, va mot trat
tu mdi chua ai biét hinh dang sé dan thanh
hinh. Nhung ngudi nao biét nhin bién trong
thuong, tinh trong doéng, thi gilra con xoay
van ay, van sé& thdy moét diéu khong déi: dé
la tinh than clda nhan loai lubn khat vong
vuon |én, va tim cach hoa minh cung nhip
thd cla troi dat.
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MOI THONG TIN XIN VUI LONG LIEN HE

TUYEN BO MIEN TRACH NHIEM

T&t ca nhitng théng tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va xr ly mot cach cdn trong tai thoi di€ém cong bé. Tuy nhién,SHS
Research va tac gid khéng cam két tinh day du, chinh xac tuyét déi hay cap
nhat lién tuc cla cac thong tin dugc sir dung. Moi néi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Ching Khodan
SHS, trir khi cé ghi ré.

Cac quan diém, mo hinh va nhan dinh trong bao cdo phan anh danh gia chuyén
mon doc 1ap clia nhdm phan tich tai thoi diém viét, dua trén cac gia dinh cu thé
vé bdi canh kinh t&, chinh sach va thi truong. Bao cdo nay khéng cau thanh
khuy&n nghi dau tu, I6i mai goi giao dich, hay cam két hiéu qua tai chinh d6i véi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé& mat logic truyén dan va kich ban gia dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghi ngudi doc du 1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can tu danh gia dé phu hgp cua théng tin véi muc tiéu s
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh mé hinh, c6 thé thay déi dang k& khi cac yéu té
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khéng dugc st dung dé xady dung hd so chao ban ching khoan,
truy&n thong tiép thi sdn phdm tai chinh, hodc lam can ct phap Iy néu khéng co
phé duyét ré rang tir Cong ty C6 Phan Ching Khoén SHS.

Moi hanh vi sao chép, chia sé, trich dan mot phan hodc toan bd bao cdo can
tuadn thd quy dinh vé ban quyén.

Trung tam Phan tich Céng ty C6 phan Chirng khoan Sai Gon Ha Noi

Tru s& chinh tai Ha Noi

Toa nha SHS S6 43

Ly Thuong Kiét, phuong Clra Nam, Tp.
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