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TIEN NH&N ROI NEN DU TU VGO DEU?

Hiéu Minh

Tém tit: Dong tién dé yén la dong tién chét, ddng tién dua vao dau tu 13 dong
tién song, nhung néu chon khong diing kénh dau tu thi con thua thiét hon ca dé yén.
Mit khéc, néu trong tu nhién nudc s& chay vao chd triing tir cao xudng thap, thi trén
thi truong dong tién lai chuyén tir kénh c6 13i suat thap sang kénh c6 13i suit cao. Do
vay, dau tu vao dau ludn ludn 13 cdu héi mang tinh thoi su.

Tir khéa: Dong tién, 13i suat, dau tu, nha dau tu, kénh dau tu.

Summary: Money left alone is dead money, money put into investment is living
money, but if you choose the wrong investment channel, it’s even worse than leaving
it alone. On the other hand, if in nature water will flow into the valley from high to
low, then in the market the cash flow will shift from the channel with low interest rate
to the channel with high interest rate. So where to invest is always a topical question.

Keywords: Currency, interest rate, investment, investor, investment channel.

Pé tra 10i duoc cdu hoi dau tu vao tac dong dén 13i suat trén cac kénh dau tu

dau, can xuat phat tir co s khoa hoc va  trong thoi gian téi.
thuc tién. Thir nhét 13, 131 suat trén cac Lai sudt trén cac kénh dau tu, thé
kénh dau tu trong thoi gian qua (bdi qua  hién ¢ toc dJ tdng gia trén cac kénh trong
khtr 1a kinh nghiém cutia hién tai va tuong nam 2020 nhu sau.
lai). Thtr hai 1a, lugng doan cac yé€u to
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Gia tieu dung (CPI) binh quan nam
2020 ting 3,23% thap hon muc tiéu.

CPI vira phan anh téc do tang/giam
gia ca hang hoa, dich vy ti€u dung — Tuc
1a 13i suit dAu tu vao kinh doanh hang
hoéa, dich vu ti€u dung, vira dugc dung
lam thudce do lam phat, vira 1a thude do
1ai suét trén céc kénh dau tu khac c6 thuc
duong hay bi am.

Thuc té chtirng minh, CPI nim 2020
thudc loai thip hiém thiy trong nhiéu
nam qua (tir nam 1986 dén nay chi co
nam 2000 giam 0,6%, ndm nay ting
0,1%, nam 2015 ting 0,6%). Néu tinh
binh quan nam 2020 so v6i nam trudc
ciing chi ting 3,23% - thap hon muc tiéu
4% theo Nghi quyét cua Quédc hoi. Tuy
nhién, nhom hang an va dich vu an uéng
chiém ty trong 16n nhét trong tong tiéu
dung ciia dan cu (chiém 36,1%) da ting
kha cao (2,68%), néu tinh binh quén ting
t6i 9,99% - cao hon nhiéu so véi toc do
tang chung cua CPI. Trong do, gia cia ba
nhom chi tiét trong nhom hang nay déu
tang cao. Gia luong thuc sau 1 nam tang
6,07%, binh quan nam tang 4,51%, chu
yéu do gia xuat khau gao ting gan 13,3%.
Gia thuc pham (chiém 22,6% tong tiéu
dung) mot nam tang 1,45%, binh quan
nam tang 12,28%, chu yéu do dan lon,
trong do c6 dan nai sinh san bi thi€t hai
16n do dich ta lon chau Phi. Mac du Nha
nudc ¢ nhidu giai phap khic phuc (nhu
nhap khau thit dong lanh, tham chi ca lon
song), dan lon dan dan phuc hdi, nhung
nhu ciu ting cao vao dip Tét nén gia
thit lon van & mirc cao, tham chi ting tré
lai. An uéng ngoai gia dinh sau 1 ndm
tang 4,32%, binh quan nam tang 7,18% -
chu yéu do gia thyc pham ting cao. Mat
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khéc, do tac dong cua dich covid-19, gian
cach xa hoi, chu truong do néng do con
ctia nhitng ngudi diéu khién phuong tién
giao thong, nén chi sé san xuét d6 udng
giam 2,3%, san lugng bia giam 13,9%.
Gia gido duc sau 1 nam tang 3,8%, binh
quan nam tang 4,08%, trong do gia dich
vu gido duc con tdng cao hon (sau 1 nam
tang 4,15%, binh quan nam tang 4,32%).
Gia gido duc khong chi tang cao (c6 tinh
thoi vu) vao ddu ndm hoc, ma gan nhu
trong subt ca nam hoc, khi x3 hoi hoa
duoc mo rong, khi c6 thém nhiéu truong
dai hoc thuc hién co ché tu chu.

Tuy c6 mdt sb mit hang gia ting cao,
nhung do nhiéu nhém mit hang khéc
tang thip, co loai con bi giam. Gia giao
thong tang do gan day gia xang dau ting
va nhu cau di lai cudi nim tang, nhung
do 10 thang giam sau 13,38%, nén tinh
chung sau 1 nim van con giam 11,68%,
binh quan nam giam 11,2%. Gia dich vu
van hoa, giai tri va du lich do bi tac dong
l6m cua dich, sau mot nam giam 2,43%,
binh quan ndm giam 1,23%. Gia buu
chinh vién thong sau 1 nim giam 0,52%,
binh quan nam giam 0,58%.

Gia tiéu dung tang thap chu yéu do
téc do ting tiéu dung cudi cing nim nay
tang thap so voi téc d6 ting GDP (1,48%
s0 voi 2,91%). Tiéu dung cudi cung biéu
hién chi yéu ¢ tong mirc ban 1¢ hang hoa
va doanh thu dich vu tiéu dung (TMBL)
tinh theo gia thuc té thi ting 2,6%, néu
loai trir yéu t6 tang gia thi bi giam 1,2%
- nguoc chiéu véi toe do tang cao 9,5%
ctia ndm trude. Néu tinh binh quan dau
nguodi con giam sau hon (khoang hon
2,3%, do dan sd trung binh ting 1,14%).
Mot sb hoat dong khac trong TMBL tinh
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theo gia thuc t& con giam kha sau nhu
du lich, Itr hanh gidm 59,5%, dich vu an
udng giam 13%, dich vu khac giam 4%.

Pau tu kinh doanh hang héa, dich vu
doi hoi phai co nang khiéu, kinh nghiém,
dia diém cira hang, gia thué kha cao, phai
lga chon mat hang theo nhu cau, phai
xem xét kha niang kiém soat khong ché
dich bénh,... trong khi muc tiéu CPI nam
2021 van & mirc khoang 4%. Khi tiéu
dung giam thi CPI kho tang cao, hién mdt
s6 nha kinh doanh con rat von ra, tra lai
cac ctra hang da thué, ban khach san, ban
cong trinh dau tu...Vi vay, ngudi méi ra
kinh doanh nén chon mat hang phuc vu
1, hoi, Tét, voi phuong cham danh nhanh,
thing nhanh, quay vong von nhanh thi
moi hiéu qua (chi sb quay vong vén cia
ca nudc 2015 1a 0,66; 2016 1a 0,67; 2017
1a 0,67; cua doanh nghiép nha nudc tuong
g con thap hon 13 0,47; 0,38; 0,34).

Gia vang tang cao vugt xa so voi
dinh cii.

Vao thugng tuan thang 8, gia vang
thé gioi 1én dén 2087 USD/ounce, ting
rit cao, cao hon nhiéu so véi dinh cii
(1900 USD/ounce). C6 nhiéu dy doan
cho rang, gia vang thé gidi s& 1én 2.500
dén 3.000 USD/ounce. Tuy nhién, thuc
té dén nay van ¢ dudi mac 1900 USD/
ounce (trén dudi 1800USD/ounce). O
trong nudc, gia vang thuong tuan thang
8 d3 1én dén 62,2 tridu déng/luc_mg - vuot
xa so v6i dinh cii 49 triéu dong/luong,
thuc té hién nay dang neo ¢ muc 55- 56
triéu dong/lugng. Néu tinh doi theo ty
gia VND/USD thi gid & trong nudc van
& mirc rat cao, cao hon 4-5 triéu/luong
so voi thé gidi, cha yéu do cac cira hang
trong nurdc van phong ngira rii ro véi cac
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du béo gia vang s€ con tang, tham chi la
tang cao.

Vé nguyén tic, gia vang trong nudc
phu thudc vao gia vang thé gioi. Khi gia
vang thé gi6i bién dong s& tac dong truc
tiép dén gia vang trong nudc. Mic du
dai dich trong nudc céd thé duoc kiém
soat, nhung thoi gian dé chung séng voi
Covid-19 ciing khong ngan. Trong khi
d6, luong tién ma ngan hang trung vong
cac nudc dua ra thi truong hién da 1én
khoang 20 nghin ty USD, tuwong duong
v6i 23% GDP toan cau. Lam phat trén
thé giéi van con & dudi dinh hudng,
nhung véi luong tién dua ra luu thong
gia ting s& lam cho lam phat ting, khién
dong tién phai tim noi tra an khac, day
gia vang 1én cao.

Can ctr cac yéu td tac dong trén,
cac chuyén gia khuyén céo, nha dau tu
khong nén ban thao vang vao thoi diém
nay; ciing khong nén mua dudi theo gia
thé gidi, boi s& co nhitng cu trdi sut dé bi
thua thiét nhu da tung xdy ra trong qua
khir (tir trén 49 triéu dong/luong giam
xubng 35 triéu dong/luong trong 10
nam trude, hay tir 62,2 triéu dong/luong
xudng con trén dudi 55 triéu ddng/lugng
nhu méi day).

Gia USD giam nhe (0,09%) va la
nim thir hai giam lién tiép.

Gia USD giam do nhiéu yéu t5. Co
yéu t6 quan trong 1a lam phat dugc kiém
ché theo muc tiéu, lam cho long tin ddi
v6i dong tién quéc gia tiép tuc duoc dam
bao. C6 yéu té quan trong 1a luvong ngoai
té vao Viét Nam tiép tuc c6 khbi luong
16n. Xuat khau hang héa c6 quy mod
va toc do tang 16n hon nhap khau (gan
281,5 ty USD so vo6i 262,4 ty USD va
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tang 6,5% so voi tang 3,6%), nén nam
2020 di xuat siéu nam tht 5 lién tiép,
v6i muc va ty 1¢é xuat siéu cao hon nam
trude (19,1 ty USD so voi 10,9 ti USD
va 6,8% so v6i 4,1%), cling 1a nhiing con
s6 16n nhat tir trude dén nay. Vén dau tu
ctia cac du 4an cii diéu chinh dat 6,4 ty
USD, tang 10,6%; von dau tu truc tiép
nudc ngoai thyc hién dat gén 20 ty USD,
tuy bi giam nhe (2%) so v61 nam trudc,
nhung van c¢6 quy mo 16n thi hai tir
trude t6i nay. Luong kiéu hdi nim 2020
dat 15,5 ti USD, tuy thip hon nim trudc
(16,7 ty USD), nhung van c6 quy md 16n
thir ba tir trudc dén nay (nam 2018 dat 16
ty USD). Chi tiéu cua khach quéc té dén
Viét Nam bi gidm manh, do lugng khach
qudc t& dén Viét Nam bi giam sdu va
muc chi ti€éu binh quan mot luot khach
cling bi giam, nhung van dat trén 2,5 ty
USD. Du trtr ngoai hdi dat muc ky luc
(trén 90 ty USD) vira bao dam tinh thanh
khoan qudc gia, an toan tai chinh theo
thong 1& qudc té, vira 1a ngudn luc can
thiét dé can thiép vao thi truong ngoai
héi. Quan trong hon 14 tAm 1y gam giir
ngoai t¢ da giam manh. Ngan hang Nha
nude Viét Nam c6 nhiéu giai phap dung
trong viéc quan 1y ngoai t&. Cach day
mAay nam di chuyén tir viéc diéu hanh ty
gia tu phuong thure “giat cuc” (thuong 6
thang tang 1 1an) sang “trudn bo” thong
qua ty gia trung tim, vira han ché dau tu
don 16ng, vira linh hoat theo thi truong.
Mot yéu td rat quan trong it dugc dé cap
1a “canh kéo” ty gia van con rat 16n (ty
gia héi doai thuc té cao hon ty gia stc
mua tuong dwong t&i 2,9 1an - c6 nghia la
1 USD tai thi truong My c6 sttc mua 16n
gap 2,9 1an ¢ Viét Nam).
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Trén thyc té ty gia USD/VND lu6n
dao dong bién do hep, khoang 23000-
23300 VND/1USD. Xu huéng nay rat
c6 thé tiép dién dén hét nam 2021, tham
chi con 6n dinh hon nhd sy phuc hoi
nén kinh té ca trong va ngoai nuéc. Vi
vay, dau tu vao USD trong thoi gian nay
khong c6 hi¢u qua.

Gia bat dong sin trong nhirng
thang cudi nim cé budc khoi sic, mot
mdt do gia vang gidm, mat khac do nhu
cau dau tu xay dung don 16ng kinh té dan
hoéi phuc sau dich Covid-19 dugc kiém
soat tot hon. Tuy nhién, gia chi ting &
mot s6 noi, mot s loai san phém, néu xét
trén mit bang chung méi chi ting nhe,
mot s6 loai san phdm khong ting, tham
chi con giam. Do @6, nha dau tu can than
trong khi tham gia thi truong nay. Trong
nam 2021 nén cha trong vao phan khutc
thi truong phuc vu nguoi tiéu dung binh
dan c6 nhu cau thuc vé nha & khi nén kinh
té phuc hoi, dai dich dugc kiém soat.

Lii sudt giri tién tiét kiém trong
nhiéu nim gin diy di thuc dwong,
dam bao an toan va phu hop véi nhiéu dbi
twong, nhimg khoan tién 16n tam tra khi
chd co hoi dau tu, hoge chua biét dau tu
vao dau... Tuy nhién, tir vai thang nay 1ai
sudt tiét kiém da dong loat giam xudng do
CPI tang thép, tbc do tang tin dung cham
lai, do anh hudng boi suy thodi kinh té toan
cau, ma Vié¢ Nam ciing khong phai ngoai
16. Nam 2021 nén kinh té trong nudc dugc
du bao tang trudng khoang 4-4,5% nhung
1i suét tiét kiém ciing chua c6 kha ning
diéu chinh ting. Cac co s nay cho thiy,
giri tién tiét kiém chi 1a kénh dau tu truyén
thong, phtt hop véi nguoi nghi huu, ngudi
lam cong huong luong.
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VN-Index vugt moc 1100 diém,
ting gan 15%.

Thi truong chung khoan sau khi
sut giam manh vao dau nim do bung
phat dich Covid-19, tor thang 9/2020
dén nhiing ngay dau nim 2021 cb xu
huéng ting 1én. Chdt ngay 31/12/2020
VN-Index d4 vugt mdc 1100 diém, ting
gan 15% so voi nim 2019. Pén ngay
25/11/2021, VN-Index da can mébc 1500
diém, cao nhat tir truéc dén nay. Theo
da nay nhiéu chuyén gia du bio, nim
2021 trién vong nén kinh té trong nudc
voi GDP dat muc tang trudng khoang
4,5% sé kéo theo thi truong chimg khoan
vugt méc 1600 diém. Tuy nhién, VN-
Index kho co thé tang cao khi trén thé
gi6i dai dich van dang bung phat tré lai &
nhiéu nudc. Hon nita, chimg khoan 1 thi
truong cao cap, hay troi sut tht thuong
do tin don that thiét, do thiéu tinh minh
bach, do tinh trang c4 16n nudt ca bé,

Tai liéu tham khao
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khong phut hop v6i nhitng ngudi yéu tam
1y. Vi vay khi tham gia dau tu kénh nay,
nha dau tu nén can trong phan tich kinh
té, lya chon cac doanh nghiép niém yét
lam an c6 hi€u qua, déng thoi xac dinh
thoi diém c6 gia ca hop 1y dé ¢ thé “mua
day - ban dinh”.

DPbi voi nha dau tu méi (FO) co
tién nhan r6i mudn tham gia thi truong
chting khoan, can thi diém tir thap lén
cao, khong nén “bd tring vao mot gio”
dé phan tan rai ro. Trong linh vuc nay,
cac chuyén gia khuyén céo, nha dau tu
moi khong nén vay vén ngan hang dé
choi chirng khoan, ciing khong nén vay
tién ban be, ngudi than dé dau tu ching
khoan. Bai khi ching khoan xudng day
s& gap rui ro 10n, nha dau tu khong ban
duoc hang, khong co tién dé tra ng dan
dén nhiéu hé luy ca vé tién bac, ca vé tinh
cam va niém tin. Néu mat niém tin thi s&
mét tat ca./.
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