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Vi qué nhilu ngl0ilo sU la nOn kinh t0 noi chung sO “r0i” vao mit cul ¢ khi ng hol ng trd m tr0 ng
va kéo dai, nén culc lo s chung vl mittl0ng lai qua m0 am d& gay nén mit khd ng holl ng tam
ly: t0 sO kO nghO Dow Jones (Dow Jones Industrial Average) da siit minh, sit thdp nhit trong
vong 20 nam qua. Tong sO clu ddivOi mdi hang héa va dich vd da gidm b0t r0t nhilu, va tong
sl thu hollch clla cac ngan hang da sit rit sau.

Cac sl thing ké cla kinh t0 MO bao hilu la: toan thl nIn kinh t0 MO r0t c6 thd xul ng thOp hin
bao gill hit so vli giai dolln 30 nam vl a qua. Cac tin tdc blt 0 n do, di déi vili tin t0 ¢ bi quan trén
thD tr00ng chi ng khoan va thi tri0ng tin di ng (credit market) d0 d0 quét sUch mdi thai di va tin
t00ng I0c quan sau mOy vO tang sO 100ng tin d0 ng cho cac ngan hang tin ding ngay ngay 13-10
vl a qua.

TO sO Dow vlamditltgilc 733 didm, tOc la gin 8%, vi qua nhilu ngdOilo sO la MO b0t diu mOt
giai dol n kinh t0 thoai trao (economic recession). Khéng ai tin t10ng la cac ngan hang thi I ng
mUOi (commercial banks) c6 d0 khO nang va thiln chi d0 dly toan thD nOn kinh t0 Ién mOt giai

dol n thOnh v Ong lau dai. NgiDi nao c6 sn ti0t kil m (savings) diu t0 thai di de dit, khéng tin
t00ng I0c quan vO t00ng lai, Inh h0Ong din tiéu thl va diu t0.

Khéng nhing t0 sO Dow ma théi: nhilu t0 sO kinh t0 khac cting bil n chuyl n theo cung chil u: 10
sb Standard & Poor’s 500 cting t0t gil ¢ 9%. Néi tdng quat thi gili dlu t0 chd ng khoan bl thi0t
mOt mOt trifu tridu (sO 1 theo sau bli 12 s khéng) vi thd tri0ng ching khoan da tit gilc qua
md nh.

Con nhilu trilu chO ng suy bli khac nla: ting s clu dlivOicac nguyén lidu kI nghd (industrial
raw materials) cing t0t gil ¢ mau chéng, nhit la gia diu hia va kim khi dl ng (copper).

TOt gilc cla cac chilng khoan (stocks) da dily gilli ddu t0 (investors) vao khu viic chlic chOn
hin, nhit 1a trai phil u kho b0 ¢ (Treasury Bond). Vi sO clu tang qua mau, nhit la Trai Philu Kho
Bl ¢ hai nam (Two-year Treasury Bond) nén gia da tang va si I0i da t0t xui ng 1.6%.

NhiDu biln chuyOn bOtI0idin dip, r0il0i nhilu tin d0n dli vl nhiOc didm cla toan th0 hO thO ng
kinh tai, nh0t la trong I&nh vi ¢ kI nghO qdy du cO ((hedge-fund industry).
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Tho viln chfa di d0 gay mOt b0 u khéng khi hoang mang. Mi day, chd tOch DO Tr0 Lién bang
(Federal Reserve chairman) Ben Bernanke nhl n mi nh la toan thD nOn kinh t0 sO gOp mOt thOi
kO khé khan mic du la chinh phU lién bang (Federal Government) da gili phéng 700 t0 ($700
billion, nghia la sl 7 theo sau 11 s khdng) dil cac ngén hang kinh t0 c6 d0 phi0ng til n tang
holt dl ng kinh té4 toan dil n.

Ong Bernanke da néi: “On cl thd tr00ng tai chanh 1a bl 0c quan tring d0u tién, nhi ng du né c6
On cO nhO ta hy v ng, khéng phii vi thD ma kinh t0 phlc hing I0p t0c. Sau chét, diing tiin cla
hoOt d0ng kinh t0, sau th0i kD ngOn sOp t0i, sO tuy thul ¢ phUn I0n vao thd tr0ng tai chanh va
tin ding tr0 10i mOc hoOt dl ng binh thO0ng hi n” (“Stabilization of the financial markets is a
critical first step, but even if they stabilize as we hope they will, broader economic recovery will
not happen right away. Ultimately, the trajectory of economic activity beyond the next few
quarters will depend greatly on the extent to which financial and credit markets return to more
normal functioning”.

Ong Bernanke nhin minh ring nOn kinh t1 d& bit a0 u thodi hoa ngay trl ¢ cull ¢ khil ng hol ng
tai chanh trong thang 9 vila qua: thi di, toan th0 guing may sUn xudt da chim I0i; khOi xuD't
clng da gilm dOn; gia bt ding sl n da t0t gil c mau chdng; sl c tiéu thl cla toan dan da tilm
gilm; khii d0u t0 t0ng quéat xulng gilc; viin diu t0 clng xul ng..

Ong Bernanke khong néi ré mit dil m quan trl ng la 14i sult (interest rate) c6 xull ng hay khéng,
vino la mitdilmdicbilttrong mdidld an diu tl. Hiln nay con mOdt trl ng thai quan trding hin
nhilu: ngi0i ta e r0ng toan th nOn kinh t0 MO b0t d0u mOt giai dol n kh6 khan hin nda vi ngd0i
nao co khll nang dlu td ctng hy vilng va doi hii mOt 1ai sult qué I0n, sO 1&i d0c bilt dl doin bu
vao sl 10 vln ma ai cting lo sl vi kinh nghil m vlla qua qua sau cay.

Tr00c nhing biln chuylln qua bit I0i né cé thl 1am mOt hOt sO vin ddu t0, thi mOt 1&i sult, du
I0n t0i déu, ctng c6 th biln sO v n thanh con s khéng. Bil n chuydn gdn day bilu thd chilu
ho0ng nao?

NgOUita e ring toan thd nOn kinh t0 MO khéng sao trdnh di0c mit thdi suy blinOng nd. Trilu
ching diutién la r0t nhilu ngdOilo sO vi hiDn nay rdt nhilu ngd0i da mOt vilc; I0it0c cla nhing
ngl0i lam thué cO gilm din vi sU ngd0i thOt nghil p tang qua mau, né khidn cac thl nhit ding
rit khé ban, va miidl nhitding qual Om sl khiOnl0it0c cla cac nha sin xultra chung
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gil m; nghia la kh0 nang tiéu th0 cla dii chung gil m cé th0 16i toan thl nOn kinh t0 xul ng gil c.

BO ThoOng MOi (Commerce Department) vl a cho bilt rl ng trong thang vl a qua s tiéu thD doi
chung da gidm 2%, nghia la ta c6 thi b0t d0u mOt giai dol n suy bii.

Phii chang ta dang b0t ddu mit thOi kD suy b0i? C6 phiila qua bi quan hay khéng nlu ta chi
dii mit giai dol n xul ng gillc con sdu xa hin nda? Cac sl chi vl tiéu thd (consumer spending)
vin dilc coilacanblndl do l00ng hI0ng ti0n cla toan thd nOn kinh t0.

Khi nang tiéu thl cla toan dan cl gilm din tlc latoan thd nin kinh t0 b0t d0u mOt thDi kD suy
bli. Vi chi vD tiéu thd (consumer spending) do 100 ng khl nang kil m I0i t0 ¢ cl a toan dan, - nghia
la do I00ng hOOng tiln cla toan thl n0n kinh t0. Ma thi ng ké (statistics) xudt bl n t0i nay khéng
cho phép I0c quan chut nao. Trong ba thang vila qua, sl xe hii ban da gil m 3.8%, va cung thl
kD d6, mOi thD nhOt d0ng khac dlu gilm bOt: d0 dUc, dil n khi (electronics) , qudn 4o, thi c phU m
mi loDi.

Khong nhi ng t0i Hoa KO ma théi: nhilu x0 khac t0i Au va A Chau cting bt du mit giai dol n
t00ng t0. Gia xang dang Ién cao (qua 4 dollars mit gallon) nay st xul'ng (g0 n 3 dollars mi t
gallon) vi mOing00icl sOc gilm sO tiéu thl A0 nhiOng b00c cho nhilu thO chi tiéu khac cin
thilt hO n. DOu thé (crude oil) dang qué 100 dollars mit thung, nay gidm xullng con didi 70
dollars m0t thung (tud n thD ba cla thang 10/08), ma ting sO tiéu th0 vOn ¢l gidm din mai!

Trong khi d6, thO tr0ng tin dd ng v n g0 p nhilu khé khan, nghié la cac ngan hang thoong moi
khong cho vay dilc di thuc diy kinh t0 hot dIng, - ma gullng may slin xult sO khong hoUt
ding thém dilc vi khD nang tiéu thD cla toan dan qua ylu kém.

Ngay tli Hoa KO, chinh ph0 d0u t0 vao hi thing ngan hang t0i 700 t0 MO Kim ma toan thl nl n
kinh t0 vO n khéng thO'y hol't d0 ng hl n chut nao, nghié la holt ding siin xult vin chla thly
tang.

TOisao thd? Vimidt phin l0n kinh t0 MO hoOt d0 ng trong nganh xul't cIng, ma cac x0 vin tiéu
thD hang MO dang b0 tréi bul c trong mOt thdi kD suy b0 .
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V0O 10i, ngay h0 thO ng ngan hang MO ciing dang lung tung. Nha n00c clp phat 700 t0 dollars dl
ngan hang thuc diy gulng may siin xult holt d0 ng nhilu hOn; nhdng sOn xult nhidu h n thi
ban cho ai?, vi mai l0c cla nglUi tiéu thd hiln qua you kém!

Ta hay xét tri0ng hip cla hai ngan hang thiOng miildnblc nhittlix0 nay: J. P. Morgan
Chase va Wells Fargo. CO hai cung tuyén bl ring bl cho vay (consumer operations
department) khong thi holt dlng thém vi tuy thull ¢ vao khii tin di ng (volume of credit) tang
hay gil m, khdng phli vi ngan hang mul n cho vay nhil u hay it.

Qay DO TrO Lién Bang da tém t0t mdc hoOt ddng kinh t0 0 ng khu v ¢ trong toan qui ¢, do 100 ng
difu kil n hoOt dIng cla mii nganh, va da do I00ng rd rang dil u kil n hoO't d0 ng qua khé khan
cla miikhu vic. Toan x0 thi tom t0t nh0 sau:

SO ditoan thd nOn kinh t0 tri tr0 1a vi khdng mOy ai tin t00ng I0 ¢ quan vao t00ng lai (high level of
uncertainty about the economic outlook or concerns over the availability of credit).

N6i chung thi gilli giau cé x0a nay vl n thila mai I0 ¢ trong céc tiéu thd phé trl0ng (conspicuous
consumption) nay cing t0 gidi h0 n trong cac dich vl mua ban (cautious shoppers). TO nhién,

cac sin phim xa x0 nay 0 0m, nh0 xe hOn loli sang, cac siin phOm di0n t0 (electronics) , cac
hang phé tri0ng (nhD d0 fashion, jewelry), du lI0ch xa xU v.v.

Ngay nay, cac tiéu thl pho trilng dé dilu gil m bit. D6 cling la mit khid cnh dl'y ni n kinh t0 t0
t0 xul ng gidc./.
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