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Ap luc giam phat

Mot ban bdo (rén 3 Economist
ngay 10.10 ching han ¢ wa dé
ndn. gidm phdt va sie phii nhan” cinh
bio nguy ed gid cisul gidm nhi¢u nhil
k¢ wrthdp nicn 1930, Gidm phit ¢d (hé
la moi de doa nghiém trong doi Vi

“Niz "

My. chiu Au ciing nhu Nhiit Bdn. Bicu
nay ¢i th¢ wd thanh mot tnh (hE kho
khin dic biét khi s ng vay gia ting.
nhdt 1 & My. Nguyén nhin 12 vi trong
tricing hop lam phdt. ngudi vay thudng
¢ 1gi khi sau d6 hoan wrd biing dong
tién da bi md1 gid nhung giidm phdl s¢
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Khi thi truvng 6 phiéu HEP e sut gicn v
nhitng vdn dé tai chinh bdt ddu lun rong, bdo
chi dd thdo ludn sdi ndi xem kinh 18 toan cdu
co dang budc vao giai doan gidm phdt chua
ting thay ké ur cude dui suy thodi (thdp nién

1930) khone.
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lam tang thém ginh ning nd nin clia
ho.

NCu gid ¢ ti¢p e syl gidm trong
thdi gian ddi. nhitng vin dé Idn sé xdy
ra khi tai sin ¢6 gid i thip hon khodn
tién vay d¢ mua ching. Pay 3 trugng
hap hién nay ctia nhicu ngin hang va
dinh ¢h& tii chinh i Nhit va 1a mot
trong nhifng nguyén nhin chinh cta
viée gia ldng nhitng khoidn ng khé doi
trong h¢ thong 1ai chinh dit cho ngin
hing ¢4 gdng cttu gitip. Hinh nhy
nhitng vindé ml) bt ddu md rong dén
phn con lyi clia the gidi.

Trong mét bai khic cling wén so
bdo ndy. 13 Economist mudn ban doc
chii y dén mdt nhiin xétctia nhi kinh &
My J.K.Galbraith: “Lam phdt ctru Uinp
nhlrnll doanh n"hlcp khoi nlurnﬂ \dl

lam L|ll lae quan vi thi¢u hicu big(™.

cho riing trong ba thé p nién (|th
“nhitng cong 1y va cd nhin mic ng
thuding duce lum phit ciru gitip vi ng
di lim giam ginh ndng nd nin thue sy
ctia ho.”

Cudi thdp nién 1990, ng vay clia
khu vire wrnhin & chiu M$ v chau Au
ting nhanh so vdi tong sin ph"fm qun‘f-.
ndi hdn bao gids hél. va plmn I6n 53
tién vay niy li nguyén nhén ctia ling
trudng do trong thu nhd p. i nhudn va
gid ¢ phicu, the nhung “lam phal
khong con etiu gitp nhtrng Ong chu va
ngudi ticu ding khoi sue dai dot eta
ho.”

Tci Financial Times cting dé cip
d&n viln d¢ gidm phit. Ngdy 9.10 13
nay ding ¥ kicn cdu Glenn Hubbard.
cht tich H6i ddng ¢6 v kinh (& ctia
tong thdng MY, phii nhin vice kinh (&
MY dang gip nguy cd gidm phdt Theo
Hubbard. "nhitng dic diém ¢ bin ctia
kinh (& M§ xem chitg con khi (61" va
80 licu cho llm) sidn lugng gia dng (r
ndm 1995 viin chuta suy gidm. Ong ta
néi ngudi ticu ding ¢ thé rong ddi
thu nhiip thue 1€ ting nhanh hon 30
nim trude diy. Tom lai Hubbard viin
Ki¢n quycl riing “nhitng ¢o st kinh (&
con vitng chic.”

Ludn diém lac quan ndy khong
dude nha kinh (¢ hing ddu ctia Morgan
Stanley. Stephen Roach chia 8¢ trong
SO bido Financial Times bon ngdy sau
d6. Theo Ong. phin ldn cde nha kinh 1&
dd sai lam khi cho rling mic di dp lye
gidm phadtgia ing. gid cd vin chua sut
aidm oin di¢n vi ho dua ién gid dinh
dich vu. khing giding nhu hitng hod. s¢
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khong bi gidm phat.

Roach ghi nhiin gid dich vy ting
hang niim 3% vio cudi ndam 2000. mife
cao nhit wong chu ki kinh doanh.
nhung 1 thdi di¢m nay nd dd gidm
(.8%. Bicu niay wong phin véi kinh
nghié¢m trong 6 ddtsuy gidm trude do
khi gid dich vy ting trung binh 0.2%
tong 6 quy iép theo giai doan ting
truding ctia chu ki kinh doanh.

S& li¢u trong khu vue hing hod
¢ho thity £ hon dp lue cta gidm phil.
Hang hod ting 0.7%/mam. muc cao
nhil cta chu ki kinh doanh dd sut
gidm 0.8% trong quy 2namnay. Rouach
nGi: S thay ddi ndy gip 3 lan mic
dao ddng trung binh xdy ra trong cung
thési ky 18 thing cita sdu chu ky Kinh
doanh trude do” Ap lue gidm phit
trong khu vice sin xudt hiang hod cta
nén kinh (¢ manh mé hannhitng chu k¥
kinh doanh trude. nhung lin ndy no
khong duge bt ddp biing su ting gid
trong khu vue dich vi.

MOL bai viét elia phong vién kinh
(& @& Guurdian. Larry Elliot., ¢6 tya dé

“Gidm phdat de dog con lin hon
Suddant”™. (13ng thnglrag) wdng thudt
cong ty tai chinh Lehmann Brothers da
fo ling khi thio ludgn vdi nhitng ngin
hing trung udng ql.l} ditu cd va nhitng
nha quéin 1y quy diu w. Nhitng thio
ludn nct) cho thi'y tic dong ctia vice

¢t gidm Jdi sudl vao nam ngodi dang
suy g giim. My va chiu Au dang di theo
v&lxe dé 10 nam thua 167 ctia Nhit va
¢& phicu tai phd Wall i€p tue syt gidm
40% .

Nang suat du thira

Y nghia ctia gidm phdt khong chi
& ¢hd cho thiy dp Iwe suy gidm clia
mic 16t nhudn, budce doanh nghi¢plicn
tuc ¢it gidm chi phi n¢u ho dang kinh
doanh trén mot thi truding dang gidm
gid, ma con chitng WO nang lue sin xudl
dut thita ddng k& rong nén kinh (& Trd
lai ndm 1999, & Economist ude hugng
chénh 1éch sin lugng — chénh luh
eitta GDP 1iém ning va GDP thyc -
dat d¢n mite cao nhdt k& 1 thip nicn
1930. Hinh nhy di¢u niy it duge cidi
thi¢ n tir thesi diém do, va tinh hinhngdy
cing xdu hon doi vdi nén kinh 1& M\‘
hoat dong gdn héteong sudtcichdiy 3
nam, hién nay du kién hoat dong lhap
hon cong sudt 1%.

Ap lye gidm phdt. I¢i nhudn va
gid <& phidu sut gidm cing dang @n
phd thi truing tai chinh. vai sie ¢p
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ngly cing ting doi vdi cic ngin hang
1dn vi cong ty hio hiém vi diu w el
nén khong thudn Igi. Hoan cdinh kho
khin ctia ¢ic ngin hing Nhit Bin
dude nhicu ngudi bict dCn nhung gid
ddy. thco motbai victirén 1§ Financial
Times, ngay 13.10. hinh nhu khing
hoding tai chinh dang bdt ddu hinh
thanh tai Buc. i

Bai vict md ddu: “Pidu dang ¢o
tinh thifi sy vi cin duge thio luin 1a
nén kinh (¢ toan ¢iu ¢ vudtqua nhitng
vu tai liéng ciia doanh nghi¢p va biton
thi trudng mi khong phii widi gua
khiing hoing trong hé thong ngin
hiing. dién hinh cho nhing thi rudng
ddu ¢d chiing khodn gid xudng trudc
d6. Hiy xem truding hdp nude Pic din
cho ban phii ngae nhién™.

“H¢ thong ngdn hang Bic dang
aip khing hodang. Vi chi sO chiing
kKhodn Dax sul gidm nghicm trong.
nhimg ed guan XCp logi tin nhi¢m dang
thing than cinh bido vé ste khod i
chinh ctia nhitng con n. C& phicu cla
cie ngin hiing sut manh v chénh I¢ch
ldi sud’t (khdc bi¢t gitra ddu wran toan
nhat va diu w i ro nhidt) ing manh.
Tin ddn phi sin thanh 1y lan khip thi
truding. Mic din cdce ed quan nha nude
vi ngdn hing phi nhin tin ddon nity.
nhung nhi diu w bit diu bii r6i va s¢
hai dicu t6i 1 nhit s& xdy ra: susup dé
ctia mdt ngdn hing im ¢d.”

Bai vict chi ra riing néu so vdi gid
tri ¢& phiCu tinh bing USD. nhing
ngin hiing Pie trong ndm qua di hoat
dong 161 1& hen bt ky nude nao trén
thd gidi ulr Argenting v Brazil.
Chuyén vién kinh 1& hoc cao cip cla
Ngin hing trung udng chiu Au. Otmar
Issing. nhiin xét cho dit hé thong ngiin
hang Pic chua “rdi vio khiing hoing”
thi tinh hinh ciing khi “bi dd”. O
London. nhitng chti ngdn hing tin ring
Ngin hing trung vdng Anh dang quan
(Am dén tinh trang cta nhitng ngin
hiing e vi tinh trang yCukémctia ho
s& tao ra nhitng riii ro cho an bg hé
thong tai chinh.

Tinh trang cang thing nghi¢m
trong bt ddu xudt hicn. Theo (d
Economist. su bi quan v¢ thi truding tin
dung quoc & dang fam dio 1Gn thi
trwcing ¢6 phicu v ngwde Tai, TS nay
ciing cho bidt win dau thing 10.2002
trdi phicu co thadihan S nimdo Cong ty
Ford Motor ¢hi con lai 89% ménh gid-
sul gidm xudng mite *16 von™, mac d

cit hai cd quan x&p loai tin nhiém Ién,
Mnml\' s vt Standard and Poor’s, bdo
dim ring cong ty ndy khong co k¢
hoach gidm thi¢u mire nd ctia ho.

Hinh nhu trdi phicu ctia Cong ty
Ford bi cudn theo xu hudng thong
thudng cia thi trudng. BEn nay (rdi
['_lhlL.LI diu wr cua 50 L()T‘I" ty da sul
s_mm d&n mte 16 von™. chi kém 1dng
sO cla ndm ngodt 7 loai rdi phicu vi
mife thim hut ctia thi ineng trdi phicu
doanh nghiép da 1én d&n 140 ti USD
nhi¢u hon mic niam 2001 Td
Economist ¢ho bi¢t theo Cong Ly
Moody s “uy tin ctia cic cong ty My di
sul gidm trong I8 quy lién ucp. chi
kém ky luc ¢6 1 gquy.”

Nhirng di¢u niy di lam gidm gid
i nhitng cam k&t cia chii tich HOi
dﬁn" ¢d viln kin Iy 1& Hubbard va chinh
qli)ul Bush riing ¢ My moi le\ >n s¢
(o1 dep. @m chi nén I\mh (¢ 1odn ciu
cling vy, vi sin xudl vin gia ting.

Hubbard khiing dinh thu nhép s¢
ting vi ngudi luo dong dyt ndng sudl
cao. Nhung diy 1d motnhin xétkhdng
chinh xdc vi dong luc cia nhitng nén
kinh 1& 1¢n khong phii i nding sudtma
134 sudt i nhudn. Bay 1 mol trong
nhitng dicu k¥ quac cia tinh hinh kinh
(& hién nay.

Trong qud khi sin lugng ting
chic chin din d&n ting lgi nhudn.
Nhung tif nam 1995. khi. theo Hubbard

v nhitng nhd nghicn ciu khde, sin
lugng cia M§ hil diu ting nhanh thi
lai xdy ra chiéu hudng ngude lai. S6
licu i khodn quie gia cho 1Im) (i sudt
l¢i nhudn nhin chung hit ddu gidm
nam 1997 wd di. Tuy nhién. nhitng
cong ty riéng 1¢ vin GEp e bio cdo
mitre ting I¢i nhudin cao hdn mie ting
trudng kinh (&, Nhitng k&t qud nay
chiing qua dat duge biang cich phu
ph¢p trong K& todn, gid doi va lia ddo
mi thi du dién hinh 1 cde cong ty
Enron vi WorldCom.

Sin lugng ting nhung lai lam
mde 16i nhudn gidm. din d€n tnh
trang niing suat du thira. gidm phat vil
nhitng vin dé nghicm trong nday sinh
trén thi trudsng tai chinh. Biu nay cho
thi'y kinh & tian ciu dang bi de doa do
sif xudt hién nhitng miu thudin ngay
trong long hé thong 1gi nhudn ctia cic
nén kinh (& 16n trén the gidi =

TRONG THUC

(Nguén: www.wsws.org)

PHAT TRIEN KINUHCTE Thing Mt Mat 2002



