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Kbi o tich thang ba vira duoc 1t
qua trang sau, thi cac nha kinh t€ thi chinh
the giGi ciing vira kip ghi nhan rang vang
dang tudt xudng den ngudng =+ 340
USD/ounce cha ndm 1986, ky luc thip
nhét trong nhimg ngay cudi thing 3.92 fa
336 USD/ounce trén thi trutmg New York.
Cau hoi duoe dit ra chinh [a ligu vang sé
Li€p tuc ha gia hay s& binh binh & d6 dé roi
lai thng gia? Chi c6 mt Iy do d& quan ngai
rang gia vang sé tang: thang 3 nay dinh dén
thdng Ramadan chay tinh ctia ngudi Hbi
8140 nen céc tay ty phi Trung Dong tam
mbivﬁnémal. Ngoai ra van ludn c6 nhimg
tin don rang mot s& ngan hang trung uong
ciia Ddng Au sip ban ra vai muoi tdn. Ap
luc cau van qua nhe nhang: tinh hinh suy
thodi tai My i€p tuc kéo dai ciing nhu tinh
trang khung lai cha nen kinh &€ Nhat (ma
bao Time va Newsweek da danh ca mot s6
chuyen d® “bit mach” va “dinh benh” [a
suy thoéi) da khitn cho s6 cau trong lanh
vuc kim hoan tuong ddi chung lai. Chuyen
gia phan tich ¢hia nha budn cd phan SG
Warburg, dong Michacl Spriggs da nhan
dinh nhu sau véi hang thong tin ATP:
“Chiing ta viin chua budc qua giai doan
ting Cau. Nhin chung, birc tranh thj truomg
vang van rdt t6i tam. MOt khi vang xung
dudi mic 350 USD, chiing ta da budc vao
mdt khu vuc gia ¢6 thé xudng dén 325
USD". Trong thuc (€, vang da xu®ng dén

“ 336 USD rdi; chinh vi thé ma cic nha dau
tu dang hudng dén cic thi trudng chimg
khoan hon [a nghi dén vang.

Qua that, dau cho thj trubng Wall
Street ¢0 troi sut chit it (* 1,5% (8i da
trong ngay), thi chi s& Dow Jones trong
thang 3-92da [en dén mic kY luc tren 3.200
diémti€p tuc qué trinh tang1én ké tir thang
12.91 (vuot qua ngudng 3000 diém). Néu
§0 vOi mirc 2500 di¢m hdi dau niam 91 thi
¢d thé noi fa Wall Street da phuc hoi. Tuy
nhien, tir do d€ k&t luan rang nen kinh (&
My ciing da phuc hdi lai [a mOt [& khéc va
cac thdng s8 khac chia nen kinh t& My chua
hén da cho phép lac quan nhan dinh nhu
vay. Dau sao thi Wall Street van kha hon
Tokyo rdt nhitu, chi s§ Nikkei tai day ci
ngap ngimg & nguomg 20.000 yen, thip
nhdt k& tir thang 2.1987. Trong bdi canh
do, dong USD seé nam & ty gia nao so voi
cactien & khic? Véitigia 1 USD#n +5,65
francs, +1,65 mark, % 133,5 yens, khuynh
hutng cha ddng USD s& nhu th& nao?
Thdng dde ngan hang Nhat Ban, Yasushi
Mieno du béo “Bd ngan khd My e ngai
rang nu tAng lai suit va tang ty gia USD
st kho phuc hdi nien kinh 18 My”. Tir du
doéin nay, ¢d thé tam suy luan rang dong
USD dang ¢rti gia t8i uu cha no trong thin
gian khéi dong lai su phuc hoi ciia nen kinh
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(& My. Cing the, gia dau thd & ngudng 19
USD/thiing s khdng dao dong nhigu, nhit
[a mba ddng da qua, mba xuan, ha lai ve.

. VAI TRUONG HOP CU THE: MY,
PHAP, ANH, NHAT ;

O My, cong cude cip ctru mang udi
tin dung van ti€p tuc: Thuong vien My vira
thdng qua vao (&i thi nam 26.3, mdt ké
hoach chi them 25 ty USD, nang ngan
khoan chita chay he thdng tin dung [en dén
130 ty USD, tuy th& van chua dat d&n con
s8 160 ty dollars can thi€t ma trong Thong
digp Lien bang dau nim TT Bush da hia

's& thanh toan chi tra cho cac nan nhan tin

dung d6 be. Tt nhien, s tien 130 1y USD
cing s€ tir cac khoan thué ma ngudi dan
My ndi chung s& dong gop. Tuy nhign tac

. dong xoa dju nhimg ngudi mat mat tin

dung s€ lai hién hi¢n hon fa ndi budn chiu
tang thu€. Ong Bush dang “t&” trong canh
bac bau cir cha dng va dubng nhu 1 bai
“18” nay kha sang gia dé cir tri dang Cong
hoa tir tam Iy gian dir, chnh cio dng &reude
bau clr so bd dau titn tai bang New
Hampshire da lai “ngudi gian” trong cac
cude bau cir sau do &rcac bang mitn Nam.
Chitra cho nhimg nan nhan tin dung, chinh
Ia nham chinh phuc giai cAp truny Iu v8n
chitm 65% dan s8 My. Tur nay d&n thang
11 dng Bush s¢ khodng duoe phép [am lin
mdt [An n2o trén binh dien kinh (8.
Trong khi d0 thi tai Phap, ding X
hoi cam quyen tir 11 néim qua dang phai tra
gié cho nhimg sai [Aam kinh (& ciia minh, ma
nir Thi tuong Edith Cresson (c6 roi dien
Matignon - dinh thi tutng - ngay modt, ngay
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hai) chifa mdt nan nhan cha 10 nm sai [Aim
trude do. Sau hai cude bau cir dia phuong
vao cudi thang 3, dang Xa hodi hau nhu
dang chuén bi cho mot su ra di trong danh.
du vaio cude bau cir qudc hoi 1993 hon [a
de 10i nguoc dong nu6ce? Trong ngay thi
hai30.3 cotin 1 trong 2 nhan vat duoc nhic
d&n d€ chufin bi the chd ba Cresson (tdng
b0 trudng kinh tai Pierre Bérégovoy va chi
tich Hoi dong Chau Au Jacques Delors),
da thodi thac de nghi dimg ra nhan chirc
tho tuéng: nhan vat do fa dng Jacques
Delors. Dieu nay cho thdy hi€m c6 ngui
di can dhm nhan ghe thi tuéng vao lic
nay... khi ma con s6 ngudi thit nghiep da
[en dén 3 trigu ngudi, cac chi xf nghiep
cOng nghitp lai tiép tuc giam ngan sach dau
tu sang d€n ndm nay [a nam thir 2 lign tiép,
mirc tang truong du bao bsi INSEE cho
nam 92 chi cdn fa 2%. Cudc thir nghiem
quéc doanh hoa vao nhing nam 1981-82
da chua trh gia din, vi I cach day hon mot
nam, khi thii tudmg con la Michel Rocard,
chinh sich kinh (€ cba dang Xa hoi van
chua thoat ra khoi hiin khudn thic “xa hoi
chi nghia” fa qudc doanh hoa luc luong va
cong cu shn xufit: dng Rocard viin con chi
truong “2 khong” (ni, ni), khdng qude
doanh hou. khdng tu nhan hda, va roi sau
d6 ngudi k¢ vi dng Rocard fa ba Cresson
cung m hi khigm t6n dua ra k& hoach
cling ¢d va phat trién cac P.MLE va P.M.]
(xfnghiep, cdng nghiep virava nhd)! Thanh
ra, theo Jean Boissonnat, chir bt ban
nguyet san kinh & L’EXPANSION,
“trong s8 cac nude phuong Tay hang dau,
nude Phap khong phai fa nuoc duy nhit co



nuée duy nhat (ngoai trir ) ci “nam Ii”
trong 1y 12 thit nghiep ray". Loi giai trén Iy
thuy&t cho baitoan kinh t& Phép, cingtheo
Boissonnat, [a fam sao dua s8 ngudi thit
nghigp tir non 3 tritu ngudi xudng con 1,5

* trieu ngudi. Mudn duoe nhur the, phai dug
. trity 1& phat trién & mic 4%/nam de cb th
~ taora 250.000 chd lam m&i mdi nam. Tice
| thay, INSEE, co quan thOng ke kinh 1&
- qudc gia Phap, vira mdi digu chinh nhing
.| hy vong ty I& tang trudng trong nam 92
| xufng con 2%. T4t nhien, nu dang tir goc
| . canh dan s8 hoc, chinh phi cha dang Xa

hoi hoan toan Ta “nan nhan vo 10i” cha

© cudcbung nd dan s§ cia nhimg néim 50 va

60 (cha “an man”, con “khat nude"). Tuy

* nhien, ditu Ky la kho hiéu fa tai sao tac

dong nay lai con kéo dai dén bay giv vi [
ciing trén binh dién dan s® hoc, nute Phap

| shp budc vao giai doan chi can tao ra

100.000 ch® Tam méi fada dé thu dung mot
Ira thanh nien méi vao dbi! Mudn hay
khong mudn, thi chinh phi clia dang Xa
hoi cling phhi chiu trach nhigm ve 3 fan phé

| giaddng franes trong 11 ndm qua, mot ky

luc trong sudt lich sir 5 nen cong hva Phap
qudc. RO rang fa chinh sach qudc doanh
hoa da to ra “loi bit cap hai” trong cudc
thir nghiem kéo dai 11 nim qua. Tige thay,
van menh kinh 18 cha mot qudc gia, ditu
nay Fim ngudi quén, khong thé nao dugpe
dem ra thir nghiém nhu thé mot con bo
(cobaye) trong phong thf nghitm dugc, thix
nghiem mot loat thudc mdi con phai dén
do timg bude noi thd vat rdi dén noi mot
méu benh nhan tinh nguyen (mdt mau cuc
nho) dé xem tac dung phu, tac dung khong
ngd Ia dén dau, hudng ho la dem thir
nghi¢m noi ¢a 50,60 triu ngudi.

Dang Bho thit Anh va Thi tudng
John Major ciing dang dimg trudc phan
quygt cta clr tri qua cude bau cir Qubc hoi
ngay 9.4.92. T4t nhien hon chuc ndm cam
quyen Lrude do ciia ba Thatcher mai chinh
Ia ddi tuong phan xét, chir dng Major chila
ngudi thira k& hoie ngudi “céi luong” chat
dinh véi quyét dinh hiy bo Poll Tax (img
gay phan nd. Theo dng Major, trong mdt
cudc phong vin danh cho The Inde-
pendent (The Standard 30.3 déng lai), d&
ra khoi tinh trang suy thoéi hién tai “sé can
dén nhitu bign phap. Trong sO do, trudce
hét phai k& dén chdng lam phat. Thi nhi,
chiing ta da dua lam phat xudng con 4,1%.
Chiing ta ciing can ban cai v& mOt hodi sudl
On dinh. Ba [a, [di sudt. Chang ta da dua 1ai
sufit tir 15% xudng con 10,5%, dang &rmirc
trung binh tai chiu Au va s& con 0 khé

nang ha thip néu nhw lam phat ha”. “L§ -

thuy&t” kinh t& ctia dng Major duoc chinh
ong gi6i thitu nhu sau: “Do fa dit tign troy
lai thi ngudt dan, d€ ho tigu s6 tien do mot
khi da thanh toan ng nan xong”.

Nudc Nhat dang ding trudc mot
cudc suy thodi kinh t€. Chinh phi Nhat,
hdm 31.3, vira loan bdo mot k& hoach chi
titu khin ciip nhiim [am hdi phuc nien kinh
(€ dang trén da sasat: chinh phi Nhatdinh

con s& thiit nghiep sujt soat 10%, ma la
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tung ra 30 ty USD vao linh vuc cong chinh
trong 6 thang dau cha tai khoa 1992-1993
bt dau tir ngay 1.4. Ngoai ra, Nhat ciing
sé ti#n dén cat giam O giv fam vite... (dai
B.B.C chitu 31.3.92). Tuy nhien, dai R.F.I
chigu 31.3.92 lai cho thdly mot thuc (€ x3u
hon nhigu.

“Bip bom, che day, nguy trang...”,
phén (mg clia cac nhi kinh t& Nhat 1o rang
fa khong nhe nhang chiit nao ddi voi k&
hoach vuc day nen kinh t& cha Thii tubng
Miyazawa. Ho khong tin rang chinh pha
Nhat sé dat duoc muc tigu [a ty & tang
truémg sé dat 3,5% trong nam nay; ho van
nghi rang nen kinh 1€ s tiép tuc khung lai
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va ti I tang trudng sé chi & mac 1,5%. BO
trudng ngoai giao Watanabe ciing phéi lao
vao “cézu bo” bang cach loan bao rang ngay
ngay mai day thoi (tie 1.4) Iai sufit chidao
$€ Ha 0,643% d& chicon &mic 3,75%. Tuy
nhien, cic nha kinh t€ lai nhan dinh ring
viee déiy manh tréy lai n&n kinh t€ phai qua
nga chi cach thut khoa hon fa qua nga cai
cich tai chinh. E

Vadé dap lai k€ hoach phuchdikinh
¢ chia Thi tuéng Miyazawa, thi trudng
chimg khoan Tokyo da trimg phat voi mot
chi s& Nikkei sut 1,6%, xudng dén mic
th#p nhét tir 5 ndm qua.

Tren day [a vai thong tin ve 4 trudng
hop My, Phap, Anh, Nhat trong thing
3.92. 4 nude trén nam trong danh sach 5
nude xudt khiu nhitu nhit thé gioi trong
nam 91, theo thi tu [a My, Dac, Nhat,
Phap. Anh. Tirdo, litu ¢d thé tam k&t luan:
sur ting trudmg kinh 1€ ca mdt qudc gia 1y
12 thuan voi mire dd bire xiic theo thoi gian
thue (in real time, en temps réel) cha chinh
phi lign h va khi néing bién nhimg bircxtc
d6 thanh hanh dong? Litu cd thé suy nghi
nguoe lai: ngoai cic yéu 18 khach quan
ngoai tai mudn thudr duge vien din dén
nhu [a mdt chd 4n nau ki¢u con da ditu
chui dau xudng cat sa mac, dé quen di con
thii dir dang de doa sinh mang minh, su tri
tie, suy thoai kinh & & nhimg nudc cham
phat trién nhat cing ty 1¢ thuan véi su bic
xic, n6i ding hon [a khé néng bitn nhimg
bircxic thanh hanh ddng, ciia nhimg chinh
ph lien he?

DANH DUT
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