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Gila luc con tranh lul n khéng dit vl hai di0ng I0i trdi ng0 O c: gi0 m thiDu chi ti€u nhd chi
trd0ng cla nglli COng Hoa,

hay gia tang chi tiéu di kich thich n0n kinh t0 suy tr m theo quan nil m cOa chinh quylln TOng
Thi ng Barack Obama, thi Ngan Hang Trung 00ng (Fed) b0t ngl loan bdo mit gili phap khac
quy 00c binh thO Ing.

MOt ngay sau culc bdu cll, hém ThO T0, 3 thang 11, Ch0 TOch Ben Bernake cho bilt trong
vong 8 thang t0 nay diin gila nam 2011, Fed sU tung ra $600 t0 d0 mua I0i mOt sO cong kho
phidu US Treasury Bonds.

Fed d& khong mong chll d0 ¢é k't lul n rdng COng Hoa hay Dan Chll bén nao dung ma muln
hanh dl ng ngay, du bil'n phap nay c¢6 phn mio hiim va rliro nhit ddnh.

T0O thang 8, Bernanke da cam kit s ¢c6 mit dit kich thich kinh t0 thD nhi sau kO hol ch th0 nhit
thO ¢ hiln nam 2009 khéng dit kIt qud nhO y d0nh.
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Céac quan sat vién nhin dinh ring 6ng muln di din sau b0u c0 mdicéng bl di tranh sO chi
trich 1a tim cach Unh hOng d0n culc tranh cO.

Mua I0i cong khi philu cé nghta la trl b0t mit sO n0, va hdu qul sO lam h0 mOc lai sul't dai
hi n, khuyO n khich cac doanh nghil p vay tilln khul ch tri0ng holt dl ng, t0o ra c6ng an vil c lam
va gili tiéu th0 chi ding nhilu hOn.

Tr00c day Hoa KU da cé chilng trinh $1.7 t0 mua I0i cdng khi philu nhing ki hollch nay t0 ra
khéng do hilu qul va bay gil Fed tang trl gid 1én hin glip ba I0n.

B0 thi hanh kO holch mOi, Hoa KO sO phliin thém ti0 n va mii thang theo dO tru d0a vao thl
tr00ng tiln t0 $75 10 va Fed cho bilt s du d0n theo d6i a0 dilu chl nh thich hi p theo tinh hinh
thct0.

PhOnOng lo ngli ddu tién la I0m phat. Ngay cac thanh vién 0y Ban HoO ch BOnh Chiln LODOc
(FOMC = Federal Open Market Committee) cling khéng phili da hoan toan dil ng thub n. FOMC
gdm 19 thanh vién, 7 0y vién HOi BOng Thing BOc va 12 giam dl ¢ ngan hang Fed dlla phi0ng
nhOng chO ¢6 7 thng dic va 5 giam dil ¢ c6 quyln bilu quydt. Thomas M. Hoenig, giam dl c
Fed d0a phiOng 0 Kansas cho riing kU hollch nay s mang I0i h0 quD 10m phat va nguy cl cla
vilc mua I0i trai phiCu I0n hin la I0i ich, nén da bl phil u chl ng.

Biln phap cla Fed I0n hOn nhilu so vlicac di an kich thich kinh t0 ma TOng ThO ng Obama da
dl nghO va trai ngiiOc vOichl trd0ng gilm n0 ma nhing ngd0i COng Hoa muln dit dic blng
sO clt gilm chi tiéu va quan nilm mOt chinh quydn nhO.

ChU t0ch HO Vil n tan c0 John Boehner trong bulli hl p b&o tulln tri0c da cam kOt sO gil m chi
xulng tr0 10i mOc nam 2008. TOng Thi ng Obama ding y sO sOn sang lam vilc vii Quic HOi
COng Hoa dd cOt bl nhlng chitiéu khdng hiéu qul nhing ching I0i vilc giim cac dlu td can
bl n dl blo dlm nin kinh t0 Hoa KO ¢6 di uy thd cOnh tranh,

Trong gilli chinh tr0, ba Sarah Palin, cOu thing dic Alaska va clu ng cO vién pho tlng thing
hém ThO Hai lén tidng d0 kich vid c Fed b0 m thém ti0 n vao thO tr00 ng tai chinh thd gi0i.
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Pay cing la I0n dlu tién nhan vt ¢6 trid n v ng thanh 0ng cO vién t0ng thing nam 2012 vitra
ngoai di tai blu cl va bllc vao thl o ludn vl chinh sach. Ba cho rlng kho tin la kD hollch cla
Fed cé hilu quO vi kI holch mua I0i trai phiCu tri0c¢ day, di0c giila QE1 (Quantitative Easing)
da khoéng thanh céng nhll di tinh, bay gil din QE2 nlu ctng vOy thirdi Fed sU tilp tdcin tiln
cho QE3, QE4 hay sao?

Ba néi: “Vil ¢ lam nay phUi tr0 gid dit. Chang ta khong mulln sO tang tr00ng kinh t0 nhOt thOi,
gil tlo mua dilc bing sl gia tang I0m phat [au dai lam ton hii din trd gia thu nhdp va tiit ki m
clachung ta.”

NhOng Chi TOch Bernanke bac bl nhilng s hoai nghi va I0i di kich. Ong tin t10ng: “K0 holch
nay khéng dlla diln I0m phat. Chung t6i da chulln bl d0y d0 va cOm thly yén tam vii cac
phi0ng cach cln thilt c6 kh nang ngan chin nlu x0y ra nguy c0.”

Nam 2009 Fed da mua I0i cac th0 chip ddac va mit s cac trai philu dai hOn va dit nhi ng
kOt qul khO quan nhd chd sO Dow Jones |én 11%, tuy nhién chfa t0i mJc 00c mong. Fed muln
xoay chuyln tinh tr0ng kinh t0 Hoa KO v n con tang tri0ng qua ylu 0 mOc khollng 2% va tl 1o
thOt nghil p 9.6% cho din nay, nén day la sU cl gl ng tim cach thd khQ nang mOt I0n n0 a.

Trong nO0c¢, nhil u chuyén gia kinh t0 khac t0 ra lo ngdi vii vil ¢ in thém $600 t0 nay tac ding tli
gia cO. thO trl0ng, sO leo thang chllng khoan. HO cling it tin t00ng la vil ¢ in thém tiln va ho 1ai
sultvindathOp kD I0c sO c6 nhilu tac ding dlivlisOn xultvatlo racéng vilc lam.

Du sao phOinOng ban ddu 0 gilitai chanh Hoa KO la nhi sO ch d0i. Ngay Thi Hai, chl s Dow
Jones Industrial Average Ién t0i 11,435 nghta la cao ngang vUi thii gian trd0 ¢ culc khi ng
hol ng nam 2008.

Cac chi sl khac U Wall Street va th0 trd0ng ChOng khoan New York dl u tang: Standard &
Poor's 500 Index 1.9%; Nasdaq Composite 1.5%, diu thé giao thang 12 tang gia 2% Ién $86
mOt thung va gia vang t00ng lai thang 12 tang vit $45 hay 3.5% Ién t0i mic kO I0¢c
$1,383/ounce.
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PhinOngcla Trung Quicval On B0, BOc, Brazil 1a si blt binh vl hanh ding din philng cla
Fed c6 tac ding mi nh trong th0 tr00ng tai chinh quic t0.

Tr00c hit dlng dollar suy yOu c6 nghta la céng khi phi0u Hoa KO ma cac nha dijlu t ngoli
qul ¢ dang nOdm gill sO gidm trd gia. Trung Quic la n00c chd nO I0n nhit cla Hoa KO, hiln nay
sO hdu $868 t0 trai philu, til p theo la Anh $448 0, Nhit BIn $836 t0 va cac quic gia xult cling
diu l0a $226 t0 - theo sO lilu cla bl Ngan Khi va Fed.

Ngoai ra sl tiln $600 t0 mOi sO thic di'y cac cong ty Hoa KO tim kil m thD tri0ng dlu t0 va gia
tang th0 cOnh tranh 0 nhing nO0c dang phat trid n.

TO lau Hoa KO v n bt binh vO 10 gia ddng nhan dan t0 qua thlp so vli ddng dollar va cac di ng
tidn khac, giup Trung Quic cé I0i thD vO xultclng. LOp ludn cla Trung Quic va nhilu nd0c
khéac la vil c Fed mua I0i cac cong phU philu va tung ra thém $600 t0 sO lam dl ng dollar t0
nhién suy ylu di ma khéng qua s thOa thuOn vO hii doai qulc 10, c6 nghia la mOt sO tho I0i b0t
chinh v quan h0 mOu dOch va hJu qul la gay sO rdi ren chO khéng phlila On ddnh gidp nOn
kinh t0 toan cOu vO Ot khii khO ng hol ng.

Ngay Thi Hai, cac n0lc A Chau ki ¢0 Trung Quic da t0 ra diu gilng hOn trong vil ¢ chO trich
Hoa KO, dic bilt la Thai Lan bay t0 sO dl ng tinh. NhO'ng Bdc vin con gli hanh ding cla Fed la
co trach nhidm.

TOiculc hOp ThiOng dinh khDi G-20 0 Seoul, Nam Han, vao ngay 10 va 11 sl p t0i, nhilu vin
di sO diOc ditra quanh chuyén nay, nhing vi TOng Thi ng Obama dil u ma éng quan tam chl
dilihOnhOtchicchOnvinlaviinhOng kD hoUch da thic hiln, liDu nOn kinh {0 Hoa KO hoiphic
dilc hay khéng trilc culc blu cl 2012 vi t00ng lai chinh tr0 clatingthing si 0 dly chl chla
hin t0 s thOt blicla ding Dan Chi trong culc blu ¢l via qua. (HC)
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