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Nguyen Ngoc M^nh 
Vien nghien ciht Chdu My 

B6't cha'p nhQng n6 liJc cua 
Chinh phu My, nen kinh te 
dau tau thd' gi6i v6i nhi^u 

chiWng trinh kich thich kinh te tri 
gia h i n g tram ty USD, v in dang 
trong qua trinh phuc hoi mong 
manh. Kinh te My tiep tuc tang 
truflng b miic vita phai, tha'p hdn so 
v6i ky vong, ty Ie that nghiep van b 
miic kha cao. Nam 2011, lan dSu 
tien My bi Standard and Poor's 
(S&P) ha miJc danh gia tin dung, vi 
n ln kinh te hang d£u the gi6i dang 
bi tham hut ngan sach khong lo, 
hieu llic quyft sach khong du manh. 
Trong khi do, trgn chinh trUcIng, cac 
chinh khach cua dang Dan chu va 
dang Cong hoa v5n chia re trong cac 
quyg't sach lien quan t6i dilfing 
hvtdng phat trien cua dft't nU6c. Sii 
doi d iu da len t6i dinh diem sau 
cuoc bSu cii Quoc hoi giiia nhigm ky 
vao thang 11/2011, khi dang Dan 
chu ciia diidng kim Tdng thdng 
Obama de "mS't" Ha vien ve tay 
dang Cong hoa. Nhilu cuoc tranh 
l u | n nay Ivia tai nghi triicing, xoay 
quanh cac vS'n d l lien quan dg'n 

chinh sach da anh hitclng khong nho 

tdi uy tin cua Chinh phu My. 

I. Mot so van d l kinh te nam 2011 

Tdng trudng GDP 

Hy vong v l sii phuc hoi manh me 
cua kinh te My trong nam 2011 da 
kh6ng trS thanh hign thiic, theo bao 
cao cua Bo ThUdng mai My, tdc do 
tang truing GDP cac quy trong nam 
2011 lin lUdt la 0,4%, 1,3% ,1,8% va 
2,8%. Nhii vay, cang v l cuoi nam, 
kinh te My cang co chuygn bien tdt 
hdn, nhung ciing chi nhich len tiing 
na'c mot. Tinh ca nam 2011, kinh tg' 
My tang triiSng 1,7%, tha'p hdn 
nhilu so v6i con sd 3% cua nam 2010 
(GDP cac quy nam 2010 la : 3,9%, 
3,8%, 2,5% va 2,3%). Trong n^ia dau 
cua nam 2011 n ln kinh te My dtidng 
nhii da rdi vao tinh trang suy thoai 
t r im trong, vdi miic tang trilSng chi 
tii 0,4-1,3%. Day la miic tang trilSng 
cham nhat k l tii thcii dilm cupc suy 
thoai kinh te cha'm ddt. 

Den quy III va quy IV, ty le tang 
triiclng da b i t nhip trfi lai du con cl 
iniic d6 kha khiem tdn. Nhiing 
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thang cuo'i nam 2011, cac sd̂  ligu 

thdng kg cho tha'y, mgt blic tranh 

sang siia hdn cho kinh te' My. Kinh 

te My qu^ IV/2011 tflng triiSng tha'p 

hdn dli bao ciia gidi chuygn gia, 

nhung da tang 2,8% cao hdn so vfli 

miic 1,8% trong qu^ III/2011, va la 

miic tang nhanh nha't ke tii qu^ 

11/2010. 

Vdn de thiit nghiep 

Theo sd ligu ciia B6 Lao dong My, 

ty 1$ tha't nghigp thang 12/2011 la 

8,5%, mile tha'p nha't k l tii thang 

2/2009 va giam so vfli miic 8,7% 

trong thang 11. Ty Ig tha't nghigp da 

ddng loat giam tai 37 bang b My 

trong thang 12, trong do Alabama la 

bang CO sd̂  ngii&i tha't nghiep giam 

manh nhat, giam tii 8,7% trong 

thang 11 xudng 8,1% trong thang 

12. Llic lUdng lao dong tang tai 25 

bang, dan dau la Texas vfli sd vigc 

lam tang Ign 20.200, theo sau la 

bang Indiana vfli 15.100 vigc Iflm. Sd 

viec lam khu viic phi nong nghigp 

thang 12/2011 cua My tang 200.000 

viec lam, cao hdn nhi lu so vfli dii 

bao cua cac chuygn gia phd Wall. 

Khu viic tu nhan bfi sung thgm 

212.000 vigc lam, trong khi khu viic 

cflng giam 12.000 vigc lam. Nhii vay, 

thi trudng lao dong My lign tuc tang 

tniflng trong 15 thang qua, ke tii 

thang 10/2010. Tuy nhien, v5n cfl 

khoang 5,6 trieu ngiicli tha't nghigp 

My da khong co viec lam trong it 

nha't 6 thang. Con sd 200,000 vigc 

iam mfli trong thang 12/2011, dii 

kha a'n tiidng, nhiing v i n con qua 

tha'p so vfli tang tnidng dan sdva ty 

1$ tha't nghi$p b miic 8,5%, 

M^c dil, ho^t dong sa thai tai cac 

cflng ty dang cfl da'u hi^u cham lai, 

trong khi tdc do tuyen dung dang 

bat d iu dUdc d iy manh ngay ca khi 

khung hoang chau Au ciing dang de 

doa d in n l n kinh t l My, Sii gia tang 

tuyin dung cfl t h i la d i u higu cac 

cflng ty dang tim each md rflng quy 

mo san xu i t do doanh thu tSng. Tuy 

nhign, da phuc hdi nay chiia dil d l 

bil dap thiet hai sudt thdi k^ khung 

hoang trudc dd. 

Trong nam 2011, thi tnidng lao 

dflng My tang thgm 1,6 trieu viec 

lam, cao hdn nhieu so vfli con sd 940 

nghin ciia nam 2010 va cao n h i t til 

nam 2006. Tuy nhign, sd lUdng viec 

lam trong n l n kinh te My v&n t h i p 

hdn 6,1 trieu so vdi triiflc thdi k^ suy 

thoai kinh te' nam 2007 - 2009, Vdi 

tdc dfl tao vigc lam nhii thang 

12/2011, se phai m i t khoang 2,5 

nam de thi tnidng vigc lam trd lai 

trang thai tnlflc suy thoai kinh te. 

Tinh trang Lam phdt 

Trai vfli lo l ing cua mot sd nha 

phan tich, tinh t rang lam phat hien 

nay cua My vSn con fl mflc dp ki lm 

soat dUdc. Trong nam 2011, CPI My 

tang 3%, day la mflc tang manh 

n h i t ke tii nam 2007. CPI 15i ciuig 

tang manh n h i t trong 4 nam qua, d 

mflc 2,2% trong ca nSm 2011. Theo 
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Bp Lao dflng My, sau khi duy tri dn 
dinh trong quy 1/2011, Isim phat b i t 
d iu cfl xu hiidng gia tang trong 
nhQng thang gifla nam 2011. Thdng 
kg chinh thflc cua My cho thiy, lam 
phat da tang trd l^i tfl thang 5/2011 
va dat mflc tang manh n h i t 3,9% 
vao thang 10/2011. Nguygn do la 
trong giai doan nay, cao thi trudng 
chflng khoan My va chau Au lao ddc 
manh vi noi lo suy thoai kinh t l . 
Trong thang 7/2011, lam phat da 
tang 3,6%, do gia xang tang manh 
trd lai vdi mflc 4,7%, ddng thdi gia 
Ifldng thiic ciing tang 0,4%, cao gip 
doi so vfli mflc tang trong thang 6, 
Viec gia xang tang manh ciing vfli 
gia thflc ph im tiep tuc tang da 
khidn lam phat tai My tiep tuc bi 
day len trong thang 9/2011. Tuy 
nhign, theo nhan dinh cua Cue Dil 
trfl Lign bang My (Fed), lam phat 
cao chi la tam thdi, vl da phuc hdi 
cua n ln kinh tg' v i n con ye'u sau khi 
thoat khoi suy thoai. Du gia ca nang 
lUdng va cac loai hang hfla khac da 
gia tang dang k l va d iy lam phat 
len cao, nhflng cac quan chflc Fed 
tiep tuc cho rang, lam phat se suy 
yeu khi gia ca hang hfla binh dn va 
ky vpng lam phat dai han v in cdn 
dndinh. 

Sung nhfl dfl bao cua Fed, chi so' 
gia tigu dung (CPI) cua My da 
khong thay doi nhieu trong nhflng 
thang cudi nam 2011, khi cac cfla 
hang giam gia nham thuc diy doanh 

sd trong ky nghi va chi phi nhign 
ligu giam. Gia thflc p h i m trong 
thang 12/2011 chi tang 0,2% do gia 
thit tang cao, va chi phi nflng Ifldng 
giam 1,3% so vdi thang trfldc. Chi 
so' lam phat trong thang 12/2011 
dfldc kiem c h l dfli chut va duy tri d 
mflc 3,4%, giam so vfli mflc 3,5% 
trong thang 11/2011, va t h i p hdn 
mflc 3,9% trong thang 10/2011. 
Day la thang thfl hai lign tiep gia 
tigu dflng d My cfl xu hfldng dn 
dinh. Dilu nay t i lp tuc kh ing dinh 
quan dilm cua Fed la lam phat v in 
trong t i m kigm soat. 

n . va i l d l k inh t e My n a m 2012 

Nam 2012 nay la mflt nam then 
chfl't doi vfli tfldng lai kinh te My, 
trong bfli canh cuoi nam se dien ra 
cupc b iu cfl To'ng thflng. Danh gia 
chung cua gifli phan tich la ben canh 
Hnh vflc doi ngoai, khu vflc kinh t l 
cfl hai v in d l r i t quan trpng la giai 
quyet tham hut ngan sach quoc gia 
va cai thign thi trfldng lao dpng. Day 
se la nhQng flu tien hang dau cua 
To'ng thdng Obama va cac iing cfl 
vien chay dua vao Nha Tring, nh lm 
"ghi dilm" vfli cac cfl tri My. 

Trong Thflng diep Lign bang 
2012, ban thflng diep dfldc coi la 
cfldng linh t ranh cfl nhiem ky hai 
cua Tfl'ng thfl'ng Obama, da n h i n 
manh dg'n ba flu tien Ifln gdm: 
nang cao nang lilc san xuat, tich 
cflc tim kiem cac ngudn nang 
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Ifldng tai sinh va cai thign hg 
thdng giao due - dao tao. 

Bign phap ma ong Obama dfla ra 
la tiep tuc hfli thflc Qudc hfli sflm 
thay dfl'i bfl luat thug', theo dfl cac 
tap doan va nhQng ngfldi giau phai 
dflng thue cao hdn d l chinh phu cfl 
ngan sach tang d iu tfl va bao dam 
sfl cflng b ing xa hfli. Ong Obama 
keu gpi tiep tuc flu tien hfl trd cac 
doanh nghigp vQa va nho, gia tang 
d iu tfl xay di,(ng cd sd h? t ing, cio 
tuyg'n dfldng cao toe lien bang va h$ 
thong c iu cang d l t^o da phat t r i ln 
bin vQng va lau dai cho n ln kinh te 
My. Ong Obama de xu i t tao dilu 
kign dg dang hdn cho sinh vign vay 
t i ln di hpc, tiep tuc tim giai phap 
giai quylt dflt diem cupc khung 
hoang nha dat, can nguyen gay ra 
tinh trang suy thoai kinh te My. 
Trflflc mi t , Tdng thfl'ng Obama hdi 
thuc Quoc hpi sdm thong qua ke 
hoach chi 447 ty USD d l thuc day 
kinh tg' va tao cflng an vigc lam. 
Ngoai ra, ong Obama cung tiep tuc 
d l nghi trd c ip cho cac bang dang 
gap kho khan de duy tri dpi ngu giao 
vign, nhQng ngfldi l i n d iu tign cfl 
viec lam va di xu i t mi in thug' cho 
nhflng cflng ty cfl sang ki ln dfla vigc 
lam tfl nfldc ngoai trd v l My. 

Nhfl vary, ca hai v i n de do gifli 
phan tich dfla ra deu cfl trong Thflng 
digp Lign bang nam 2012. Tren thflc 
t l , v i n de nd cflng tai My da dfldc 
l ln t i lng bao dflng tfl lau, tham chi 

con dfldc xac dinh la mflt nguy cd de 

dpa an ninh qudc gia. K l tfl trfldc 

nam 2003, nd cflng cua My moi nam 

tang trung binh 500 ty USD. Tuy 

nhiln, do tac dpng ciia cuflc khung 

hoang tai chinh 2007-2008, nd cflng 

cua My tang vot Ign 1.000 ty USD 

nam 2008, hdn 1.900 ty nflm 2009 

va 1.700 ty trong nflm 2010. 

Dfldi thdi Chinh quyin To'ng 

thdng George W. Bush (2000-2008), 

np cflng cua My da tang tfl 5.700 ty 

USD Ign 10.700 ty USD, chu yeu do 

cac khoan chi khflng Id cho hai cupc 

chig'n t ranh tai Afghanistan va Iraq. 

Trong hdn 3 nam c im quyen vfla 

qua cua flng Obama, do tac dong cua 

cupc khung hoang va suy thoai kinh 

t l , nd cong cua My lai tang vot, tfl 

10.700 ty USD len mflc 15.194 ty 

USD hign nay, chig'm hdn 100% so 

vfli tdng thu nhSrp qudc dan (GDP) 

nam 2011, khoang 15.003 ty USD. 

Kg't thiic nam tai khfla 2011 vao, 

cudi thang 9/2011, chinh quyin lien 

bang My hi tham hut ngan sach 

1.299 ty USD, mflc cao thfl hai trong 

lich sfl nflflc My va chi dfldi mflc ky 

luc 1.410 ty USD trong nam tai 

khfla 2009. Rigng trong nam tai 

khfla 2012 nay. Van phong Ngan 

sach cua Qufl'c hoi My (CBO) vfla dfl 

bao tham hut ngan sach (kit thuc 

vao ngay 30/9/2012) co t h i cham 

ngfldng 1.079 ty USD, so vfli mflc dfl 

bao 973 ty USD hdi thang 8/2011. 
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Bao cao cua CBO da md ra cac 
cuflc t ranh l u t o gay g i t v l quy mo 
phfl hdp cua Chinh phu Lien bang 
trong nhflng nam s ip tdi va ligu 
t i ng ldp giau cd trong xa hfli nfl ngn 
ganh vac thgm nhiing ganh nang 
ngan sach cho qufl'c gia hay khong. 
Cac chuygn gia ngan sach cho rang, 
con sd dfl bao cua CBO da gidng len 
nhiing hdi chuong bao dflng v l van 
d l nd cua My va de dpa tfli trien 
vpng tang trfldng kinh t l cua nflflc 
nay, Ngoai ra, sfle gp ddi vfli tinh 
hinh ngan sach ciia My cfln cfl t h i 
Ifln hon, neu chflong trtnh cai td hg 
thdng y te do Tfl'ng thdng Obama d l 
xuat nam 2010 phat huy hieu lUc, 
Nhilu nghi sy dang Cong hoa gpi 
bao cao cua CBO la "ban cao trang" 
ddi vfli cac chinh sach kinh te sai 
l im cua Tdng thfl'ng Obama, ddng 
thdi la cd hpi dg dang Cpng hda 
phan cflng trflflc cupc v t o dpng b iu 
cfl Tfl'ng thdng nam 2012. 

Tuy nhien, trgn thi trudng lao 
dpng, it n h i t d in thdi diem nay, 
nhQng thong tin tich cflc ghi nhan 
Tdng thfl'ng Obama dang di dung 
hflflng. Bao cao cua Bfl Lao dpng My 
cho biit, trong thang 1/2012, kinh te 
My da tao them dUdc tdng cpng 
243.000 viec lam, cao hdn nhieu so 
vdi mflc dfl bao 155.000 vigc lam cua 
nhilu chuyen gia va dfla ty le t h i t 
nghiep trong thang giam xudng 
8,3% so vdi mflc 8,6% cua thang 
12/2011 va 9% cua ca nam 2011. 

Day la ty le t h i t nghigp th ip nha't d 
My trong vong 3 nam qua va cung la 
thang thfl 5 lign t i lp ty le t h i t 
nghigp d My duy tri dfldc da giam. 

Cflng vfli cam kg't duy tri mflc lai 
s u i t sign tha'p g in b ing 0% tfli 
nam 2014 cua Fed, ro rang kinh t l 
My dang chflng k i ln nhflng bflflc 
tien khdi s ic hdn. Tuy nhien, nen 
kinh tg' ldn nhat thg' gidi nay van 
de tdn thfldng trflflc cac rui ro tfl 
ben ngoai nhfl chinh ldi thfla nhan 
cua Chu tich Fed, Ben Bernanke, 
do nhi lu chinh phu chau Au dang 
ngap chim trong cdn bao nd cflng, 
chi phi vay mfldn cua cac nfldc nay 
tang vpt vi cac nha d iu tu danh 
m i t niem tin vao chau Au va dilu 
nay cung da tac dflng manh tfli cac 
khoan vay cua My. 

Trflflc nhiing khd khan nhfl vay, 
v a n Phflng Ngan sach Qufl'c hpi My 
da dfl bao trien vpng phat tr i ln cua 
n ln kinh te dau tau thg' gifli trong 
nhflng nam tfli t i lp tuc am dam, ty 
le t h i t nghiep van d mflc cao, tham 
hut ngan sach lign bang bat dau 
giam, song v in la mpt thach thflc 
Ifln. Bao cao cua CBO neu ro tang 
trudng GDP cua My trong nam 2012 
va 2013 du kiln dat l i n Ifldt 2% va 
1,1%. Tham hut ngan sach lign bang 
cua My nam tai khfla 2012 (bit d iu 
tfl 1/10/2011 va k i t thuc vao 
30/9/2012) dfl bao d mflc 1.100 ty 
USD giam so vfli mflc tham hut 
1.300 ty USD trong nam tai khda 
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2011 va 1.560 ty USD trong nam tai 

khda 2010, song vSn la mflc cao n h i t 

k l tfl nam 1947 den giai doan suy 

thoai kinh t l nam 2008. Theo cd 

quan trgn, ndu Qufl'c h$i My khflng 

thflng qua dil luat thay dfl'i chinh 

sach t h u l va chi tigu hi$n nay, thi 

d in nam tai khfla 2013, thfim hvit 

ngfin sach lien bang sg d mflc 585 ty 

USD va 345 ty USD vao nam 2014. 

Ngu thay ddi quy dinh d l ap dung 

cac mflc thug' cao hdn va h^n ehg' chi 

tieu cua chinh phu, thi sg lam giam 

tdc dp tang trfldng GDP va ty Ig t h i t 

nghigp lai cfl chilu hfldng tang tfl 

8,5% hign nay Ign 8,9% trong quy 

cufll cung cua nam tai khfla 2012 va 

9,2% trong qu^ cufl'i cung cua nam 

tai khfla 2013. Nd cflng cua My dfl 

bao se t i lp tuc tang manh tfl 15.200 

ty USD hien nay Ign 21.600 ty vao 

nam 2022. 

Trong khi dfl. Fed da dfl bao kinh 

t l My tang trfldng 2,7% trong nam 

2012, tang trfldng 3,2% vao nam 

2013 va Ign mflc 4% va nam 2014. 

The nhflng. Fed khang dinh qua 

t nnh phuc hdi cua kinh te My chfla 

hoan thanh ngay ca sau thdi dilm 

dd. Dfl bao mdi n h i t cho thay muc 

tieu l^m phat cua Fed se dfldc thigt 

lap trong 3 nam tdi. Fed dfl bao ty le 

tha't nghiep tai My nam 2012 se 

khflng giam xufl'ng dflfli mflc 8,2% va 

d in cudi nam 2013 khflng t h i p hdn 

mflc 7,4%. Din cudi nam 2014, ty le 

t h i t nghidp My t h i p n h i t cung d 

mflc 6,7%. Chu tich Fed kh ing dinh 

flng khflng h i nghi d in kha nflng se 

nfing lai s u i t cd ban ddng USD 

trong khoang thdi gian tfl nay din 

cudi nam 2014 • 
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