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Tdm tat: Chiin tranh thucmg mgi My - Trung vd cdc chinh sdch leo thang thue 
quan cua Tdng thdng Trump trong ha ndm tro lgi day, dang de dpa se ddy nin kinh ti 
My Idm vdo mgt giai dogn suy thodi m&i. Ty le tdng trudng cua nin kinh ti a muc 3% 
da khdng thi duy tri trong Quy 11/2019, khi tdc do tdng trucmg GDP dot ngdt gidm 
xudng chi cdn 2%, td mice 3,1% cua Quy 1/2019 vd gidm tiip xudng 1,9% vdo Quy III. 
Bin cgnh do, nhicng hiiu ung tich cue tic chinh sdch cdt gidm thui ddu ndm 2018 cUng 
khdng thi tiip tuc phdt huy tdc dung giiip duy tri dd tdng trudng cua nen kinh ti My. 
Mac dii vgy, he luy ciia cude chiin thuang mgi duac Tdng thdng Trump nhin nhdn nhu 
mot "su hy sinh cdn thiit trong ngdn hgn " di dgt duac nhihig l(ri ich ldu ddi han cho 
nin kinh ti trong ddi hgn. 

TCr khoa: My, tang trudng, chinh sach, kinh ti, thuong mai, tiSn t?. 

1. Tang triroug va vifc lam 

Vi tdng trudng: Trong boi canh cac 
ydu ta ben ngoai diln bien khong may 
kha quan, tang trucmg kinh t6 My vin 
chu ySu xudt phdt tir ygu t6 noi luc Ih 
chi tigu tieu dung ca nhan (PCE) - nhan 
t6 dong gop toi hem 60% hoat dpng cua 
ngn kinh tg My. Trong 8 thang ika nam 
2019, chi s6 PCE mac du c6 su bign 
dong tang giam thjt thucmg nhung nhin 
chung vin duy tri duoc ty le tang truomg 
duong. Ngu tinh chung ca Quy 11/2019, 
PCE cua My da dat ty 1? tang trucmg 
4 7% - miic tang trucmg cao nhat kg tir 
Quy IV/2014.^ Chjt xuc tac Ion nhat 
cho tang trutag tieu diing My vin tcri tit 
nhOng tin hieu tich cue tren thi trucmg 
lao dpng khi ty le that nghiep tiep tuc 

giam sau va thu nhap ciia ngucri lao 
dpng dupe cai thien. 

Mpt trong nhOng lo ngai d6i vdi ngn 
kinh tg My do la tang truomg PCE suy 
giam trong nhiing thang cuoi nam khi 
chi s6 nigm tin cua nguaiftigu diing da 
quay diu giam digm trong thang 9/2019, 
ghi nhan d miic 125,1 dilm (giam so voi 
134,2 digm thang 8/2019).' Nguygn 
nhan cua su giam toe nay dupe cho la 
bat ngudn tir nhihig danh gia kh6ng 
miy lac quan cua nguai tigu dung ve 
diln bign ciia ngn kinh t l My (chii ygu 
dua trgn nhOng cang thing thuong mai 
leo thang vai Trung Quoc cuoi thang 
8/2019) va triln vpng tang tmdng tiin 
luomg kem kha quan. Tuy nhign, chi sd 
nay hien vin cho thiy tam ly lac quan 
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cua nguoi tigu diing (trgn 100 digm), 

ngoai ra nhQng nguygn nhan din tdi 

vige suy giam nigm tin ciia ngudi tigu 

dung My cung da tdn tai dai ding 

trong sudt ca nam 2018 va nam 2019, 

song tac dpng ciia chung tren thue te 

chua du ldn. 

Ngoai trii PCE, nhOng xung luc tang 

trudng con lai cua nen kinh te My nhu 

chi tigu chinh phu, hoat dpng san xuat, 

xuat khiu, va diu tu kinh doanh... dgu 

dien bien kha tigu cue. Chi so quan ly 

sire mua (PMI) lign tyc giam siit tir 

thing 4/2019, tham chi cdn rdt xudng 

miic dudi 50 diem ghi nh^n d miic 

day 49,1 dilm vao thang 8/2019 va 

47,8 dilm vao thang 9/2019 - day la 

mire thap nhat trong vong 10 nam qua 

ke tir thdi dilm thdng 6/2009.'' Chi sd 

don hang mdi, chi sd san xuit va chi sd 

tigu diing diu chimg kien su sut giam 

lign tigp ngay tir dau nam 2019. Bgn 

canh gia ca nguyen lieu dau vao nhap 

khau gia tang va cau thg gidi ygu, cac 

nha dau tu ciing to ra e ngai ddi vdi moi 

trudng kinh doanh diy riii ro khi cang 

thing thuang mai tigp tuc leo thang va 

nigm tin cua gidi dau tu My dang cd 

diu hieu xdi mdn. Trong bdi canh nay 

cua nen kinh tg, eat giam diu tu, thu 

hep hoat dpng san xuit - kinh dpanh 

dupe cho la phuong an an toan ddi vdi 

cac nha diu tu My. 

Mpt tin hieu tich cue ciia kinh tg My 

nam 2019 do la ty le lam phat da gin 

tign tdi miic muc tigu 2%. Chi sd gia 

tigu dimg (CPI) 9 thang diu nam 2019 d 

khu vuc thanh thi da tang 1,7% so vdi 

ciing ky nam 2018 - Ihip hon so vdi 

miic ky vpng cua thi trudng (1,8%). 

Ngoji trir Ihdi dilm thang 4/2019, CPI 

can mdc tigu chuin 2%, cdn lai trong 

suit 9 thang diu nam 2019, CPI ludn 

duy tri d muc dudi 2%. T^ 1? lam phat 

loi (khong tinh luong thue thue pham va 

nang lupng) ghi nh$n miie tang 2,4% 

trong thang 8 va thang 9 - miic tang cao 

nhit k l tir thdi dilm thang 7/2018. Da 

tang cua lam phat My bit ngudn til gia 

tSng gia ca cac dich vu cham sdc y t l 

(4,4%), nha d (3,5%) va chi phi nha 

hang (3,2%), trong khi gia ca nSng 

luomg lai giam manh (4,8%). Nhieu nha 

kinh tg ky vpng viec gia tang ap thug ddi 

vdi hang nhap khau Trung Qudc vao My 

se tac ddng tdi gia ca hang hoa tigu diing 

va day lam phat gia tang. 

Ve viic Idm: Thi trudng lao dpng My 

da don nhan them 128.000 viec lam 

mdi trong thang 10/2019, giam so vdi 

thang trudc do va thap hom mire tang 

tnmg binh cua nam 2018 (223.000 viec 

lam mdi) va chin thang dau nam 2019 

(161.000 viec lam mdi). Ciing vdi tang 

trudng viec lam, ty le thit nghi$p d My 

tiip tuc giam xudng muc ky luc 3,5% 

trong thang 9/2019, tuy cd su tang nhe 

trd lai Ign mire 3,6% vao thang 

10/2019, song day vin la ty le thit 

nghigp thip nhit trong vong 50 nam 

qua kl tir thang 12/1969. 

Tuy nhign, diln biln trgn thi trudng 

viec lam cd su khac biet dang kl giira 

cac nhdm nganh nghi. Khu vuc san xuit 
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che tao - chien tuygn dau tien trong eudc 

doi dau thuang m^i My - Trung, dang 

phai hung chiu nhihig thiet hai nghigm 

trpng nhat. Neu nhu thj trudng viec lam 

d cac nhdm nganh cham sdc sire khde 

va dich vu kinh doanh dign bien kha sdi 

ddng (vdi 70.000 viec lam mdi dupe 

tao them), thi ty le that nghiep lai dang 

cd xu hudmg gia tang d cac nhom nganh 

che tao san xuat (vdi 2.000 ngudi that 

nghigp mdi trong thang 9), va nganh 

ban le (11.000 ngudi).' Ty le Ihit nghiep 

gia tang trong nhdm nganh chi tao san 

xuat phan anh tam ly bat dn cua cac nha 

dau tu khi chinh sach thui quan cua 

Tdng thong Trump dang lam gia ca 

hang hda xuat khau cua My trd nen dat 

dd hon, din tdi xu hudng thu hfp quy 

md san xuat. Theo nhu danh gia ciia 

GM, tap doan nay da phai chiu thiet hai 

tdi 1 ty USD loi nhuan va bupc phai sa 

thai tdi 14.000 lao dpng do chinh sach 

thug quan ddi vdi thep nhap khiu cua 

Tdng thdng My.' Thyc t l nay khdng chi 

lam diy Ign lo ngai v l mpt higu img 

domino cd thi lan rpng tir khu vuc san 

xuit chi tao sang cac nhdm nganh kinh 

t l khac, ma cdn true tigp de dpa nen 

kinh t l My do nhihig tac ddng tdi tigu 

dimg ca nhan va ddng gdp cho tang 

trudng suy giam tir cac tap doan san 

xuit ldn (GM hay Bpeing). 

Mpt dilm sang tren thj trudng lao 

dpng My dd la tiin luomg da duoc dieu 

chinh tang trong nam 2019, theo dd thu 

nhap thyc t l fheo gid cua ngudi lao 

ddng tang 0,4% so vdi thang 7/2019 va 

tang 1,5% so vdi ciing ky nSm 2018. 
Tuy nhien, tang teudng tiin luong hang 
nam da quay diu giam xudng muc 2,9% 
ngay trong thang 9/2019 va 3% trong 
thang 10/2019, (so vdi miic tSng 3,2% 
ciia thang 8/2019).' Ngoai ra, ngu so 
sanh vdi nang suit va nhu ciu viec lam 
trgn thi trudng lao dpng My hien nay, 
tdc dd tang trudng tien luomg van cdn 
diln biln kha cham, va chtra tuong xiing 
vdi tang trudng thirc t l cua nin kinh te. 

Tign luong thap la nguyen nhan ddn 
tdi nhieu cupe bieu tinh ciia ngudi lap 
ddng nd ra trgn khip nude My trong 
thdi gian qua (dac biet d mpt sd bang 
nhu California, Illinois va Missouri, 
trong do cd nhiJng tap doan ldn nhu 
GM hay Boeing). Chinh quyin 19 bang 
eua My cung da bupc phai cam ket se 
nang miic tien luomg toi thiiu cho bd 
phan lao dpng cd thu nhap thip kl tir 
ngay 1/1/2020. 

2. Chfnh sach thuong mai 

Ngoai trir nhimg nd luc gd bo thue 

nhap khau ddi vdi cac mat hang thep va 

nhdm cd ngudn gdc tir Canada va 

Mexico, cung nhu dat dupe thda thuan 

thuong mai vdi Nhat Ban vg viec giam 

thui ddi vdi mpt sd mat hang ndng san 

va cong nghigp, nhin chung trong ca 

nam 2019, My vin tiip tuc theo dudi 

mpt chinh sach thuong mai ciing ran, 

khdng chi vdi Trung Qudc, ma cdn vdi 

nhiiu qudc gia khac trgn thg gidi. Cac 

chinh sach thuorng mai cua My da triln 

khai trong nam 2019; 
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Thic nhdt, chinh sach gia tang thug ddi 

vdi hang hda nhap khau tir Trung Qudc. 

Chign tranh thucmg mai My - Trung da 

budc sang nam thir ba, song cupe ddi dau 

giiia hai cudng qudc kinh tg nay van 

chua cd dau higu ha nhiet. Sau tam thang 

duy tri miic thui 10% doi vdi 200 ty 

USD hang hda nhap khau tir Trung Qudc 

(tir thang 9/2018), ngay 10/05/2019, My 

da quyit dinh nang miic thue tir 10% Ign 

25%. Bdn thang sau do. My tiep tuc danh 

thui 15% doi vdi hom 125 ty USD trgn 

tdng sd 300 ty USD hang hda nhap khau 

cdn lai ttt Trung Qudc (01/09/2019). 

Ngoai ra. My ciing thue thi chinh sach 

ap thug manh tay ddi vdi mdt so hang 

hda cd xuat xii tir chau Au nham trimg 

phat nhiing bien phap hd trp bit hop 

phap cua chinh phu cac nude Lign minh 

chau Au ddi vdi Airbus. Trong dd, My 

da ap thue 10% ddi vdi may bay Airbus 

va 25% ddi vdi mdt sd mat hang ndng 

san til EU nhu rupu vang Phap, phd mai 

Italia, rupu whisky Scotland va Ireland, 

hay dau olive tir Tay Ban Nha... (cd higu 

luc ngay 18/10/2019). Cac qudc gia chi 

tao Airbus bao gdm Anh, Phap, Dire va 

Tay Ban Nha se dimg trudc nhimg miic 

thue ap cao han so vdi cac nude thanh 

vign EU khac. Tham chi, My ciing mygn 

bd danh thue 5% ddi vdi hang hda nhap 

khau tir Mexico vao ngay 10/06/2019 va 

cd thi tang Ign 25% vao ngay 1/10/2019 

niu Chinh phii Mexico khdng giai quygt 

dupe vin dg ngudi nhap cu vupt bien 

vao My, dii quygt dinh nay sau dd da 

dupe hiiy bd. 

Thu hai, gia tang cac rao can thuong 

mai, cu thi la ban hanh Ignh elm cac tap 

doan cdng nghe My xuit khau linh kien 

dien tu va san phim cdng nghe cho 

doanh nghiep Tnmg Qudc ngu nhu 

khdng nhan duac sy cho phep tir phia 

Chinh phu My (thdng qua giay phep xuat 

khiu). Chinh sach nay tryc tiep nham tdi 

hang cdng nghe khdng Id Huawei vdi 

nhGng cao budc ve de doa an ninh qudc 

gia My. Tuy nhign, sau Huawei, nam 

cdng ty cdng nghe Trung Qudc khac la 

Sugon, Vign Cdng nghe may tinh Wuxi 

Jiangnan, Higon, Cdng ty mach tich hop 

Chengdu Haiguang va Cdng ty Cdng 

nghe vi dien tii Chengdu Haiguang ciing 

dupe liet vao danh sach nay. Mac dii 

lenh cam ehi keo dai gan 2 thang va da 

dupe gd bd vao thang 7/2019, song 

Huawei van tigp tuc nam trong Danh 

sach den cua Bo Thuong mai My. Toan 

bd 200 dan xin giay phep xuat khau linh 

kien eho Huawei diu chua dupe Chinh 

phii My thdng qua. Ddng thdi, chinh 

quygn Tdng thdng Trump tiip tuc dat ra 

lenh cam eae ea quan lign bang My mua 

thiet bi va dich vu til Huawei, ciing nhu 

hai cdng ty cdng nghe khac cua Trung 

Qudc la ZTE va Hytera & Hikvision. 

Mac du ngay 9/10/2019 Tdng thong 

Trump tuygn bd sin sang chip thuan 

viec xuat khau trd lai cac san pham cdng 

nghe My "khdng nhay cam" cho 

Huawei, song kl tir khi ban hanh lenh 

cam cho tdi nay chua doanh nghigp My 

nao nhan dupe giay phep cung d p cac 

san phim cong nghe cho Trung Qudc. 



CHAU MY NGAY NAY 

Thic ba, nd lue cai td va hien dai hda 

WTO nhim giai quyit nhu ciu ciia 

ngudi lao ddng va cac doanh nghigp. 

Cling nhu nhiing thach thirc dat ra trong 

ngn kinh te hien dai. Trong dd, My thue 

giuc viec cai td cac td chirc da phucmg 

toan cau, dae biet la cac the chg kmh t l 

qudc tl . Ddng thdi. My ciing yeu ciu 

cac qudc gia thanh vign WTO tu tuygn 

bd la cac qudc gia dang phat triln (ma 

My cho rang khdng phii hpp) chim diit 

viec nhan dupe ddi xu dac biet, bao gdm 

Trung Qudc, Bnmei, Hong Kong, 

Kuwait, Macao, Qatar, Singapore, Cac 

tigu vuong qudc A rap thdng nhat, 

Mexico, Han Quoc, va Thd NhT Ky. 

Danh gia higu qua cac chinh sach 

thuang mai ciing ran cua Tdng thdng 

Trump thdi gian qua, cd thg thay: 

Mdt Id, mac dii muc tieu hang dau ma 

chinh sach thui ha khac ciia Tdng thdng 

Trump dua ra la khie phuc tinh trang 

tham hut thuang mai, song trong gin ba 

nam theo dudi cac bien phap thue quan, 

can can thuong mai cua My van chua 

dupe cai thien. Trong 8 thang diu nam 

2019, thucmg mai My da tham hut 579 

ty USD, khdng cd nhiiu khac biet so vdi 

con sd 570 ty USD ciing ky nam trudc. 

Mae dil xuit khiu va nhap khiu dgu 

tang, song gia tri nhap khiu ciia My 

dang tang nhanh han so vdi gia trj xuit 

khiu. Bit chip nhihig chinh sach 

thuang mai manh tay eiia Tong thdng 

Trump ddi vdi Trung Qudc, quoc gia nay 

vin tiip tuc lam thj ttudng My chiu tham 

hut thuang mai ldn nhit (231,6 ty USD), 

tigp theo la EU (119 ty USD), Mexico 
(67,3 ty USD) va Nhat Ban (48,6 ty USD). 
Mac dil vay, tham hut thuong mai ciia My 
ddi vdi Tmng Qudc da giam dang ke 
ttong tam thang diu nam 2019 khi tdng 
mire tham hut giam khoang 30 ty USD. 

Hal la, nen kinh tg My dang ton 
thuang tmdc nhOng ddn tra dua tir 
Tmng Qudc. Cu the: 

i) Gia tdng cdc mice thue. Viec Tmng 
Qudc gia tang ap thue ddi vdi cac mat 
hang nhap khiu cd ngudn gdc tir My va 
ban hanh lenh elm nhap khiu ddi vdi 
mdt sd mat hang ndng san My da khiin 
ngn kinh tg sd mot the gidi phai hiing 
chiu nhigu tiiiet hai. Ngay sau khi My 
quygt dinh nang miic thui tir 10% Ign 
25% ddi vdi 200 ty USD hang hda Tmng 
Qudc, Trung Qudc cung thi hanh mot 
mure thui tuong ty ddi vdi 60 ty USD 
hang hda nhap khiu tir nude nay. Dac 
biet, kg tir khi chign tranh thuang mai nd 
ra, vao thang 9/2019 Trung Qudc da lan 
dau tien danh thui 5% ddi vdi dau thd My 
- mpt ttpng nhihig hang hda nhap khau 
quan ttpng ciia ngn kinh te Tmng Qudc. 

Trong khi mire thue ttung binh ma 
Tmng Qudc ap dung ddi vdi cac qudc gia 
thanh vign WTO da giam xudng 7% so 
vdi nam 2018 thi ddi vdi My, mire thug 
nay da tang gap ddi len tdi 20% va udc 
tinh cd thi Ign tdi 25,9% neu hai qudc 
gia tiip tue theo dudi nhiing chinh sach 
thui quan ha khie. Nhu vay chi ttong 
vdng hai nam, miie thug timng binh ma 
My dang bi Tmng Qudc ap dat da tang 
gin gip ba lan tir mire 8% ldn 21,8%. 
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ii) Thiit hgi ngdn sdch do Chinh phd 
phdi tung ra cdc gdi cicu tra. Vige 
Tmng Qudc danh thug ddi vdi hang hda 
nhap khiu tit My da khign nhigu khu 
vye kinh tg phai hiing chiu nhiing tac 
dpng tieu cyc, ttong dd nganh ndng 
nghiep nude nay bi tdn thuomg nang ng. 
Tmdc tinh hinh ndng san My khdng thg 
xuat sang Trung Qudc, dac biet la cac 
mat hang dau nanh, thit Ion... tinh tdi 
thang 10/2019, hai gdi cim ttp eho ndng 
dan My da dupe tung ra, ttong dd gdi 
cim ttp dau tien tti gia 12 ty USD dupe 
dua ra nam 2018 va gdi bd sung tti gia 
16 ty USD dupe dua ra nam 2019. 

iii) Gia tdng sue ep ddi vdi cdc doanh 
nghiip My. Ciing vdi cac doanh nghigp 
san xuat hign dang phai chiu ap lye vi gia 
nguygn hgu diu vao gia tang do thug 
nhap khau tang, nhOng bign phap tta diia 
cda Tmng Qudc ddi vdi hang hda My 
nhap khiu vao nude nay ciing khien hoat 
ddng kinh doanh cua nhieu doanh nghigp 
My Idm vao tinh cinh khd khan, mpt sd 
tap doan da phai thu hep quy md san 
xuat, sa thai nhan cdng, tham ehi ddng 
cua. Hang hda tigu dimg nhap khau tir 
Trung Qudc ttd nen dat dd hon ciing la 
nguyen nhan din tdi nhiiu cua hang ban 
le tai My khdng thi tiip tue hoat ddng. 
Tinh tdi thang 8/2019, khoang hon 7.500 
cua hang ban le eua My da phai ddng 
cita - con sd nay tham chi edn eao hon 
so ligu ciia ca nam 2018. Udc tinh tdi 
cudi nam sd lupng doanh nghigp ban le 
My phai ngimg hoat dpng cdn cd thi 
tang len tdi 12.000. Lenh cam xuat khau 

san pham eho Tmng Qudc cung diy 
nhieu t$p doan cong nghe My diing 
ttTidc nhilng tdn thit nang ng khi 
Huawei la khach hang ldn nhit cua cic 
cdng ty cdng nghg My. Doanh thu va 
Ipi nhuEin ciia cac doanh nghiep deu 
chimg kiln mpt su sut giam manh. Cy 
thg, Broadcom udc tinh viec tam 
ngimg cung cap cac san pham vdi 
Huawei se day mire thiet hai ciia cdng 
ty len tdi 2 ty USD/nam, Google ciing 
phai chiu mpt mite thigt hai tucmg tu 
khoang 375 - 425 ttieu USD/nam...' 

iv) Ap luc vi chi phi sinh hogt gig 
tdng ddi vdi cdc hd gia dinh vd ngudi 
tiiu diing My. Thue quan ap dat Ign 
hang hda My ttong nam 2018 va nda 
diu nam 2019 dang khiin cac hd gia 
dinh va ngudi tigu dimg My phai chiu 
mite gia tang chi tieu sinh hoat tmng 
binh tdi 800 USD/thang. Niu nhOng 
bien phap thui quan tiep tue dupe thyc 
thi nhu kg hoach (tang thui Ign 25% ddi 
vdi 300 ty USD hang hda nhip khiu edn 
lai tir Trung Quoc) thi mite thiet hai eua 
mdi hp gia dinh My se rai vao khoang 
tir 500 USD din 1.700 USD/thang.'° 

3. Chinh sach tai chinh - tien te 

Vi khia cgnh tdi chinh: tinh trang 

tham hyt ngan sach cua Chinh phu My 

tiip tuc xac lap mire ky luc mdi trong 

nam tai chi'nh 2019 khi chinh thiic can 

mdc 984 ty USD, ttiong duong vdi 

4,6% tdng GDP va tang 26% so vdi eimg 

ky nam 2018. Chgnh lech giiia ngudn 

thu ngan sach va ehi tieu chinh phu 
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ngay eang doang r^ng khiin cac khoan 

thu khdng thi bii dip cho edc khodn ehi. 

Cu the, tdng thu eua Chinh phu My ttong 

ndm 2019 da tdng 4%o, ttong dd miic thui 

hai quan thu dupe dat 71 ty USD - tang 

70% so vdi nam tmdc dd do hifu irng tit 

chinh sach thue quan thit chdt vdi Tmng 

Qudc, ciing nhu cdc nude ddi tdc. Tdng 

mire thue thu nhap doanh nghigp va thu 

nhap cd nhan ciing xap xi 1.948 ty USD, 

tdng 3,12% so vdi miic 1.889 ty USD 

ciia nam tai chinh 2018. Tuy nhign, tinh 

ttang dan sd gia hda dang ttd thanh mdt 

ganh nang ddi vdi ngan sach Ugn bang 

khi nhiing khoan chi tigu cho cdc ddi 

tuong nay dang cd xu hudng tang vpt, vi 

dy ttong nam 2019 ehi tigu cho cdc 

chuang ttinh an sinh xa hpi tang 4,61% 

va cac chuang trinh cham sdc y tg 

Medicare tdng 10,5%. Ngoai ra, chi tigu 

cho qudc phdng - an ninh, cac khoan tra 

lai no chinh phu ciing ddng loat tang 

ttong nam tai khda 2019, vdi mite tang 

lin luat la 3,34% va 15,7%.'' 

Vi khia cgnh tiin ti: chinh sdch tign te 

thit chat cua My nam 2018 da khdng thi 

keo dai sang ndm 2019 nhu du doan, 

thay vao dd. Fed budc phai theo dudi mpt 

chinh sach ndi long tiin te. Cdng cy chu 

yiu la thdng qua cae chuong trmh ha lai 

suit. Sau hom mdt thap ky kl tir cuoc 

khung hoang tai chinh toan elu 2008 

duy tti cac nd luc tang lai suit, thang 

7/2019 lin diu tign Fed da ha miic lai 

suit ea ban tir bien do 2,25-2,5% xudng 

bign dp 2-2,25%. Hai thang sau do, mire 

lai suit mpt lan ntta dupe ha thgm 0,25% 

xudng bign dp 1,75-2%. Ddng thdi. Fed 

dua ra tin hi$u cd the van tiip tyc gidm 

lai suat ttong nhtmg thang tdi. Quyet 

dinh h j ISi suit cua Fed nhim muc tigu 

kieh thich ngn kinh tg ttong bdi eanh 

tang tmdng kinh te toan cau gidm tdc, 

hoat dpng dau tu kinh doanh syt gidm 

manh, lam phdt d mire thap va cude ddi 

diu thuang mai My - Trung ngay m^t 

dign bign eang thing hom. Ngoai ra, xu 

hudng theo dudi chinh sdch tien tg ndi 

Idng ciia eae Ngan hang Trung uong ttgn 

thi gidi ciing ddt ra dp lye ddi vdi Fed, 

khi Nhat Ban va Ngan hang Tmng uong 

chau Au hien deu ap dung mtte lai suat 

am (tuong ling la -0,1% va -0,5%). Vige 

ha lai suat duoc ky vpng se giiip lam phat 

My vupt qua mdc 1,7% duy tri ttong 

sudt hom 1 ndm qua va tiin din hon tdi 

mttc lam phat muc tigu 2% - kieh thich 

cdc nha dau tu ttong nude md rdng hoat 

dpng kinh dpanh. 

Mpt trong nhilng diem nhan trong 

ndm 2019 dd la viec Fed New York tign 

hanh cac bien phdp ndi Idng djnh lupng 

thdng qua nd lye bom tiin vao he thdng 

ngan hang. Viec can thiep vao thj tmdng 

tiin tg lin dau tign sau 10 nam ke tit cupe 

khiing hoang tai chinh 2008 duoc Fed 

ttiln khai vao ngdy 17/09/2019 sau khi 

lai suit ngin han tten thj tmdng tai chinh 

dot ngpt tang tdi 10%. Chi ttong chua 

day mpt ttiln, 278 ty USD tiin mat da 

dupe Fed bom vao cac thi tmdng tai 

chinh My (tinh tdi ngay 23/09/2019).'^ 

Nd lye bam tiin dupe triln khai thdng 

qua hoat ddng mua lai ttai philu (repo) 
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nham hd ttp eae ngan hang dam bao 

dupe nhu cau thanh khoan va tranh mpt 

kjch ban tdi tg "thi tmdng tai chinh tg 

liet". Ly do Fed quygt djnh timg ra cac 

gdi ciiu ttp nay la nhim ung phd vdi tinh 

ttang thigu hut tiin mat ttim trpng tai cdc 

ngan hang (do dp lye ehi tra cdc khoan 

thug doanh nghiep va sy gia tang luong 

ttdi phigu chinh phii giao djch vdi cdc 

nha dau tu) cung nhu duy tri miie lai suat 

ngan ban dao dpng ttong pham vi muc 

tieu (2-2,5%). Hoat dpng nay se dupe 

tigp tyc ttien khai ttong thang 11/2019 

vdi lupng tign mat bam vao nin kinh t l 

udc tinh khodng 75 ty USD. 

Ddng USD ciing da ttai qua nhigu 

bien ddng ttong ndm 2019. Dang chu y la 

cd nhiJng thdi dilm ddng USD suy ygu 

rat manh, tham ehi lao ddc va duy tri d 

mite tiilp. Sy suy giam ciia ddng USD 

xuat phdt tir nhiiu nguygn nhan, ttong dd 

ro rang nhat la nhiing diln bign kem tich 

cyc cua nin kinh t l My cudi thdng 

9/2019, dac biet la cac tin higu khdng may 

khd quan til khu vye sdn xuit chg tao va 

djch vy. Tuy nhien, trong thdi diem 

tmdc dd til thang 7 tdi thang 9/2019, gid 

ttj ddng USD hen tyc duy tti d mttc cao, 

tham chi xdc lap muc ky lye cao nhit 

ttong vdng hai nam qua, chii yeu do tang 

tiidng kinh te My kha quan hom so vdi 

cdc qudc gia phat trign khac, cQng nhu 

dpng thdi cit gidm lai suat cua Fed khien 

cac nha diu tu ed xu hudng ua thich 

ddng USD hom cdc ddng ngoai te khdc. 

Ngoai ra, loi suit trai phigu Chinh phu 

My cung cao hon so vdi cac ngn kinh te 

phdt trien do dd, vige sd hOu dong USD 

se mang lai nhigu Ipi nhuan hon (vi du 

ttong khi Ipi suat trdi phieu hai nam cua 

Chinh phu My thang 8/2019 ghi nhjn d 

miie 1,64%, thi eua Dire va Nhat Ban 

dgu duy tri d mire am). Mdc dii vdy, viec 

ddng USD manh len ciing dat ra nhieu 

dp lye ddi vdi ngn kinh te, dac bi?t la 

cdc tap doan xuygn qudc gia khi hang 

hda My ttd ngn ddt do hon ddi vdi 

ngudi tigu diing vd cdc doanh nghiep 

nhap khiu, din tdi syt gidm doanh thu 

va loi nhuan cua cdng ty My. 

4. Triln vong tang truing kinh te My 

Ting tmdng kinh t l My dy bdo sg chi 

dat 2,3% ttong ndm 2019 va se tiip tuc 

gidm xudng 2% ttong nam 2020, hojc 

tham ehi thip hon eon sd nay tit 0,1-

0,2%. Mac dil cau tigu diing ttong nude 

cd the giam nhe song day vin la nhan td 

quan trpng ddng gdp eho tang tmdng 

GDP eua My ttong nhiing ndm tigp 

theo. Tuy nhign, tang tmdng chiing lai 

cua ngn kinh tg toan cau, ciing nhu tdc 

dong ciia cuoc chiln thuomg mai vdi 

Tmng Qudc se lam gia tang site ep thu 

hep quy md cua khu vuc san xuat chi tao 

- mdt ttong nhiing nguygn nhdn khiin 

kinh t l My giam tdc ttong ndm 2020. 

Nhigu doanh nghigp san xuit tham chi 

edn diing trade de dpa phdi ddng cua 

hoac chuygn hoat ddng sang cac qudc 

gia khde nhu Mexico hay Thdi Lan 

nhim gidm chi phi san xuit. Thyc t l nay 

ddng nghia vdi sd lupng viec lam d khu 

vye che tap se cd nguy ea bi cit giam. 
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song ty Ig that nghigp ndi chung nhigu 

kha ndng vin duoc duy tti d mttc 3,7%-

3,8% nhd tang tmdng viec lam d nhilng 

nganh nghe khac nhu dich vy an udng, 

dich vy kinh doanh, hd ttp xa hdi... 

Mdt trong nhiing nhan td tac ddng 

khdng nhd tdi tucmg lai kinh te My dd Id 

viec My se tign hdnh ban cir lai vdo ndm 

2020. Trong dd, Tdng thing Tmmp se 

ttign khai cdc chinh sach kinh tg mdi 

nham gia tdng sy tin nhiem ddi vdi cac 

cit tti, va nhigu khd nang thdng qua hai 

cdng cy chinh: chinh sdch thug va chinh 

sdch thucmg mai. Cy thi: i) Mdt thda 

thuan "ngimg chiln" thuang mai gitta 

My va Tmng Qudc cd thg se sdm dupe 

thdng qua va dot dp thui mdi Ign hang 

hda Tmng Qudc dy kiln vao ngdy 

15/12/2019 se dupe tam hoan. Tuy 

nhign, eudc chign thuong mai khd ed the 

di tdi hdi kgt bdi mau thudn can ban, cdt 

loi giiia hai ngn kinh te hang dau thg 

gidi van chua dupe gidi quyet. Do vay, 

kinh t l My se tiip tue ddi mat vdi nhiiu 

ttd ngai khi cdng thing thuong mai vdi 

Tmng Qudc chua till kit thue trong nam 

tdi; ii) Chinh sach cit gidm thui: Tdng 

thdng Tmmp vd cdc thanh vign cua dang 

Cpng hda da bit diu ban vl mpt gdi cat 

gidm thui mdi, cung nhu nhimg bien 

phdp kieh thich tang tmdng kinh tg, do 

dd khd nang cao se tiip tyc cat gidm 

thui ttong ndm 2020. 

Trgn thj tmdng tiin te vdi triln vpng 

tang UTidng kinh t l mong manh, FED se 

kien tti vdi chinh sach tiin te ndi Idng, 

do do lai suit ca bdn dy bao se duoc cdt 

giam thgm it nhat ba lan niia ttong nam 

2020, xudng miic 1-1,25% nham myc 

tieu vue day ngn kinh tg va kieh thich 

tdng tmdng. Vdi miie lai suat thap nay, 

lam phdt My dupe ky vpng se dat dupe 

mttc myc tigu 2% • 
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