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MO DAU

1. Ly do chon dé tai

Nude My bude vao thé ky XXI van véi vi tri nén kinh té sé mot thé gidi. Tuy nhién, dé
gitt dugc vi tri d6, nudc My phai d6i mat vdi mudn van khé khan va thach thie, nhu sy vuon
1én manh mé cua Trung Qudc, van d& an ninh niang lugng, su trdi ddy ctia chi nghia khing
bd va nhét 13 cac cudc khing hoang kinh té.

Nude My 1a cudng qubc kinh t& dimg dau thé gidi, nhung ciing 1a noi khoi ngudn
cta hai cudc khung hoang c6 quy mé 16n nhét trong lich str: cudc Dai suy thoai (1929-
1933) va cudc khing hoang tai chinh - kinh té (2008-2009). Ca hai cudc khung hoang déu
bt ngudn tir linh vyc tai chinh ngin hang, sau d6 tac dong dén tat ca cac linh vuc khac
ctia nén kinh té, giy cho nudc My nhiing t6n thit ning né trén moi phuong dién. Pung
trude hai cude khing hoang, Chinh phu My da dua ra nhiing chinh sach va bi¢n phéap ting
pho nham giai quyét khung hoang. Thyc té lich sir nudc My cho thdy, khing hoang va
giai quyét khing hoang vira 1a thach thtrc song lai vira 1a co hoi cho nudc My diéu chinh
va phat trién kinh té, x4 hoi.

Nam 2008, nudc My 1am vao cudc khung hoang tai chinh - kinh té duoc coi 13 16n nhat
tir sau Chién tranh thé giGi II. Dé ing phé véi cude khung hoang doi hoi phai tién hanh trong
qua trinh 1au dai. Chinh pht My dudi thoi Tong théng George .H. Bush va Barack Obama da
dua ra cac chinh sach, bién phap vé kinh té, xa hoi nham kiém soéat khing hoang, giai quyét
hau qua va phuc hdi kinh té. Qua trinh giai quyét khing hoang kinh té ciing din dén su diéu
chinh dang ké vé vai trd caa Chinh phi trong nén kinh té.

Giai quyét khiing hoang tai chinh kinh té 2008-2009 ctia Chinh phit M¥ luén 13 van dé
thu hit sy quan tam cua nhiéu hoc gia quéc té va Viét Nam. Mic du trén thuc té, qua trinh
giai quyét khung hoang kéo dai tir nim 2008 dén 2014, ddng thoi Chinh phu My da st dung
da dang céc chinh sach kinh té va xa hoi. Tuy nhién, phén 16n van dé chi duoc tiép can voi
gdc d6 kinh té hodc tip trung nghién ctru trong giai doan 2008-2009.

Viéc tiép can qua trinh giai quyét khing hoang tai chinh kinh té ctia Chinh phi My tir
nam 2008 dén 2014 dudi goc do sir hoc nham huéng dén muc tiéu trinh bay, phén tich, 1y
giai, danh gia toan dién va c6 hé thong vé qua trinh trién khai, tac dong cta cac giai phap ung
pho khing hoang cua Chinh phu My dbi voi kinh té - x3 héi My néi riéng va nude My ndi
chung trong mgt nghién ctru mang tinh toan dién ¢ Viét Nam.

Ké tir sau khi binh thudng hoa quan hé ngoai giao voi My, Viét Nam di ting cudng
hop tac trén nhiéu linh vuc voi My. Trong d6, My dugc coi 1a ddi tac toan dién trong tién
trinh hoi nhap quéc té. Do vay, viéc déy manh nghién ctru vé My nham tdng cuong su
hiéu biét, rat ra bai hoc kinh nghiém cé ¥ nghia quan trong trong viéc gép phan hoach
dinh chinh sach va tang cuong hop tac gitra Viét Nam va My.

Xuat phat tir nhitng 1y do néu trén, chiing t6i da lua chon dé tai: “Qud trinh gidi quyét
khiing hodng tai chinh - kinh té ciia Chinh phi My (2008-2014)” cho luin 4n tién sy cta
minh.
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2. Poi twong va pham vi nghién ciru

2.1.Déi twong nghién ciru

Pbi tugng nghién ciru ciia dé tai 1a qua trinh Chinh phu M¥ trién khai, diéu chinh,
thuc hién cac chinh sach va bién phap dé giai quyét cudc khiing hoang tai chinh kinh té tir
nam 2008 dén ndm 2014.

2.2. Pham vi nghién cvru

Vé néi dung: Trong khudn khd nghién ctru, luan an chi tap trung vao nghién ctu
nhing chinh sach d6i ndi ctia Chinh phit M, cac chinh sach kinh t& d6i ngoai nham tng
phé véi khing hoang khong nam trong pham vi luan 4n nay. Trong chinh sach d6i noi,
luan an tiép can dén cac chinh sach bién phap co ban trén linh vuc kinh té va xa hoi. Ddi
v6i linh vuc kinh té, luan an dé cap cha yéu dén cach chinh sach va bién phap tai khoa,
tién té va thu nhap bai day 13 cac cong cu chi dao ma Chinh phu My da sir dung dé giai
quyét khiing hoang. Bén canh d0, luan 4n tiép c4n t6i ba van dé chu yéu trong linh vyuc x3a
hoi 1a: viée 1am, y té va gido duc, vi day 1a ba linh vuc duge Chinh phu My dé cap truc
tiép trong cac chuong trinh giai quyét khing hoang.

Vé khéng gian: Luan an tap trung 1am rd nhing chinh sach va bién phép giai quyét
khiing hoang tai chinh ctia Chinh quyén Lién bang. Céc chinh sach, bién phap ma Chinh phu
M5 trién khai cu thé theo dic thu cua timg bang cling nhu chinh sach tmg pho cua chinh
quyén cac bang khong nam trong pham vi nghién ciru ctia luan an nay.

Vé thoi gian: Cudc khing hoang tai chinh kinh té xay ra chu yéu trong giai doan
2008-2009, tuy nhién, dé kiém soat, giai quyét hau qua khing hoang va phuc hoi kinh té
doi hoi phai tién hanh trong qua trinh 1au dai, Vi vdy luan an di ldy mdc bat dau nghién
ctru 12 ndm 2008 va méc két thuc 1a nam 2014.

3. Muc tiéu va nhiém vu nghién ciru

3.1. Muc tiéu nghién ciru

Tir goc d6 lich sir, luan an tap trung 1am rd qué trinh giai quyét khung hoang tai chinh
kinh té ctia Chinh phit M§ mang tinh téng thé vé chinh sach, bién phap, qua trinh trién khai.
Tir d6, luan an dua ra nhitng nhan xét, ddnh gid vé nhiing tac dong cua qué trinh giai quyét
khiing hoang d6i vdi Chinh phit M néi riéng va nuée My néi chung.

3.2. Nhiém vu nghién ciru

Luan an tap trung lam rd mot s6 ndi dung sau

Mot la, nhiing co sé 1y thuyét va thyc tién ciia qua trinh giai quyét khung hodng tai
chinh - kinh té ctia Chinh phu My, trong d6, nhdn manh thuc trang nuéc My khi xay ra
khing hoang.

Hai la, qua trinh trién khai, diéu chinh cac chinh sach va bién phap nham giai quyét
khing hoang cia Chinh phi My qua hai giai doan: 2008-2009 va 2009-2014.

Ba la, rat ra nhan xét, danh gia vé qua trinh trién khai cac chinh sach va bién phép giai
quyét khiing hoang tai chinh - kinh té ctia Chinh phu My. Pong thoi, dua ra nhiing so sanh
vé nhing diém twong dong, khac biét gitta qua trinh giai quyét khing hoang tai chinh - kinh
té va Dai suy thoai dé chi ra su ké thira nhitng bai hoc kinh nghiém. Nhiing tac dong cua qua
trinh giai quyét khing hoang d6i v&i ban than Chinh phu va voi nude My.



4. Cac nguon ti li¢u

Pé dat duoc cac muc tiéu nghién cuu, luan an can thiét phai st dung da dang céc
nguon tai lidu. Trong d6, cac ngudn tai liéu duoc st dung trong ludn 4n ndy bao gdm:

*Tu lidu goc:

Cac bai phat biéu Tong théng B. Obama: Phat biéu nham chirc nim 2008 va 2012,
phat biéu hang tuan, thong diép lién bang hang nam.

Bao cao thuong nién ctia Chinh phu, Kho bac My, Cuc Du trit Lién bang, Quéc hoi
MY, Bo Giao thong My, Bo Gia cu va phat trién d6 thi My.

Bién ban cac cudc hop cua chinh phu, kho bac, FED, quéc hoi, bo Lao dong, bo Y té
va Nhan sinh, b0 Giao duc.

Hbi ky cua Tong théng George W.Bush va hoi ky cua giam ddc cuc dy trit Lién bang
My Alan Greenspan.

*Tai lieu tham khao:

Céc cong trinh chuyén khao vé cudc khung hoang kinh té thé gidi va khing hoang
kinh té M¥; cac bai viét ding trén cac tap chi chuyén nganh; cac dé tai, cong trinh nghién
curu cép bd, hoc vién di duge tham dinh; cac luan an va cac trang web c6 ndi dung dé cap
t6i nhitng van dé nghién ctru cua dé tai.

5. Phwong phap nghién ciru

Co s& phuong phéap ludn: ludn an d3 tiép can va danh gia dya trén quan diém duy vat
bién chirng vdi goe nhin da dang, toan dién va sy van dong phat trién.

Phuong phap chu yéu dugc sir dung trong qua trinh thyc hién dé tai 13 phuong phap
lich str va phuong phép logic. Bén canh do, chung t61 con st dung cac phuong phép nghién
ctru lién nganh khac nhu phuong phép phan tich chinh séch, phuong phap so sanh, phuong
phap tong hop, phuong phap thdng ké nham giai quyét cac nhiém vu nghién ciru ma luan
an dat ra.

6. Pong gop cia luan an

Giai quyét dugc cadc nhi€ém vu dat ra, luan an c6 nhirng dong gbp sau:

Mot 13, luan 4n 13 cong trinh nghién ctru dau tién & Viét Nam tir goc do lich sir vé
qua trinh giai quyét cudc khung hoang tai chinh kinh té tir nim 2008 dén 2014 cta Chinh
pht M§ mot cach hé thong.

Hai 13, thong qua viéc tim hiéu nhitng chinh sach va bién phép giai quyét khing
hoang ctia Chinh phu My, luan 4n dua ra nhitng nhan xét danh gia vé két qua, tac dong
d6i voi Chinh phit My néi riéng va nude My noi chung.

Ba 13, luan 4n g6p phan bd sung, cap nhat nhitng tu liéu méi, nghién ctru méi vé lich
su nudc My, lich str chu nghia tu ban hién dai; dong gép nhiing tu 1li€u madi cho giang day
va nghién ctru vé lich st va lich st kinh té.

7. B cuc ciia luin an

Ngoai phén mo dﬁu, két luan, tai liéu tham khao va ph?m phu luc, ndi dung luan an
dugc trinh bai trong 4 chuong:

Chuong 1. Tong quan tinh hinh nghién ciru



4

Churong 2. Co s6 qud trinh gidi quyét khiing hodng tdi chinh - kinh té ciia Chinh phii
My.

Chuong 3. Tién trinh gidi quyét khing hodng tai chinh - kinh té ciia Chinh phi My
(2008 - 2014)

Churong 4. Nhdn xét vé qud trinh gidi quyét khiing hodng tai chinh - kinh té ciia Chinh
phu M.

Chuong 1
TONG QUAN TINH HINH NGHIEN CUU

1.1. Nhirng cong trinh nghién ctru lién quan dén dé tai

Khung hoang tai chinh - kinh té bat ngudn tir My sau d6 lan ra toan thé gidi. Vi thé,
day 1a van dé duoc rat nhiéu nha nghién ciru trong va ngoai nude quan tim. Tir ndm 2008
dén nay, dd c6 nhiéu cong trinh nghién ctru dé cip dén cac ndi dung lién quan dén dé tai,
song tuu trung lai, c¢6 thé chia 1am hai nhém: cic cong trinh tiép can van dé tir goc d6 cudce
khung hoang tai chinh kinh té va cic cong trinh dé cap truc tiép dén viéc giai quyét khing
hoang kinh té.

1.1.1. Nhém thir nhdt: Cdc cong trinh nghién ciru vé khiing hodng tai chinh kinh

4
A

te

* Cac cong trinh nghién cvuu cua hoc gia Viét Nam

*  Cdc cong trinh nghién cttu cua hoc gia nuwdc ngoai

1.1.2. Nhém thir hai: cdc cong trinh nghién cibu vé gidi phdp ieng phé véi khiing
hodng tai chinh kinh té

*  Cdc cong trinh nghién ciru cua hoc gia Viét Nam

* Cdc cong trinh nghién cuu cua hoc gia nuwdc ngoai

1.2. Nhan xét

Trén co sd nhitng nguén tai li¢u ma tac gia luan an da tiép can duoc, c6 thé dua ra
nhan xét vé cic van dé ma cac cong trinh nghién ciru trude da dé cap toi ¢ nhidu mic do,
nhu sau:

Mot la, cac cong trinh nghién ctiru da tap trung vao phan tich nguyén nhan cua cudc
khiing hoang tai chinh - kinh té

Hai la, phan tich nhitng biéu hién ctia khiing hoang thong qua cac trudng hop cu thé

Ba la, thong qua viéc phan tich céc giai phdp ing pho véi khung hoang tai chinh kinh
té caa Chinh phu My, cac cong trinh nghién ctru di budc dau danh gia nhimng thanh coéng
va han ché

Boén la, bude dau danh gia vé sy diéu chinh ctia nudec My tir cudc khung hoang, dic
biét 1a su gia tang vai tro ciia Chinh phu trong diéu hanh nén kinh té.

Nam la, da c6 su so sanh gitra hai cudc khing hoang tai chinh - kinh t& va Pai suy
thoai 1929-1933 vé nhitng diém twong ddng trong nguyén nhan va nhiing giai phap khic
phuc gitra hai cudc khing hoang.

Bén canh nhiing van dé da dugc nghién ciru, mot s6 ndi dung c6 lién quan téi qua
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trinh giai quyét khing hoang tai chinh kinh té ctia Chinh phit M§ van chua dugc tap trung
nghién ctru nhu sau:

Mot Ia, cude khing hoang tai chinh kinh té méi chi duoc tap trung nghién ciru trong
giai doan bung nd 1a 2008-2009 ma chua dugc dé cap day du trong cac giai doan tiép theo.

Hai la, cac cong trinh nghién ctru méi chi budc dau dé cap dén nhiing chinh sach &
muc do khai quat trong giai doan 2008-2009.

Ba la, chua c6 nhitng nghién ctru danh gia day da vé chinh sach va bién phap giai
quyét cac van dé xa hoi va tac dong cia no.

Boén la, nhitng danh gia cta cac cong trinh nghién ctru phan 16n 1a tir goc do kinh té,
van chua c6 cong trinh nao danh gia diy da va toan dién tir goc do lich su.

1.3. Nhitng van dé Luin 4n tip trung giai quyét

Trén nguyén tac ké thira cac két qua nghién ctru trudc do, tir goc do lich st luan an
tap trung di sau hon nira vao nhirng ndi dung ma cac nghién ctru trudc chua lam ro. Cu
thé 1a:

M0t la, phan tich nhimng co sé 1y thuyét va co sé thuc tién din dén qua trinh giai
quyét khung hoang tai chinh - kinh té cua Chinh phit My.

Hai I, 1am rd qué trinh giai quyét khung hoang tai chinh kinh té ciia chinh pha My tir
nam 2008 dén 2014, sy bd sung va diéu chinh qua hai giai doan: kiém soat khing hoang
(2008-2009); giai quyét hau qua khing hoang va phuc héi kinh té (2009-2014). Céc chinh
sach va bién phap khong chi tap trung trén linh vire kinh t& ma con c6 sy phdi hop, trién khai
ddng bo voi cac chinh sach va bién phap trén linh virc x3 hoi.

Ba la, nhan xét va danh gia vé qué trinh giai quyét khing hoang, dic biét 14 hiéu qua
ctia cac chinh sach va bién phap so voi du kién dé ra; dic trung ciia qua trinh giai quyét
khung hoang. Pdng thoi, so sanh voi qué trinh giai quyét Dai suy thoai dé chi ra sy van
dung linh hoat cia Chinh phu My tir nhitng bai hoc kinh nghiém trong qua khtr. Banh gia
tac dong cua qua trinh giai quyét khing hoang khong chi v6i Chinh phii ma con véi nén
kinh té va xa hoi My.

Chuong 2
CO SO QUA TRINH GIAI QUYET
KHUNG HOANG TAI CHINH - KINH TE CUA CHINH PHU MY

2.1. Co s& ly thuyét

2.1.1. Ly thuyét vé “khiing hodng kinh t6”

“Khiing hodng kinh té (Economic crisis) 1a mot giai doan ma nén kinh té qudc gia
phai d6i mit véi tinh trang sut giam nghiém trong. Mot nén kinh té dang phai di mat véi
cudc khung hoang kinh té s& c6 biéu hién nhu GDP sut giam, suy giam tinh thanh khoan,
gia ca s€ tdng hoac giam do tinh trang lam phét hodc gidm phat.

*Quan diém cia Mdc vé “khing hodng kinh té”:

Mot trong cac hoc thuyét dé cap sau sic dén nguyén nhan, dic diém, ban chat cua
khung hoang kinh t& d6 13 hoc thuyét Méac. Theo Mac, khung hoang kinh té 1a mot hién
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tugng gin lién voi ban chat ctua nén kinh té tu ban chu nghia. Khing hoang c6 thé xay ra
& mot hay toan bg cac khau cua qua trinh tai san xuét. D6 1a su r6i loan trong san Xuét,
lwu thong hay phan phdi.

*Quan diém cia cac nha kinh té hoc tw san vé “khing hodng kinh té”:

“Khung hoang kinh t&” 1a mot van dé hién hitu trong nén kinh té tu ban. Do d6, van
dé nay ciing duoc dé cap dén trong cac hoc thuyét ctia cac nha kinh té hoc tu san. Do quan
diém tiép can vé vai tro thi trudng khac nhau, mdi truong phai déu dua ra nhiing giai thich
khac nhau vé khung hoang kinh té.

2.1.2. Ly thuyét vé “gidi quyét khiing hodng kinh té”

* Quan diém dé cao vai tro thi truong:

Céc nha kinh té theo trudng phai “Cé dién” (cudi thé ky XVIII - dau thé ky XIX véi
céc dai dién 1a Adam Smith, David Ricardo) va “cé dién méi” (cudi thé ky XIX - thap ky
30 cua thé ky XX, v6i céac dai dién: Carl Menger, J.B. Clark, Leon Walrras) déu tin tudng
vao kha ning ty diéu tiét cua thi truong khi xay ra khing hoang kinh té.

Truong phai “Chii nghia tw do méi” (véi mot sd nha kinh té hoc tiéu biéu: Milton
Friedman, W. Euskens, W.Ropke, Ar Mack,...) di két hop tu tuéng kinh té cia trudng
phai tu do cii v6i mot s6 quan diém cua hoc thuyét Keynes vé vai tro can thiép cua nha
nude. Tu tudng kinh té co ban cia trudng phai nay 13 co ché thi truong co sy didu tiét cua
nha nudc & mot mirc d6 nhét dinh.

* Quan diém dé cao vai tro ciia nha nwée:

Nhiing that bai ctia nhitng chinh sach giai quyét Dai suy thoai (1929-1933) ctia Chinh
phil dya trén nguyén tic “ban tay vé hinh” da dan dén sy thay thé tu tuong kinh té cua
truong phai “cé dién” bang mot trudng phai kinh té méi. Nam 1936, John Maynard Keynes
xudt ban tac pham: “Ly thuyét tong quat vé viéc lam, ldi sudt va tién té”. Ly thuyét cta ong
dé cap dén hai van dé chinh 13 1y thuyét chung vé viéc lam va vai trd ctia nha nudc trong
viéc diéu tiét nén kinh té, dic biét 13 khi khing hoang kinh té xay ra.

Tir viéc phé phan nhiing han ché cua thi trudng, Keynes khang dinh muén thoat khoi
khung hoang, thit nghiép va suy thoai, nha nudc phai truc tiép can thiép vao nén kinh té
thong qua cac chinh sach: chinh sach dau tu; chinh sach tin dung, tién té, thué khoa va
chinh sach kich thich tiéu dung.

2.2. Co s6 thire tién

2.2.1. Vai tro ciia Chinh phii My trong nén kinh té

Trong sy da dang va phtic tap ctia hé thong chinh tri nudéc My, van dé truc tiép diéu
hanh, quan 1y va giai quyét moi van dé ctia nén kinh té thudc vé vai tro ctia Chinh phu. La
mot nude tu ban dién hinh, xét vé téng thé, nén kinh té M7 luon dugc van hanh theo
nguyén tic dé cao vai trd “thi triweong ”. Tuy nhién, nhin lai lich st phat trién ciia nudec My
trong thé ky XX, nguyén tic “thi truong tw do” khong phai luén duy tri mot cach cung
nhic. Chinh phu My di rat linh hoat trong viéc diéu hanh va diéu chinh nguyén tic van
hanh kinh té cling nhu vai tro diéu tiét kinh té ctia Chinh phii tuy vao doi hoi cia tinh hinh



thuc té.

Nhiing thay d6i 16n nhat trong vai tro ctia Chinh phu xuat hién tir thoi Chinh sach
m&i. Cude Pai suy thodi (1929-1933) da khién ngudi My nghi ngd vé kha ning “thi triwong
tw do” tu giai quyét nhiéu van dé cia nén kinh té. Trong Chinh sich méi, Tong thong
Roosevelt di dua ra hang loat cai cach din dén su gia ting dang ké vai tro ctia Chinh phu
trong diéu tiét kinh té.

Nhitng nim 70 cua thé ky XX, nuéc My roi vao cudc lam phat kinh té kéo dai, Chinh
phit My di timg budc ndi 1ong cac chinh sach diéu tiét thi truong. Song khong phai 1a su
1ap lai cua “thi truong tw do” nhu trudc nam 1929, ma 1a viéc thuc hién mot chinh maéi voi
tén go1 “chu nghia tw do moi”. Mac du stc manh cua thi truong da duogc tang cuong dang
ké nhung Chinh phu ludn giit vai trd quan trong trong diéu tiét kinh té vi mo, déng thoi 1a
luc lwong chu dao trong viée giai quyét nhitg han ché cua thi truong. Bén canh d6, nham
diéu tiét cac mbi quan hé xa hoi va huéng dén muc dich phat trién kinh té, Chinh phu ciing
cha ¥ nhiéu hon dén van dé an sinh x3 hoi.

2.2.2. Nhitng kinh nghiém ciia Chinh phii My trong viéc gidi quyét Pai suy thodi
1929-1933

Cudc bai suy thoai dugc danh dau bung nd béng su kién “ngay thir nam den 16i”,
ngay 24 thang 10 ndm 1929, khi cac c6 phiéu trén thi truong ching khoan bi syt giam
nghiém trong. T thi trudng chimg khoan, khing hoang da anh hudong dén hau hét cac
linh vuc ctia nén kinh té My, gay cho nén kinh té va xa hoi nhitng thiét hai ning né. Nham
ung pho véi Dai suy thoai, Chinh phu My da thuc hién Chinh sdch ma&i (New Deal), tir do
tao ra nhitng chuong trinh can thiép manh mé& vao nén kinh té ciing nhu xa hoi My dua
nudc My tirng bude thoat khoi cudc Pai suy thodi. Viéc thanh cong trong viéc dua nudc
My thoét khoi khung hoang, phuc hdi kinh té di dem dén hai bai hoc kinh nghiém quan
trong:

2.2.2.1. Sy nhan thirc dting dan va can thiép kip thoi caa Chinh pha dong vai trd then
chét trong viéc kiém ché va giai quyét khing hoang.

2.2.2.2. Chinh sach khoi phuc kinh té phai song hanh cing véi cac bién phap 6n dinh
xa hoi

2.2.3. Cugc khiing hodng tai chinh - kinh té (2008-2009)

2.2.3.1. Béi canh nwée My khi xdy ra khing hodng tai chinh - kinh té

Cudc khung hoang tai chinh - kinh té xay ra vao thoi diém cudi nhiém ky caa Tong
thng thir 43 George H. Bush, thuoc Pang Cong hoa. Thoi diém ma nudc My dang cd
nhiéu bién dong 16n vé chinh tri, kinh té va xa hoi.

Vé chinh tri: Trong khi thoi diém cudc bau ctr tong thdng 2008 dang cin ké, hé thong
chinh tri nudc My c6 sy chia 1& bat dong dic viét 13 van dé dong quan tai Afghanistan va
Iraq. Pay chinh 1a mot thach thire 16n dbi voi Pang Cong hoa.

Vé kinh té: nén kinh té My dén thoi diém cudi nhiém ky Tong thng Bush 1a sy suy
giam vé ting trudng va ganh ning tham hut ngan sach dang ngdy cang gia ting.

Vé xd hoi: ty 1¢ that nghiép co chiéu hudng tang 1én. Khoang cach giau ngheo, sy bat
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binh ding x4 hoi tiép tuc khoét sau hon nita.

2.2.3.2. Dién bién khing hodng tai chinh - kinh té (2008-2009)

Su kién Tap doan Lehman Brother - ngan hang dau tu 16n tht 4 nude My d¢ don xin
pha san vao ngay 15 thang 9 nim 2008 duoc xem 1a mbc danh du chinh thirc bat ¢au cho
cudc khung hoang.

* Trén linh vuc tai chinh ngan hang:

Cuoc khung hoang tai chinh - kinh té dugc biéu hién boi su kién hang loat cac tap
doan tai chinh va ngan hang 16n nhat nudc My pha san hodc dung trudc nguy co sup do:
Thang 3 ndm 2007, ngan hang Bear Stearns dung trudc nguy co phé san; ngay 7 thang 9
niam 2008, co quan Tai chinh nha dat Lién bang d3 dit hai tdp doan Fannie Mae va Freddie
Mac dudi sy quan Iy cua co quan nay. Tiép d6, ngay 15 thang 9, Ngan hang My - Bank of
America (BOA) tuyén bd mua lai Merrill Lynch. Két qua kinh doanh cia AIG lién tuc
thua 13, gia tri c6 phiéu giam 91%. Ngay 26 thang 9, Wachopia (WB) tuyén bd nguy co
pha san. Hé thdng tai chinh My tiép tuc bi day 1én mic nguy hiém khi Citigroup (Citi) -
mot trong nhitng ngan hang 16n nhit cua nudec My ding trudc nguy co pha san, gia tri cd
phiéu cia Citygroup da giam 87%. Vi vai trd huyét mach ctia nén kinh té, khi linh vuc
tai chinh - ngan hang xay ra khiing hoang, tat ca cac linh vuc khac ctia nén kinh té ciing
chiu anh hudéng nghiém trong. Trong d6, linh vuc chiu anh hudng ning né nhét 1a nganh
cong nghi¢p 0 to.

*  Trong nganh cong nghiép 6 t6

Nganh cong nghiép 6 t6 dugc xem 1a nganh kinh té trong diém ctia nudéc M. Thang
11 ndm 2008, ba hing san xuat 6 to 16n nhat nudc My 1a General Motors (GM), Ford va
Chrysler nop don lén Quéc hoi My dé nghi duoc hd tro.

Tur vi¢e “bong bong” trén thi trudong bat dong san bi v& da dan téi hiéu tng “domind”
trén hé thong tai chinh My. Nhiéu cac tap doan, cong ty tai chinh bi pha san hoic budc
phai sap nhap, tré thanh cudc khiing hoang trén thi truong tai chinh. T khing hoang trén
thi truong tai chinh, nganh cong nghiép 6 t6 cling dung bén bo vy phd san. Khi thi truong
tin dung gan nhu “déng bang” va nhu ciu tiéu dung trén thi trudng giam sit, cac nganh
san xuat hoat hoat dong cam ching, thi trudng hang hoa chiu tac dong nghiém trong. Tir
khung hoang bat dong san da din dén cudc khung hoang tai chinh va trd thanh cudc khung
hoang trén toan bo nén kinh té.

2.2.3.2. Nhitng hdu qud ban déau ciia cudc khiing hodng tdi chinh - kinh té (2008-2009)

* Kinh té:

Puoc xem 1a cudc khung hoang 16n nhit d6i voi nude My dé tir sau Chién tranh thé
gidi tht 11, khing hoang tai chinh kinh té ciing 12 cudc khung hoang kéo dai véi quy mo
va muc do thiét hai nghiém trong. Trong d6, murc giam manh nhét dién ra trén thi truong
bt dong san, thi trudng ching khoan va thi truong 6 to.

* Xa hoi:

Nhitng biéu hién dau tién va rd rét nhat hau qua cua khung hoang tai chinh kinh té
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da tac dong dén xa hoi 1a: ty 1é that nghiép 1én cao, thu nhap giam sit, cac linh vuc y té va
giao duc gap kho khan.

Khting hoang kinh té dua t6i bat 6n x3 hoi ma biéu hién rd nhat & My trong thoi gian do
1a sy gia ting cac cudc biéu tinh. Trong d6, tiéu biéu 1a phong trao Occupy voi khau hiéu
“Chung toi la 99% "~ (We are the 99%).

Tiéu két

Khung hoang kinh té 1a mot su hién hitu tat yéu trong nén kinh té tu ban néi riéng va
nén kinh té thi trudng noi chung. Khiing hoang bat nguén tir nhitng mau thuan va han ché
trén thi truong.

Trong bdi canh day thach thirc va bién dong, cudc khing hoang tai chinh kinh té da
XuAt hién. Su kién nhiing tap doan tai chinh va ngan hang 16n nhét nuée M7 lién tuc thua
16, dimg trudc nguy co pha san va sup dd 1a nhitng biéu hién rd rét nhat cia cudc khing
hoang. Tir khiing hoang trén thi trudng tai chinh da tac dong dén cac linh vuc khac va tro
thanh cudc khing hoang trén toan nén kinh té. Cudc khing hoang da giy nhiing thiét hai
nghiém trong ddi v4i nén kinh té va xa hoi nudec My.

Chuong 3
TIEN TRINH GIAI QUYET KHUNG HOANG TAI CHINH KINH TE
CUA CHINH PHU MY (2008 - 2014)

3.1. Kiém soat khiing hoang tai chinh - kinh té ciia Chinh phi My (2008-2009)

3.1.1. Cdc bi¢n phdp vrng phé ban diu ciia Chinh phii My

Bong bong bat dong san bi v& da cham ngodi cho cudc khung hoang tai chinh - kinh
té ¢ quy mod 16n & nudc My, gay nhiéu thiét hai nghiém trong d6i voi nén kinh té va linh
vuc x4 hoi. Ngay khi cude khing hoang xuat hién, Chinh phu di dua ra cac bién phap tng
pho tirc thoi. Trong do, ba d6i twong ma Chinh phu My hudng dén 1a: cc tip doan tai
chinh, ngudi dan va thi truong nha dat.

*Poi véi cdc tdp doan tai chinh: v6i quy mo va anh hudng qua 10n trén thi trudng,
viéc sup db s& gy ra “hiéu Gmg domino” cho toan bd nén kinh t& von di hét sirc cang
théng sau cudc khung hoang bat dong san. Viéc can nhic gitta “rui ro dao dirc” va su
“sup d6 tai chinh” d budc Chinh phu My phai hanh dong dé giai ctru cac tap doan tai
chinh, day dugc xem nhu nhiing giai phap tirc thoi ban ddu ctia Chinh phu My. Trong do,
hai bién phap cht yéu ma Chinh phua My st dung d6 13 dan xép cho viéc mua ban sap nhap
va truc tiép hd tro vé tai chinh cho céc tip doan.

“Déi voi ngwoi dan My: chinh sach va bién phap tic thoi ma Chinh phu My thuc
hién nham kiém soat khiing hoang chinh 1a hd tro truc tiép, gia ting thu nhip qua d6 thic
day tiéu dung cho ngudi My. Ngay 13 thang 2 nim 2008, Chinh phu M§ thong qua dao
luat “Thiic ddy kinh té” Noi dung co ban cia chuwong trinh 13 hoan thué cho cac c4 nhan
va hg gia dinh.

* Poi voi thi truong nha dat: Bat dong san 1a khoi ngudn cua cude khing hoang tai
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chinh kinh té. Nhdm ngin chin tinh trang nha dat bi tich bién va khai dong lai thi truong
dong san, ngay 30 thang 7 nim 2008, Tong théng da ky quyét dinh va ban hanh dao luat
“Phuc héi nha dat va kinh té”. Dao luat di dua ra cac bién phap hd tro thi trudong nha dat.

3.1.2. Buwoc phan tich nguyén nhdn khiing hodng cua Chinh phu My

Pdng thoi v6i viée tién hanh cac bién phap tmg pho tirc thoi, Chinh phu My da diéu
tra, phan tich va 1y giai nhitng nguyén nhan dan dén khing hoang. Theo Pao ludt Canh
tranh va phuc héi, Chinh pha da thanh 1ap Uy ban Piéu tra vé khiing hodng kinh té. Uy
ban di tién hanh tap hop cac nguén tu liéu khac nhau: cac cudc diéu tran tai Quéc hoi, cac
ban bo cdo ctia FED, cac béo c4o cua BO Tai chinh dén nhitng bai bao va tién hanh céc
cudc phong van truc tiép. Trén co s¢ d6, FCIC di chi ra cac nguyén nhan co ban dwa toi
cac cugc khung hoang, do 1a

3.1.2.1. Do tinh trang vay muon, dau tw mao hiém va gian ldn trén thi truong tai chinh

3.1.2.2. Do nhitng han ché trong chinh sdch tien té ciia Cuc Dur triv Lién bang

3.1.2.3. Do nhitng han ché trong chinh sdch vi mé ciia Chinh phit My

3.1.3. Cdc chinh sdch va bién phdp kiém sodt khiing hodng ciia Chinh phii My

Viéc g phé voi mot cude khung hoang quy mé 16n, gay thiét hai ning né doi hoi Chinh
phtt M phai sir dung va phéi hop dong bo ba chinh sach, bién phap chu yéu 1a: kich cau kinh
té, ting cudng giam sat hé thng tai chinh va giai quyét cac van dé xa hoi.

3.1.3.1. Kich cau kinh té

Chinh phtt M d4 trién khai hai chuong trinh ¢6 quy mé 16n 1a: Chwong trinh giai ctru tai san
x4u va Chuong trinh kich cau thong qua dao luat Phyc hoi.

* Chuong trinh gidi ciru tai san xau (the Troubled Asset Relief Program - TARP)

Ngay 3 thang 10 nam 2008, dao luat On dinh kinh té khan cdp (hay con goi 1a Luat
110-343) da dugc Chinh phu M¥ thong qua. Dya trén co s& dao luat, Chinh phu My da
thuc hién chuong trinh Gidi ciru tdi san xdu (the Troubled Asset Relief Program - TARP),
day 1a chuwong trinh kich cau 10n nhét duéi thoi Tong thong Bush nham Gmg pho véi cude
khung hoang tai chinh - kinh té. Chuwong trinh cia TARP di duogc trién khai trén nim
nhom chwong trinh hd trg va dau tu: dau tu ngan hang, dau tu cong nghiép 6 t, dau tu tap
doan AIG, hd tro thi truong bat dong san va hd tro thi truong tin dung

Mot la, Chinh phit My thyee hién cdc chwong trinh dau tw ngdn hang: voi tong sd tién
dau tu 13 250 ty USD, chuong trinh du tu vao hé thong ngan hang dugc xem la chuong trinh
dau tu ¢6 quy mo l6n nhét. Muc dich chu yéu 13 hd tro truc tiép, on dinh hé théng ngan hang
qua do khéi dong lai cac dong tin dung cho cac doanh nghiép va nguoi tiéu dung.

Hai la, Chinh phii My thiee hién cdc chwong trinh ddau tw cong nghiép 6 t6: thang 12
nam 2008, chuong trinh hd tro tai chinh cho nganh céng nghiép 6 t6 chinh thirc dugc trién
khai voi tong s6 tién 1a 80 ty USD. Noi dung chi yéu 1a hd tro tai chinh cho ba tp doan
san xuét 6 t6 16n nhat nudc My 1a GM, Ford va Chrysler.

Ba la, Chinh phii My thuee hién chwong trinh dau tw tdp doan AIG: trong lac thi trudng
tai chinh van con mong manh va chua hoi phuc, thi truong chimg khoén lai dé dao dong,
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su sup dd cua mot tap doan tai chinh hang dau nudc M7 co thé khién nhitng nd lyc giai
ctru hé thong ngan hang d6 v&. Vi thé, Chinh phu My di tiép tuc phai md rong cac khoan
hd tro AIG véi sb tién 1a 70 ty USD.

Bén la, Chinh phii My thuee hién cdc chwong trinh hé tro thi trwong bat dong san: thang 2
nam 2009, Chinh pha My dwa ra chwong trinh Nhd & gid cd phit hop vé6i s6 tién 14 45,6 ty
USD. MHA d4 tai cip von, cung cap su hd trg cho ngudi My c6 co hoi giit lai cin nha cia
minh.

Ném la, Chinh phii My thue hién cdc chirong trinh hé tro thi trieong Tin dung: nham khoi
dong lai cac dong tin dung phuc vu nhu ciu tiéu dung va dau tu, Chinh phtt My di dua ra
chuong trinh Thi truong Tin dung. Trong giai doan diu, Chinh phit My thuc hién hai
chuong trinh: Chuong trinh Pau tu Cong - Tu va chuong trinh vay ngan han c6 tai san
dam bao.

* Chwong trinh kich cau théng qua Pao ludt Phuc hoi (ARRA)

DPé bd sung cho TARP, hd trg doanh nghiép, tao viéc 1am, khuyén khich ti€u dung,
Chinh phu My d4 dé xuit Pao ludt Tdi dau tw va Phuc héi nwde My (The American Recovery
and Reinvestment Act - ARRA). Pao luat 1a chuong trinh kich cau kinh té 16n nhat ciia Chinh
phii nham tng pho véi khing hoang tai chinh - kinh té.

Theo dy kién ban dau, chi phi cta goi kich thich kinh té 1a 787 ty USD tuong duong
4% GDP nuéc My. Trong d6, 25% sé& danh cho cét giam thué ca nhan, 4% danh cho cit
giam thué doanh nghiép, 37% s& danh cho cac chuong trinh du tu cong, 19% s& danh cho
viéc ho tro cac bang, va 15% s& danh cho hd tro tryc tiép cho cac cd nhan. Nhu vay, hai
bién phap cha dap ma Chinh phi My trién khai 1a: cat giam thué va dau tu cong.

Mot la, Chinh phii My thue hién cdc chwong trinh wu ddi vé thué: chuong trinh wu
dai vé thué thuc hién trong vong 10 nam, trong do, 80% danh cho nhirng uu dai ca nhan
va 20% la danh cho c4c doanh nghiép.

Hai la, Chinh phit My thuee hién cdc chiong trinh ddu tw cong:viée gia ting dau tu cong
ctia Chinh pht s& gbp phan tao thém viéc 1am, gia ting thu nhap qua d6 khuyén khich tiéu
dung, qua dé thiic day ting truong kinh té. Cac chuong trinh dau tu cu thé cuia Chinh phu My
1a: dau tu phat trién co so ha tAng, ning luong, moi trudng va nghién ctru khoa hoc.

* Chinh sach tién té ciia Cuc Dw trit Lién bang My

Ngay khi nhitng ddu hiéu khung hoang xuét hién, FED d lién tyc ha 13i suat. Bén
thang 12, 13i suat di & mirc thap nhat trong lich st 1a 0% - 0,25% (mtc 14i suat thap ky luc
nay dugc duy tri dén thang 12 nadm 2015). Bén canh d6, FED da thuc hi€én mua chiing
khoan dai han, dic biét 1a chting khoan Kho bac, ching khoan thé chip. Thuc chat, viéc
lam nay ctua FED chua timg c6 tién 1&. Viéc lién tuc mua ching khodn nham “cung” mot
lwong tién 16n ra thi trudng dugce goi 14 “Néi léng Dinh lwong” (Quantitative easing -
QE). Goi QE 1 dugc trién khai bat dau tir ngay 25 thang 11 nam 2008, voi viéc FED bat
dau mua 500 ty USD chiing khoan thé chap va 100 ty cac loai no trai phiéu doanh nghié.
Pén ngay 18 thang 3 nam 2009, FED tuyén bd mo rong thém goéi QEI bang viéc mua
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thém 100 ty trai phiéu doanh nghiép, 750 ty ching khoan thé chap va 300 ty chimng khoan
kho bac.

3.1.3.2. Tang cuong gidm sdt hé thong tai chinh

Vé&i muc tiéu co ban 13 ting cudng giam sat cac chu thé va cac hoat dong trén tai chinh,
ngay 20 thang 5 nam 2009, Téng théng Obama di ky quyét dinh ban hanh Pao ludt Thuc thi
va phuc hoi. Chinh phu My d3 ting cudng cic quy dinh vé kiém soat hé thong tai chinh,
ddng thoi cung cip cho chinh phu lién bang nhiéu coéng cu dé diéu tra va truy t6 nhimng
hanh vi gian lan.

3.1.3.3. Gidi quyét cdc van dé xa hji

Chinh phu My budc phai ban hanh céc chinh sach va bién phap truc tiép tao viéc lam,
cai thién thu nhap cho ngudi lao dong. Bén canh d6, ARRA con dua ra cac chuong trinh hd
trg vé gido duc va y té.

*Tro cdp xa hoi:

Véi quy mé va mirc do tac dong cua cude khing hoang ddi véi xa hoi, do d6, nham
nhanh chéng kiém soat cudc khiing hoang, Chinh phit My d trién khai cac chinh sach va
bién phap trg cép x4 hoi cho cac c4 nhan chiu anh hudng khing hoang theo hai muc: hd
trg truc tiép va hd tro gian tiép thong qua chinh quyén cac bang.

Mot la, Chinh phu MY thuc hién cac chuwong trinh hé tro truc tié}?: nham tao ra su
hd tro toan dién va nhanh chong, Chinh phu di hd tro truc tiép cho cac ¢4 nhan qua 5
chuong trinh cu thé: hd tro dinh dudng, tro cép y té, tro cép Pell, tro cép an sinh va bao
hiém xa hoi. Ngay khi duoc trién khai, s6 tién hd trg dd nhanh chong chuyén vé cho céc
c4 nhan. Pong thoi, cac chinh sach hd tro truc tiép con co vai trd quan trong 1a dam bao
an sinh x4 hoi tbi thiéu cho ngudi dan My, qua d6 gitip on dinh x4 hoi.

Hai la, Chinh phit My thyee hién cdc chieong trinh hé tro gidn tiép qua cdc bang: La
mot qudc gia lién bang, v6i cac bang vira doc 1ap lai vira phu thudc vao chinh quyén lién
bang. Do d6, mdi bang tuy theo diéu kién tai chinh, hoan canh thyc tién va nhiing quy
dinh dic thu s& co nhimng chinh sach va bién phap giai quyét riéng. Tinh da dang trong
thdng nhat ctia nén kinh té néi riéng va nudc My noi chung da khién Chinh phi My dua
ra cac chinh sach hd tro trién khai qua cic bang nhdm ddy nhanh viéc kiém soét cudc
khung hoang. Trén thuc té, Chinh phu hd trg cic bang va dia phuong thong qua 5 chuong
trinh: dao tao day nghé, tro cfip TANF, cham séc va phat trién tré em, Head start va Early
Head Start va dich vu cong cong.

* Trén linh vuc gido duc:

ARRA s& cung cip hon 100 ty USD cho ngan sach gido duc trong d6 bao gdm cac
khoan tin dung, hd tro hoc phi dai hoc va chuong trinh hién dai hoa hé théng truong hoc.
Céc chuong trinh hd trg vé gido duc chi yéu dugc trién khai gian tiép thong qua Quy 6n
dinh ngan sach Lién bang va hd tro truc tiép t6i cic bang.

M¢t Ia, hd tro gian tiép thong qua Quy On dinh ngan sach Lién bang (the State Fiscal
Stabilization Fund - SFSF): Trén thuc té, ngan sach Lién bang chi dong gép 9% cho gido
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duc, con lai 91% thudc vé trach nhiém cua céc tiéu bang. Cudc khung hoang da tdc dong
nghiém trong dén quy gido duc. Do d6, dé ting cudng su hd tro vé tai chinh, giup duy tri
su On dinh ctia hoat dong cua hé théng gido duc, quy On dinh ngan sach Lién bang (the State
Fiscal Stabilization Fund - SFSF) dugc thanh 13p theo khuon kho cua dao ludit ARRA véi
khodn ngéan sach 53,6 ty USD.

Hai ld, ho tro truc tié}): nham duy tri on dinh va nang cao chét luong gido duc, Chinh
phit M¥ hd tro truc tiép thong qua hai chuong trinh co ban: binh 6n gido duc Lién bang va hd
trg cac gido duc dic biét. Noi dung chu yéu ctia cac chuong trinh nay 1a Chinh phu ting cuong
hd tro vé tai chinh gitip dam bao chét luong va giir lai viée 1am trong nganh gido duc.

«Trén linh viee y té

Nim trong khuon khd ciia ARRA, Chinh phu da thuc hi¢n Pao luat HITECH (The
Health Information Technology for Economic and Clinical Health Act). Dya trén co s&
dao luat, Bo Y té va Dich vy nhan sinh chi 25,9 ty USD cho viéc ap dung cong nghé thong
tin trong y té nham nang cao chat lugng cham soc sirc khoe. Pong thoi, HITECH ciing
thiét 1ap chuong trinh chdm soc stc khoe dién tir cho hai chuong trinh bao hiém y té
Medicare va Medicaid dé 1am cin cr thanh toan cho céc chuyén gia, bénh vién.

3.1.4. Két qua ciia viéc kiém sodt khiing hodng tai chinh kinh té

3.1.4.1. Thanh tuu

Véi cac chuong trinh dau tu quy mo 16n, phdi hop chit ché gitta chinh sach kinh té
va chinh sach xa hoi, cudc khung hoang kinh té da budc dau duoc kiém soat. Su chuyén
bién tich cuc duogc thé hién trén: chi $6 tang truong kinh té, thi truong nha dét, thi truong
bat dong san, thi truong lao dong viéc lam va sy 6n dinh cta x3 hoi.

* Trén linh vie kinh té : dudi tac dong cua nhitng chinh sach kich cau kinh té 16n,
dén cudi nam 2009, véi nhirng chuyén bién tich cuc trén thi truong ching khoan, thi
truong bat dong san va chi sé GDP da cho thidy Chinh phu My d3 co ban kiém soat dugc
cudc khung hoang trén linh vuc kinh té. Nguy co d6 v& ciia hé théng tai chinh, su lao doc
clia gia nha ciing nhu gia chimg khoan da khong con, day 13 tién dé can thiét dé Chinh phu
My¥ giai quyét hoan toan nhitng hau qua cudc khung hoang.

* Trén linh viec xd héi: chuong trinh ARRA d3 duy tri hé théng an sinh x3 hoi va
budc dau cai thién mirc sdng ctia ngudi dan. Cac chinh sach va bién phap hd tro gido duc
tao nén tang cho su phét trién 1au dai ctia nuéc My. Bén canh d6, nhitng chinh sach cai
thién co s ha ting, nghién ctru khoa hoc va dau tu chim soc y té khong chi gitip hd tro
viéc lam cho nguoi lao dong ma con tao co hoi cho nhiéu d6i tuong dugc tham gia cac
chuong trinh phuc lgi xa hdi rong 16n hon.

3.1.4.2. Nhitng han ché

Céc nha kinh té hoc dinh nghia khung hoang kinh té 13 khi ¢ tang trudng tiéu cuc
hai hay trong nhiéu quy, vi vay, khi ting truéng GDP dugc cai thién, xét vé 1y thuyét nén
kinh té da thoat khoi khiing hoang. Tuy nhién, thuc té chi s6 GDP lai khong bao gdm céc
yéu t5 nhu lao dong, viéc lam, mirc séng, moi truong, do vay, chi $6 nay khong thé danh
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gia day du cac van dé kinh té.

Trong khi d6, nhan té co ban quyét dinh dén tiéu dung chinh 1a ting thu nhap va sy
lac quan vao tuong lai cia nguodi lao dong, diéu nay lai phu thudc vao van dé viéc lam.
Nhung, theo s6 lidu cong bd vé ty 1¢ that nghiép 1én dén 10% vao cudi nim 2009, mic du
d3 1 con s qua cao nhung né van chua phan anh day du. Boi vi, ty 1é that nghiép chinh
thirc khong bao gdm nhirng ngudi rdi bé luc luong lao dong, khong mudn di tim viéc 1am
va rat nhiéu nguoi chap nhan 1am viéc ban thoi gian.

Khi hai yéu t6 quyét dinh dén tiéu dung 12 niém tin va thu nhap déu khong cé nhiéu
cai thién, tinh trang du thira trong nang luc san xuit v4i cac doanh nghiép, chimg té nén
kinh té dang hoat dong dudi tiém nang cua no. Vi thé, tuy théng ké GDP duoc cai thién,
nén kinh té da thoat khoi vuc tham, nhung khong thé danh gia rang nén kinh té My da
thoat khoi khung hoang. Trong khi d0, cac khoan no ting cao khién cho cac chuong trinh
ctia kich cau kinh té ctia Chinh phu M§ con d6i mit v6i nhiéu thach thic.

3.2. Giai quyét hau qua khiing hoang va phuc hdi kinh té ciia Chinh pha My
(2009-2014)

3.2.1. Cac chinh sach va bién phdp cua Chinh phu My

Trén co so cac chinh sach va bién phap di trién khai, Chinh phu My d3 bd sung va
diéu chinh nham giai quyét nhitng hau qua khing hoang, phét trién kinh té va giai quyét
céc van dé van ton tai trong hé thong an sinh xa hoi. Dé c6 thé phuc hdi va phat trién kinh
té, Chinh phu My d thyc hién cac chinh sach va bién phap nham thay thé cac “bong bong”
tiéu dung dugc tai tro tir cac khoan vay thuc ddy nhu cau thuc té. Dong thoi, trén co sé
ctia viéc tang cudng giam sat, Chinh phtt My da tién hanh cai cach hé thdng tai chinh nham
tranh 13p lai nhitng sai 1am dan dén sy d6 v& tuong lai.

3.2.1.1. Kich cau kinh té

* Sy diéu chinh trong Chwong trinh gidi civu tdi san xdu (TARP)

Chuong trinh Gidi ciru tai san xdu duge Chinh phu My ban hanh duéi thoi Tong théng
Bush, véi quy mé dau tu ban dau 1a 700 ty USD. Tuy nhién, khi Chinh phit My thong qua
dao luat Dodd - Frank (nam 2010), s6 tién giam xudng con 475 ty USD. Trén co s nhimg
chuong trinh di dugc trién khai trong giai doan 2008 - 2009, tir nim 2010, Chinh phu My
d3 bd sung va diéu chinh mét sb chuong trinh trong khuon kho ciia TARP.

Mot la, Chinh phii My diéu chinh cdc chwong trinh dau t ngan hang: 1a chuong
trinh dugc Chinh phi My wu tién v6i sé von dau tu 16n nhat. Chuong trinh nay di duoc
trién khai trén bon chuong trinh cy thé. V& co ban, cac chuong trinh nay da duoc Chinh
phia My dau tu va cap von trong giai doan trude, tir nam 2010 dong thoi véi viée cit giam
vbn dau tu, Chinh phtt My day manh viéc thu hoi lai von va 13i. Bén canh d6, nham ho tro
cho cac ngan hang cong dong, thang 2 nim 2010, Chinh phu My d bo sung thém chuong
trinh Sdng kién tai chinh phdt trién cong dong (Community Development Capital Initiative
— CDCQI).

Hai la, Chinh phit My diéu chinh cdc chwong trinh dau tie cong nghiép 6 té: sau khi
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hoan tat qué trinh dau tu, tir cudi nim 2012 dén cudi nam 2014, thong qua qua trinh thu
hdi no gbc, ban cb phiéu, Chinh phu My da timg budc thoai vén khoi cac tip doan san
xut 6 6.

Ba la, Chinh phit My diéu chinh chwong trinh dau tw tdp doan AIG: ké tir khi nhan
duoc khoan dau tu tir kho bac va ngan hang Lién bang chi nhanh New York, AIG d tién
hanh tai co cdu. Quy mé cua tp doan da giam di mot nira, chi tap trung vao linh vuc cot
16i 14 bao hiém. Tir cudi nam 2011, Chinh phu My timg budc thu héi lai von va lai tir
chuong trinh dau tu vao AIG

Bén la, Chinh phii My tang cwong cdc chwong trinh hé tro thi truong bat dong sdn:

Tt ndm 2010, cac chuong trinh ho trg thi truong nha dat da duoc bod sung va diéu
chinh. Chuong trinh MHA d3 dugc mé rong ddi twong va kéo dai thoi gian cho vay,
chuong trinh Quj hé tro nha dat ¢ duge Chinh pht My bd sung thém.

Nam la, Chinh phii My tang cuong cdc chiong trinh hé tro truong tin dung: nhim
day manh viéc hd tro cac doanh nghiép nho, Chinh phi My dd mé rong thém chuong trinh
Chuwong trinh Quan tri doanh nghiép nho.

* Sw mo réng chwong trinh trong Dao ludt Phuc hoi (ARRA):

Ouy mé ciia chwong trinh: tai thoi diém thong qua, CBO udc tinh chuong trinh kich cau
cia ARRA sé& c6 tong gia tri 1a 787 ty USD (mic du udc tinh ndy di bao gdm murc d6 lam
phat). Tuy nhién, trong qu4 trinh trién khai, chi phi cia ARRA lién tyc dugc diéu chinh qua
cac nam. Dén ndm 2014 chi phi cia ARRA di 1én dén 832 ty USD

Néi dung ciia chwong trinh: phan phdi kha déng déu gitta cac chuong trinh: cit giam
thué, mé rong cac chuong trinh Medicaid, tro cip that nghiép va chi tiéu khac nhu: dau tu
vao co s ha tang, gido duc, dao tao nghé, ning luong, va cong nghé thong tin. Ngay khi co
hiéu luc, cac chuong trinh ciia ARRA d3 nhanh chéng dugc trién khai, dén ngay 30 thang
9 nam 2013, Chinh phu Lién bang da giai ngan 805 ty USD.

*  Chinh sach tién té ciia Cuc Dw trit Lién bang

Nham gia ting ngudn cung tién, khuyén khich tiéu dung, FED tiép tuc duy tri mirc
141 sudt thap va thyc hién cac goi QE.

“Géi ndi long dinh lwong” lan thir 2 (Quantitative easing — QE2): tir thang 11 nam
2010 dén thang 6 nam 2011, FED thuc hi¢n chuong trinh QE2. FED chi 600 ty USD
(twong duong 75 ty USD/thang). QE2 di tip trung vao mua trai phiéu kho bac nham ting
ngudn cung tién qua d6 thuc day chi tidu gop phan ting trudong kinh té.

Chuwong trinh “Mo rong ky han” (Maturity Extension Program - Operation Twist).
FED sé& ban 667 ty USD trai phiéu kho bac ngfm han dé mua trai phiéu kho bac dai han,
qua d6 kéo dai thoi gian ddo han trung binh cua trai phiéu kho bac ma FED d3 nim gitr.

“Géi ndi long Dinh heong” lan thir 3 (Quantitative Easing 3 — QE3): FED di quyét
dinh tiép tuc thyuc hién goi QE3. Noi dung chu yéu ctia géi QE3 1a FED s& chi 40 ty USD/thang
dé mua chtmg khoan thé chip (MBS) va ting sd tién mua trai phiéu Kho bac hang thang 1a
85ty USD

3.2.1.2. Cai cdch hé thong tai chinh
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Ngay 21 thang 7 nam 2010, Chinh phu My da thong qua dao ludt Dodd-Frank cai
cach phé Wall va bao vé nguoi tiéu ding (Dodd-Frank Wall Street Reform and Consumer
Protection Act) - thuong duoc goi 1a dao luat Dodd - Frank. Viéc cai cach da tang cuong
cac quy dinh ddi véi hé thdng tai chinh va ngudi tiéu dung.

3.2.1.3. Gidi quyét cdc van dé xa hji

Pong thoi voi viée tiép bo sung va didu chinh cac chinh sach va bién phap kich cau kinh
t&, Chinh phi M¥ ting cudng cac chinh sach trén linh vuc x4 hoi nham giai quyét nhimg hau
quéa khing hoang va phuc héi kinh t&. Tir ndm 2010, trén co so nhimg chinh sach da thuc
hién, Chinh phit My da bd sung cic chuong trinh méi nham hd tro cho ARRA. Chinh sach
xa hoi tiép tuc duge thé hién ba linh vuc: lao dong viéc lam, y té va giao duc.

* Lao dong va viéc lam:

Mot la, Chinh phu My thuc hién cac dao ludt bo sung cho ARRA: voi quan diém,
viéc cét giam thué s& giam ap luc, gia ting ngudn tai chinh qua d6 gitp doanh nghiép mo
rong san xuét, thué thém nhan cong. Vi vay, Chinh phu d tiép thuc hién cic chuong trinh
cit giam thué hd tro viéc lam.

bao luat Khuyén khich tuyén dung tao viéc lam (The Hiring Incentives to Restore
Employment Act - HIRE) duoc Téng théng Obama phé chuan ngay 18 thang 3 nam 2010
nham khuyén khich cac doanh nghiép thué thém nguoi lao dong.

Pao luat Boi thuong that nghiép (The Unemployment Compensation Extension Act of
2010) duge Chinh phu théng qua vao ngay 22 thang 7 nim 2010. Pao ludt da diéu chinh thoi
gian ndp don tro cap that nghiép dén thang 11 ndm 2010 cho nhiing ngudi lao dong chiu dnh
hudng bdi cudc khung hoang

Pao luat Viéc lam & doanh nghiép nho (Small Business Jobs Act) dugc Chinh phu
thong qua ngay ngay 27 thang 9 nam 2010.

Pao luat Giam thué va tao viéc 1am cho tang 16p trung luu 2012 (Middle Class Tax
Relief and Job Creation Act) dugc Chinh phu thong qua ngay 22 thang 2 nam 2012. Muc
tiéu chu yéu cua dao luat 1a cit giam thué cho tang 16p trung luu.

Hai la, Chinh phu My thyc hién dao ludt Viéc lam cho nguoi My: chinh sach va bi¢n
phap tao viéc 1am ctia Chinh pha M§ trong giai doan nay dugc thé tap trung trong dao luat
Viéc lam cho nguoi My (The American Jobs Act). Noi dung co ban cua dao ludt 13 cit giam
va wu dai thué giup cac doanh nghiép nhoé mé rong san xuit nham tao thém viéc lam.

* Trén linh vuc gido duc:

Noi dung chu yéu ctia cac chuong trinh hd tro ciia Chinh phu 13: mo rong co hoi tiép
can tin dung cua sinh vién, cung cép cac thong tin tdt hon vé cac truong dai hoc, hd tro
qua trinh ndp don va cai tién hé théng giao duc co ban. Chinh phu M§ da tang hd tro trong
quy Pell 1én murc t6i da. Tai tro cua quy da ting hon 12 ty USD (tuwong dwong 67%) tir
nam 2008 dén ndm 2014.

* Trén linh vuc y té:

Ngay 23 thang 3 nam 2010, Téng thong Obama da ky ban hanh luat Bdo vé bénh nhén
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va cham soc gia ca phai chang (The Patient Protection and Affordable Care Act), thuong
duoc rat gon 1a dao luat Cham soc gia ca phai chang (the Affordable Care Act - ACA) hoac
“Obamacare”. Obamacare di cung cip cho ngudi nghéo ¢ co hdi duge bao hiém y té mién
phi. Obamacare ciing gia ting ché tai xir phat cac truong hop vi pham nham bat budc tat
ca ngudi 16m va tré em phai tham gia bao hiém y té. Bén canh d6, Obamacare ciing cAm céac
cong ty khong duoc tir chdi ban bao hiém cho nhitng ngudi mic bénh mén tinh, danh muc cac
loai bénh va s tién chi tra ciing dwoc ning cao hon so véi cac dao lut bao hiém y té trude do.
Mic du day 1a mot dao luat gay tranh cai nhung d3 gia ting s6 ngudi tham gia bao hiém y té.

3.2.2. Két qua ciia viéc gidi quyét khiing hodng va phuc héi kinh té

Pén cudi nam 2014, cac chuong trinh TARP va ARRA di co ban hoan thanh. Trong do,
cac chuong trinh dau tu cia TARP thu hoi lai von, Chinh pha My ciing rat khoi cac tap doan
va ngan hang. Chuong trinh ARRA ciing d3 hoan tit cac chuong trinh hd trg va dau tu trén tat
ca cac linh vuc. Tinh hinh kinh té, x3 héi My dé c6 su thay d6i dang ké.

3.2.2.1. Nhitng thanh tyu

* Trén linh vuc kinh té

Danh gia hiéu qua cua viéc giai quyét khung hoang va phuc hdi kinh té cta Chinh
phu My dugc dua trén ba chi sb co ban: GDP, bat dong san va ching khoén. Ttr nam 2010,
GDP cua My da tang trd lai voi ty 1€ trung binh 1a 2%. Trong d6, nam 2010 1a nam kinh
té My dd mirc ting trudng cao nhat.

Bén canh do, tir ndm 2010 dén 2014, thi trudong bat dong san da co su hoi phuc dang
ké, thé hién qua cac chi $6: gia nha trung binh, $6 luong nha dugc ban va sb6 nha dugc xay
moi. Cing v&i qué trinh tai co ciu doanh nghiép, thi trudng tai chinh tiép tuc ting truong
manh mé.

* Trén linh vue xa hoi

Lao dong va viéc 1am 1a chi s6 co ban dé danh gia hiéu qua ctia mot nén kinh té trong
viéc cung cdp cac co hoi viée 1am phong phtl va tra lwvong cao. Néu nhu thang 10 nim
2009, ty 1& that nghiép & My 13 10,2% - muic cao nhét trong vong 26 nam, thi trong bén
nam tiép theo, ty 1¢ that nghiép lién tuc giam. Pén cudi nim 2014, con s nay di giam
xubng 5,6%, gan v4i mirc trung binh trude khung hoang.

Bén canh nhitng hiéu qua xa hoi trude mat, qua trinh giai quyét hau qua khung hoang
va phuc hoi kinh té ciia Chinh phi My con mang lai nhiing hiéu qué lau dai. Diéu nay
dugc thé hién trén linh vuc y té va giao duc.

3.2.2.2. Nhitng han ché

Trong qua trinh giai quyét khung hoang tai chinh kinh té, Chinh phit My di c¢6 nhiéu
nd luc dé vuc day nén kinh té, on dinh xa hoi. Tuy nhién, tham hut ngan sach va ng cong
ngay cang cao, ddng thoi khoang cach chénh léch giau nghéo ngdy cang 1én 1 nhimng
thach thtre 16n d6i voi Chinh phu My.

Su gia ting cac chuong trinh kich cdu quy mé 16n trén linh vurc kinh té va xa hoi nham
giai quyét nhitng hau qua ctia khing hoang va phuc hoi kinh té da gia tang chi tiéu ciia Chinh
phti. Mic du, ngudn thu ngan sach khong c6 sy cai thién dang ké, nhung cac chuong trinh
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dau tu tryc tiép va cit giam thué da anh huong nghiém trong dén ngudn thu ngan sach. Do
vay, tham hut ngan sach ngay cang gia tang.

Bén canh d6, My 12 nudc c6 sy phan hoa gidu nghéo cao nhat trong sb cac nén kinh
té phat trién. Mac du Chinh phu My d3 ¢6 gang hudng cac chinh sach kich cau vao ngudi
lao dong tuy nhién thu nhap ting 1én cua nén kinh té cha yéu lai tap trung vao ting 16p
gidu ¢6 nhu cac chii doanh nghiép, ngan hang. Trong khi thu nhap cua tang 16p trung luu
lai khong dugc cai thién nhiéu.

Tiéu két

Cudc khing hoang tai chinh kinh té bat ngudn truc tiép tir nhitng han ché trén thi
truong tai chinh My, bén canh dé su budng 10ng quan 1y cia cac co quan diéu tiét 1a yéu
t6 gian tiép thuc day sy hinh thanh va phét trién. Cudc khing hoang bat ngudn tir thi truong
bat dong san, nhung tam diém lai 14 thi truong tai chinh, tir 6 tac dong manh meé dén kinh
té va x3 hoi My.

Qua trinh giai quyét khing hoang tai chinh kinh té chia lam hai giai doan: giai doan
2008-2009 va giai doan 2009-2014. Trong qué trinh giai quyét khung hoang Chinh phit My
da phdi hop chit ché gitra chinh sach tai khoa va chinh sach tién ¢, gitra chinh sach kich cau
va chinh sach giam sat hé thong tai chinh, giita chinh sach kinh té va chinh sach xa hoi.

Véi viée phdi hop dong bd va su didu chinh linh hoat giira cic chinh sach va bién
phap, cudc khung hoang di dugc giai quyét, nén kinh t& My budc vao giai doan phat trién
6n dinh. Thi trudng tai chinh va thi trudng nha dat duoc hdi phuc. Thi truong lao dong
dugc cai thién, sd viéc 1am ting 1én nhanh chong tir d6 thuc day sy ting truong cia thi
truong hang hod dich vu.

Bén canh nhiing hiéu qua trudc mat, qua trinh giai quyét khing hoang di dép tGng
duoc nhu cau phat trién 1au dai khi y té va gido duc di c6 su cai thién dang ké, d6i tuong
duge bao hiém y té mo rong, ty 1€ sinh vién tbt nghiép dai hoc tang cao.

Chuong 4
NHAN XET VE QUA TRINH GIAI QUYET KHUNG HOANG TAI CHiNH
KINH TE CUA CHINH PHU MY

4.1. Qua trinh trién khai cac chinh sach va bién phap

Cudc khung hoang 2008-2009 gidng nhu mot “con dia chin” d6i véi nén kinh té My.
Cuoc khung hoang dugc danh diu béng su kién tap doan tai chinh hang dau nudce M7 -
Lehman Brothers pha san, day thuc sy 1a mot ca s6c dbi voi nén kinh té M7§ va thé gioi.
Tiép d6, nén kinh t& My lién tuc “roi tu do”. Chinh phtt My ngay lap tic da dua cac cac
chinh sach va bién phap trng phé vi khing hoang.

4.1.1. Sw linh hoat trong viéc dé ra cdc muc tiéu khdc nhau

Trong sudt qua trinh giai quyét khing hoang kinh té Chinh phu My d luén nd luc
dé hd tro cho céc tap doan tai chinh, doanh nghiép 16n duy tri va mé rong hoat dong kinh
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doanh; phuc hdi strc san xuat ctia nén kinh té; khac phuc nhitng han ché trong hé thong tai
chinh My; tao thém vi¢c lam; tang thu nhap cho ngudi lao dong va gia tang cac chuong
trinh phuc loi xa hoi.

Tuy nhién, trong qua trinh giai quyét khing hoang kinh té, & timg giai doan do tinh chit
ctia cudc khung hoang va yéu cau cta nén kinh té, Chinh phu My da dit ra nhitng muc tiéu
cu thé. Trong giai doan 2008-2009, Chinh phu My tap trung gii ciru hé thong tai chinh va
cac nganh kinh té trong diém, dic biét la nhting tap doan dugc xép vao dién “qua 16n dé sup
d6” nhu AIG, Citi Group, GM. Trén co sé cudc khung hoang da dugc kiém soat, trong giai
doan 2009-2014, nguy co vé sy d6 v& cua cac tap doan 16n di khong con, nhung ty 16 that
nghiép lai & mirc cao, nén kinh té tang trudng cham. Vi vay, Chinh phu My da déy manh thuc
hién cac chinh sach va bién phap giai quyét cac van dé xa hoi.

4.1.2. Nhitng dic trung trong qud trinh trién khai

*Kich cau kinh té dwoc xem la chinh sach va bién phap chu dao

Véi viée thong thong qua dao luat On dinh kinh té khdn cdp tao co sé dé hinh thanh
nén chuong trinh Gidi citu tdi san xau véi quy mé 700 ty USD. Tiép d6, Chinh pht Obama
d3 dua ra goi kich cau kinh té c6 quy mo 16n nhat trong lich st nude My thong qua Dao luat
phuc héi. Noi dung chi yéu cuia hai chwong trinh ndy déu 13 ting cudng dau tu va hd tro vé
tai chinh qua d6 kich cau tiéu dung, dua nuéc My thoat khoi khung hoang.

*Phoi hop hidu quad giita chinh sdach tai khod va chinh sdch tién té

Sau khi FED lién tuc ha 13i suét, kinh té My van tiép tuc “roi ty do”. Nhan thay nhiing
nd luc cua chinh sach tién té 1a chua du, Chinh phu My da thuc hién chinh sach tai khoa
dé kich cau kinh té. Chinh sach tai khoa ma Chinh phit My d4 thyc hién 13 phéi hop giita
tang chi tiéu (qua TARP va ARRA) va cit giam thué (chu yéu & ARRA). Trong chinh
sach cit giam thué, Chinh pha My khong chi chii trong cit giam thué doanh nghiép nham
kich thich dau tw ma con cit giam thué ca nhan nham kich thich tiéu dung. Trong sudt qua
trinh giai quyét khung hoang, dong thdi vdi qua trinh thuc hién cac chinh sach dau tu va
cit giam thué cta Chinh phu, FED lién tuc duy tri mirc 13i suat thap va “cung” mot lugng
tién 16n ra thi trudng.

*Sur diéu chinh trong nhdn thire ciia Chinh phii vé khing hodng

C6 thé thiy, khi cudc khung hoang méi bung phat, xuat phat tir quan diém vé thi
truong ty do va nhéan thirc khong dy du vé mic d6 nghiém trong cua cudc khing hoang,
vi thé, nhitng phan tng ban dau cua Chinh phi My dudi thoi Tong théng Bush mdi chi
dung lai & viéce giai ctu céc tap doan tai chinh c6 quy mo lon.

Tiép quan Chinh phu M§ trong bdi canh nudc My dang tiép tuc dwong dau véi thach
thire cua cudc khing hoang, Tong théng Obama di nhan thirc duge muc d6 nghiém trong
ctia khung hoang. Trén co sé nhiing chinh sach dang trién khai, Chinh phi tiép tuc bd
sung va diéu chinh cac chinh sach, bién phap tmg ph6 véi khing hoang.

Su nhan thirc khac nhau din dén hiéu qua dat duoc gitra hai giai doan giai quyét
khung hoang ciing ¢6 su khac. Néu nhu trong giai doan 2008-2009, mirc d6 hiéu qua chi
dung lai ¢ vi¢c ngan chan su dd v& cua cac tap doan va su lao ddc cua thi trudong ching
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khoan, nhung ty 1& that nghiép lai & muc cao, toc do tang truong GDP vén thap. budc sang
giai doan tiép theo, nén kinh té di timg budc ldy lai da ting truong va ty 18 that nghiép
giam xubng muc thap.

*Syr diéu chinh trong viéc gidi quyét cdc van dé xa hdi

Khung hoang da anh huéng nghiém trong dén doi séng cua nhiéu ting 16p ngudi, ty
1¢ thét nghiép cao, thu nhap giam sut, kha nang tiép can cac dichvuy té va co hoi tiép tuc
hoc & trinh d6 cao hon giam sut. Vi thé, dé c6 thé kich thich ting truong bén viing can
phai c6 sy phdi hop giita chinh sach kinh té va chinh sach xa hoi. Tuy nhién, vi tri ciia
chinh sach x3 hoi dd c6 su diéu chinh trong qua trinh giai quyét khung hoang kinh té.
Trong giai doan kiém soat khiing hoang, Chinh phiit My nhan manh dén giai quyét cac van
dé cua nén kinh té. Khi nguy co d6 v& cac tp doan tai chinh hang dau khong con, Chinh
phu lai huéng dén viéc giai quyét van dé that nghiép, gia ting thu nhap, tir d6 kich cau
tiéu dung.

*Sur diéu chinh vé quy moé trién khai céc chinh sdach va bién phdp

Trén thuc té, cac chinh sach va bién phap giai quyét khung hoang tai chinh kinh té
ctia Chinh phit My duoc thé hién tap trung trong hai chuong trinh kich cau 1a TARP va
ARRA. budc sang giai doan 2010-2014, ngan sach danh cho TARP d giam gan mot nira
Trong khi d6, chuong trinh ARRA lai ¢6 xu hudéng mé rong khi sé tién dau tu lién tuc
duoc diéu chinh qua cic nam.

4.1.3. Swvin dung co s6 Iy thuyét vé vai tréo nha nwdc trong qud trinh gidi quyét
khuing hodng

Khi nudec My 1am vao cudc khing hoang tai chinh - kinh té, Chinh phu da tién hanh
diéu tra, phan tich va 1y giai nhitng nguyén nhan dan dén khung hoang, trong d6, nguyén
nhan truc tiép bat ngudn tir nhitng han ché trong ndi tai nén kinh té. Do d6, nham khéc
phuc cudc khing hoang Chinh phu di ting cuong st dung “ban tay nha nudc”. Thuc té,
trong sudt qua trinh giai quyét khing hoang, Chinh phi My ciing khong dé cap truc tiép
dén viéc van dung bat ky mot co so 1y thuyét ndo. Tuy nhién trong nhitng chinh sach va
bién phap tng pho, Chinh phit My da két hop chinh sach tai khoa va chinh sach tién té.
Trong chinh sach tai khoa, Chinh phil da ting cuong dau tu cong, cat giam thué két hop
v6i chinh sach tién té ndi 1ong. Pdng thoi, chinh sach viée 1am ciing duge Chinh phu dé
cao, coi do vua la muyc tiéu vira 1a dong lyc dua nudc My thoat khéi khing hoang. Tt thuc
tidn qu4 trinh giai quyét khung hoang, ching té Chinh phu My da van dung 1y thuyét cua
Keynes vé vai tro ciia nha nude trong diéu tiét vi mo nén kinh té.

4.2.Nhin xét vé hiéu qua ciia cac chinh sich va bién phap

4.2.1. Mirc dp hiéu qud so véi ké hoach

Vi viée thue hién cac chinh sach kich cau d3 dua nuée M7 tirng budc kiém soat,
giai quyét nhitng hau qua khung hoang va phuc hdi kinh té. Danh gia mic d6 hiéu qua cia
céc chinh sach va bién phap ma Chinh phit My d trién khai trong qua trinh giai quyét
khung hoang dugc thé hién trén ba ndi dung co ban:
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* Su phuc hoi hé thé'ng tai chinh:

Cubi nam 2014, nhitg muyc tiéu cia TARP ddi v6i hé thong tai chinh da duoc hoan
thanh. Dong thoi, thong qua sy phuc hoi cua thi truong tai chinh dd dam bao nguédn tin dung
cho céc nganh kinh té khac khoi phuc va duy tri hoat dong, gop phan giai quyét tinh trang
that nghiép.

*Sw phuc hoi thi truong bat dong san:

Do tac dong cuia cac giai phap tng pho ctua Chinh phu, thi trudng bt dong san di co
su hoi phuc vé gia va doanh sb. Viéc gia ting gia tri nha dit sau khung hoang khong phai 13
su xuét hién mot bong bong mdi ma sau cu soc kinh té, gia can nha tro vé véi gia tri von ¢o.
Nhu vy, muc tiéu khoi phuc thi trudng nha dat co ban di dat duoc.

* Téing trudng kinh té gdn véi gidi quyét cdc van dé xa héi

Ty 1é that nghiép thyc té ludn thip hon ty 18 that nghiép du kién ctia Chinh phil. Dic
biét, dén cudi nam 2014 ty 18 that nghiép giam xudng gan bang muc trude khing hoang.
Nhu vy, muc tiéu vé giai quyét van dé that nghiép cling 13 mét thanh coéng 16n trong qua
trinh giai quyét khung hoang ctia Chinh pha My.

*Vin dé on dinh ngdn sdch:

Mic du, cac chuong trinh TARP va ARRA déu dua ra muc tiéu hdi phuc kinh té, giai
quyét nan that nghiép cung voi yéu cau dam bao ngan sach. Nhung trén thuc té, qua trinh
trién khai cac chinh sach va bién phéap cho thay, thAm hut ngan sach ngay cang gia ting.
Chinh diéu nay da dat nuéc My bén bo vuc cua “véach da tai khoa”, tham chi budc phai
dong ctra trong 16 ngay. Nhu vay, muc tiéu 6n dinh ngan sach di khong dat dugce nhu ké
hoach ctia Chinh phu.

4.2.2. So sanh vé mirc dp hi¢u qud giiva hai giai doan gidi quyét khiing hoding

Qua trinh giai quyét khiing hoang tai chinh kinh té duoc trién khai qua hai giai doan:
giai doan kiém soat khung hoang (2008-2009); giai doan giai quyét nhitng hau qua va
phuc héi kinh té (2009-2014). Mic du, ca hai giai doan déu hudng dén muc tiéu 13 giai
quyét cude khing hoang, phuc héi kinh té va déu thanh cong. Tuy nhién, cin ct vao tinh
chit, quy md va muc do thi¢t hai cia cudc khung hoang, Chinh phu My da hét stre linh
hoat trong viéc dé ra muc tiéu gitra hai giai doan. Do do, muc d hi€u qua trén céac linh
vuce kinh té va xa hoi cling c6 su khac bi¢t.

4.3. So sanh qua trinh giai quyét Khiing hoang tai chinh - kinh té (2008-2009)
va cudc Dai Suy thoai (1929-1933)

4.3.1. Nhitng diém twong dong

* Chinh sach va bién phdp gidi quyét khing hodng

M0t 1, wu tién gidi quyét cac van dé cua linh viee ngdn hang:

Nham tng pho véi hai cude khung hoang, Chinh pha My déu dua ra cac chinh sach
ban dau hudng vé cac ngan hang. Pong thoi véi viéc hd tro Chinh phu ciing dua ra cac
chinh sach nham tang cudng giam sat. Tir d6, 6n dinh “trai tim” ctia nén kinh té, du stc
manh dé luu thong tai chinh dén cic doanh nghiép va ngudi tiéu dung.
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Hai la, Chinh phit déu sir dung cdc chinh séch va bién phdp nham kich cdu kinh té

Trong hai cudc khing hoang kinh té 16n nhat cia nudc My, cac chinh phu déu st
dung cong cu chinh sach tai khoa dé kich cau kinh té, khoi phuc san xuét, giai quyét nan
that nghiép. Trong d6, viéc ting cudng dau tu cong di duge sir dung mot cach hitu hiéu.

Ba la, civu tro kinh té dong thoi gidi quyét cac van dé xa hji

Pau thé ky XXI, co cau kinh té cling nhu cac méi quan hé xa hoi da thay doi rat
nhiéu so v6i nhirng nim 1930, do vy, xung dot xa hoi khong con gay gt nhu trude. Khi
cudc khing hoang xdy ra, van dé x4 hoi 16n nhét 1 that nghiép va muc séng ciia ngudi
dan. Dé giai quyét hai van dé nay, Chinh phu My di ting cuong dau tu, cat giam thué, qua
do khoi phuc san xuit, tao thém viéc 1am; mat khac, Chinh phu My da co6 nhiing cai cach
vé y té va gido duc.

*Qud trinh gidi quyét khing hodng

V& ban chat, Chinh phu My déu sir dung chinh sach kich cdu nhdm tGng pho v6i Dai
suy thoai va khiing hoang tai chinh kinh té. V&i nhitng cudc khung hoang kinh té c6 quy
mo 16n, gdy nhiéu thiét hai nghiém trong, qua trinh giai quyét khing hoang doi hoi phai
c6 thot gian lau dai véi cac giai doan va nhirng trong tdam khac nhau.

Chinh phu My da giai quyét cudc Pai suy thoai qua hai giai doan: giai doan 1 dugc
thie hién tir thang 3/1933 dén thang 6/1935 va giai doan 2 tir thang 6/1935.

Pau thé ky XXI, nuéc My tiép tuc phai doi mat véi cude khing hoang kinh té 16n.
Trong qué trinh giai quyét khung hoang, trén co sé ké thira nhitng bai hoc kinh nghiém
trong qua trinh Gmg pho voi Pai suy thoai, Chinh phi My ciing trién khai trén hai giai
doan: giai doan 1 (2008-2009) va giai doan 2 (2009-2014).

4.3.2. Nhitng diém khdc bigt

Mic du giita Dai suy thoai (1929-1933) va Khung hoang tai chinh kinh té (2008-
2009) c6 nhiéu diém twong dong vé diém xuat phat, mirc do va hau qua dé lai nhung do
quy md nén kinh té, sy phirc tap trong mdi lién két giira cac chi thé kinh té va mtc 6 hoi
nhap cta nén kinh té My giita hai thoi ky co su khéac biét rat 16n. Do do, trong cac giai
phap khic phuc giita hai cudc khing hoang ciing ¢6 nhiéu diém khac nhau. Trong dé, c6
hai diém khéac nhau co ban:

Mot 1a, vai tro cia FED déi véi viéc gidi quyét khing hodng kinh té

Khi cudc Pai suy thodi dién ra, vai trd cua FED lai thé hién kha mo nhat Khi cudc
khung hoang tai chinh kinh té xay ra, Chu tich ciia FED 1a 6ng Ben Bernanke, 1a mot nha
lich st - kinh té hoc, chuyén gia vé Pai suy thodai, da nhan thuc sau sic duoc cac bai hoc
tir lich str. Do vy, vai trd cia FED da thé hién kha dam nét trong viéc phdi hop chit ché
giita chinh sach tai khoa va chinh sach tién té nham kich cau kinh té.

Hai la, sw phoi hop quoc té trong viéc gidi quyét khiing hodng kinh té

Mic di, ca hai cudc khung hoang kinh té déu xuat phét tir My va lan rong ra pham vi
thé gidi. Tuy nhién, cac chinh sach giai quyét cudc Pai suy thoai (1929-1930 )hau nhu chi
tap trung vao cac chinh sach ddi ndi. Trong khi d6, chinh quyén ctia Tong thong Bush va
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Obama di c6 sy phdi hop véi chinh phi cac nude khéc trong viée giai quyét khing hoang.

4.4. Tac dong ciia qua trinh giai quyét khiing hoang kinh té

Sau mdi cudc khung hoang kinh té 16n, Chinh phit My déu c6 sy diéu chinh dé thich
nghi v6i nhitng bién ddi cta nén kinh té. Qua trinh giai quyét khung hoang tai chinh - kinh
té trude hét da tic dong dén vai tro ciia Chinh pha My dong thoi cling anh huong dén nudce
My.

4.4.1. Vai tro ciia chinh phii trong nén kinh té

Viéc ting cudng vai trd cta Chinh phu dd mang lai hiéu qua khi nén kinh té timg
budc thoat khoi khiing hoang, phuc hoi va tiang trudng. Khi nén kinh té thoat khoi khing
hoang, Chinh phit M¥ lai tirg budc rat khoi cac tip doan 16n thong qua qué trinh thu hoi
vbn, 13, ban c¢6 phan. Qua d6, Chinh phu di tra lai tinh doc 1ap cho cac doanh nghiép. Tuy
nhién, Chinh phu van gita vai trd nhét dinh trong viéc giai quyét cac van dé xa hoi va
giam sat nén kinh t& nham tranh 13p lai nhiing sai 1am trong qué khi.

4.4.2. Nén kinh té va xi hpi My

Qua trinh giai quyét khung hoang tai chinh - kinh té khong chi tic dong dén vai trd
ctia Chinh phii ma con tac dong dén mot sb linh vuc kinh té va xa hoi nude My,

* S mo rong cdac chuwong trinh an sinh xa hoi: néu nhu trén linh vyc kinh té, sau khi
cudc khung hoang duoc giai quyét Chinh phtt My timg budc giam dan su can thiép thi cac
chuong trinh xa hoi van duoc Chinh phu duy tri 6n dinh.

* Su kiém sodt chdt ché hon doi véi hé thong tai chinh ngdn hang

Qua trinh giai ctru hé théng tai chinh ngan hang My da thé hién tinh hai mat, mot
mit Chinh phtt My ting cuong dau tu, hd tro truc tiép vé tai chinh gitip cac ngan hang va
tap doan tai chinh 6n dinh va phat trién. Mat khac, Chinh pha My ting cudng cac chinh
sach va bién phap nham kiém soat chit ché hon cic ngan hang va tap doan tai chinh.

* Sir gia tang ng céng cia nwée My: Tong thdng Obama di tng pho véi tham hut
ngan sach bang viéc “da qua bong” chi tiéu sang viéc vay ng. Cac khoan chi tiéu nay, thuc
chét dugc Chinh phu vay muon tir thé hé con chau trong twong lai, ma ngudn vay no cia
My phan 16n 13 ng chinh phu nuéc ngoai, su gia ting no cong sé 1a thach thirc 16n dbi véi
su phat trién ctia nudc My.

Tiéu két

Pén cudi nam 2014, cac chinh sach va bién phap khac phuc khung hoang kinh té
duéi hai thoi Tong théng G.H. Bush va B.Obama co ban di hoan thanh va dat duoc nhiéu
thanh tyu quan trong. Nén kinh t& My da thoat khoi khing hoang kinh té, tbc do ting
trudng da 6n dinh. Trong do, viéc khoi phuyc thi truong tai chinh, thi truong nha dat va giai
quyét vin dé 13 ba thanh tyu 16n nhét.

Trong qué trinh giai quyét khing hoang tai chinh kinh té, Chinh phu My da st dung
chinh sach chu dao 1a kich cau kinh té. Céc chinh sach nay di ting cuong dau tu, két hop
chit ché giita chinh sach tai khoa va chinh sach tién té, giira chinh sach va bién phép trén
linh vyc kinh té véi linh vyuc xa hi.
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Mic di, muc tiéu co ban 1a giai quyét khing hoang va phuc hoi kinh té, song trong
ting giai doan cu thé Chinh phit My da hét strc linh hoat trong viéc dé ra quan diém, diéu
chinh chinh sach. Giai doan 2008-2009, Chinh phu My kiém so4t khung hoang bang cach
dat trong tdm vao viéc giai ctru cac tap doan tai chinh va ngan hang 16n. Giai doan 2009-
2014, Chinh phu My wu tién giai quyét van dé viéc lam, gia tang thu nhép.

KET LUAN

Cudc khing hoang kinh té 2008-2009 bt ngudn tir nhitng han ché yéu kém trong
nén kinh té cing nhitng sai 1am trong chinh sach ctia FED va Chinh phi My. Véi viéc
“bong bong” bat dong san bi vd di chdm ngodi cho cude khung hoang dugce coi 14 10n nhat
tir sau chién tranh thé gidi thir hai. Cudc khung hoang duoc biéu hién bang viéc hang loat
cac tap doan tai chinh va ngan hang 16n lién tuc thua 16 va dung trudce nguy co sup d6. Tir
khung hoang trén thi trudng tai chinh, cudc khung hoang di tic dong dén céac linh vuc
khac va tr¢ thanh khing hoang kinh té. Cudc khung hoang ciing tac dong nghiém trong
dén xa hoi My.

Mic du cudc khung hoang xay ra chu yéu trong giai doan 2008-2009 nhung giai
quyét nhitng hau qua va phuc hoi kinh té doi hoi Chinh pha My phai tién hanh trong mot
qua trinh 1au dai. Qua trinh giai quyét khing hoang duoc chia 1am hai giai doan: giai doan
kiém soat khiing hoang (2008-2009); giai doan giai quyét hau qua khing hoang va phuc hdi
kinh té (2009-2014).

Dé dat duoc muc tiéu hd tro cac tap doan kinh té 16n, khoi phuc tang trudng, tao vi¢c
lam va giai quyét van dé that nghiép, trong sudt qua trinh giai quyét khing hoang, Chinh
phit My d& phéi hop chat ché giita chinh sach tai khoa va chinh sach tién té, gitra chinh sach
kich cau va chinh sach ting cuong giam sat hé thong tai chinh, giita cac chinh sach va bién
phap trén linh vyc kinh té va linh vuc xa hoi. Tuy nhién, Chinh phit My da ludn c6 sy diéu
chinh linh hoat trong viéc thuc hién cac chinh sach va bién phap giai quyét khing hoang.
Tu nhitng diém tuong dong gitra khing hoang tai chinh - kinh té va Dai suy thoai ching to
Chinh phit My da c6 su ké thira nhing bai hoc kinh nghiém tir qua khi. Tuy nhién, do hoan
canh thyc tién va mirc do toan cau hod co sy khac biét nén giira qua trinh giai quyét hai cudc
khung hoang di c6 nhimg nét khac biét. Qu4 trinh giai quyét khung hoang ciing dan dén su
diéu chinh vé vai tro ctia Chinh phu trong nén kinh té va giai quyét cac van dé xa hoi.
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INTRODUCTION

1. Reason for choosing topic

America is entering the 21st century with the world's number one economy.
However, to maintain that position, the United States faces a number of difficulties and
challenges, such as China's rapid rise, energy security, the rise of terrorism and especially
the economic crises.

America is the world's leading economic power, but also the place where two of
the biggest crises in the history of capitalism have taken place: the Great Depression
of 1929-1933 and the financial - economic crisis (2008-2009). Both crises originated
in the banking and finance sector, then impacted all other sectors of the economy,
causing the United States to suffer heavy losses in all its aspects. Facing two crises, the
US government has put in place policies and measures to address the crisis. That
American history shows that crisis and crisis resolution is both a challenge and an
opportunity for America to adjust and develop the economy and society.

In 2008, the United States fell into the economic and financial crisis which was
considered the largest crisis after World War II. Responding to the crisis requires
ongoing action. The United States government under President George H. Bush and
Barack Obama has introduced economic and social policies and measures to control
the crisis, deal with the consequences and restore the economy. The process of solving
the economic crisis has led to a significant adjustment of the role of government in the
economy.

Addressing the economic - financial crisis (2008-2009) of the US government is
always a matter of interest to many international and Vietnamese scholars. In spite of
the fact that the crisis-handling process lasted from 2008 to 2014, the US government
has used a variety of economic and social policies. However, most of the issues are
only approaching economic or research focus in 2008-2009 period.

Access to the process of solving the US government's financial - economic
crisis from 2008 to 2014 in the context of historiography aims to present a
comprehensive, systematic and comprehensive presentation, analysis and
interpretation. The implementation, impact of the US government's response to the
crisis in the US economy in particular and the United States in general in a
comprehensive study in Vietnam.

Since the normalization of diplomatic relations with the United States, Vietnam
has strengthened its cooperation with the United States, in which, the United States is

considered as a comprehensive partner in the process of international integration.
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Therefore, the promotion of research on the United States aimed at enhancing
understanding and drawing lessons is of great importance in contributing to policy-
making and strengthening cooperation between Vietnam and the United States.

Based on the above reasons, we chose the topic: “The process of solving the
financial - economic crisis of the US government (2008-2014)” for my doctoral
dissertation.

2. Subject and scope of the study

2.1. Research subjects

The subject of the study is the process by which the US government plans and
implements policies and measures to tackle the financial - economic crisis from 2008
to 2014.

2.2. Scope of the study

Content: Within the framework of the study, the thesis is only focused on the
study of domestic government policies, and external economic policies in response to
the crisis are not within the scope of this thesis. In domestic policy, the thesis
approached the basic policy measures in the field of economy and society. In the field
of economics, the thesis deals primarily with the way fiscal and monetary policies and
measures are used, as these are the key tools the US government has used to tackle the
crisis. In addition, the thesis approached three major issues in the social field:
employment, health and education, as these are the three areas directly addressed by
the US government in programs dealing with crisis.

Space: The thesis focuses on clarifying policies and measures to address the financial
crisis of the Federal Government. The policies and measures that the US government has
specifically implemented in each state and the state's response policy are not within the
scope of this dissertation.

Time: The economic and financial crisis occurred mainly in the period 2008-2009,
however, in order to control and deal with the consequences of the crisis and economic
recovery, it is necessary to proceed in the long run. It started the research in 2008 and
ended in 2014.

3. Objectives and tasks of the study

3.1. Objectives of the study

From a historical point of view, the thesis focuses on clarifying the process of
solving the economic and financial crisis of the US Government as a whole in terms of
policies, measures and implementation process. Based on that, the thesis has made

comments and assessments on the impact of crisis resolution process on the US
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government in particular and the United States in general.

3.2. Tasks of the study

The thesis focuses to clarify the following contents:

Firstly, the theoretical and practical basis of the US government's economic crisis
resolution process.

Secondly, the process of implementing policies and measures to address the US
government's crisis is two phases: 2008-2009 and 2009-2014.

Thirdly, drawing comments and assessments of the US government's economic
crisis resolution process.

4. Materials

To achieve the objectives of the research, the dissertation needed to use a variety
of sources. In particular, the sources used in this thesis include:

* Original sources:

Speeches President B. Obama: Inaugural speeches in 2008 and 2012, weekly
speech, annual federal message.

Annual Report of the Government, US Treasury, Federal Reserve, US Congress,
US Department of Transportation, US Department of Housing and Urban
Development.

Meeting minutes of Government, Treasury, Federal, State, Ministry of Labor,
Ministry of Health and Human Beings, Department of Education.

Memoirs of President George W. Bush and the memoirs of Federal Reserve
Director Alan Greenspan.

*References.:

Monographs on the global economic crisis and the US economic crisis; Articles
published in specialized journals; Subjects, ministerial-level research works,
academies have been appraised; The thesises and Websites related to the topic

5. Methodology

Methodology: The thesis was approached and evaluated on the basis of dialectical
material viewpoint with a diversified and comprehensive perspective and development
motivation.

The main method used in the implementation process is the historical method and
the logical method. In addition, we use other interdisciplinary approaches such as
policy analysis, comparative methods, synthesis methods, statistical methods to solve
the research tasks that the thesis fabricates.

6. Contribution of study

Resolve the tasks set out, the thesis has the following contributions:
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Firstly, the thesis is the first study in Vietnam from a historical perspective on the
systematic process of solving the financial crisis from 2008 to 2014 by the US
Government.

Secondly, through studying the US government's policies and solutions to the
crisis, the theses commented on the results and impacts on the US government in
particular and the United States in general.

Thirdly, the thesis contributes to supplement and update new materials, new
research on American history, modern capitalist history; Contribute new material for
teaching and research on history and economic history.

7. Organization of the study

Apart from the introduction, conclusions, reference materials and annexes, the
thesis 1s presented in four chapters:

Chapter 1: Overview of the study

Chapter 2: The basis of the US government's financial - economic crisis
resolution process.

Chapter 3: The process of solving the financial - economic crisis of the US
government (2008 - 2014)

Chapter 4: Comments on the US government's financial - economic crisis
resolution process.

Chapter 1
OVERVIEW OF THE STUDY

1.1. Studies related to the topic

The financial - economic crisis originated in the United States and spread to the
rest of the world. Therefore, this is a problem that many researchers in and outside the
country concerned. From 2008 up to now, there have been many researches related to
the topic, but in the middle, can be divided into two groups: works approaching the
problem from the perspective of The financial - economic crisis issues and works
directly related to the resolution of The financial - economic crisis.

1.2.1.Group 1: Studies on The financial - economic crisis

* Studies of Vietnamese scholars

* Studies of foreign scholars

1.2.2. Group 2: Studies on solutions to The financial - economic crisis

* Studies of Vietnamese scholars

* Studies of foreign scholars

1.3. Comments

On the basis of the resources that the thesis author has access to, it can be commented
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on the issues that previous studies have mentioned in many levels, as follows:

Firstly, the study focuses on analyzing the causes of The financial - economic crisis

Secondly, analyzing the manifestations of crises through specific cases

Thirdly, By analyzing the solutions to the US government's The financial -
economic crisis, research projects have initially assessed successes and limitations.

Fourthly, the study has initial assessment of the adjustment of the United States
from the crisis, especially the increased role of the Government in running the
economy.

Fifly, there was a comparison between the two crisis: The financial - economic
crisis and the Great Depression of 1929-1933 on the similarities in causes and solutions
between the two crises.

In addition to the issues that have been studied, some issues related to the process
of solving the financial - economic crisis of the US government are not focused as
follows:

First, the new economic and financial crisis has only been concentrated in the
boom period of 2008-2009, which has not been fully addressed in the next phase.

Second, new researches have just begun to address the general level of policy in
the 2008-2009 period.

Third, there are no adequate studies assessing policies and measures to address
social issues and its impact.

Fourth, The evaluations of the research are largely from an economic point of
view, yet there is no comprehensive and comprehensive evaluation of the work from a
historical perspective.

1.3. Focused-solving issues of the study

On the principle of inheriting the previous research results, from the perspective
of the thesis focus more deeply on the content that the previous study has not clarified:

Firstly, the study analyzes the theoretical basis and practical basis of the process
of solving The financial - economic crisis of the US government.

Secondly, the study clarifies the process of dealing with the US government's
financial and economic crisis from 2008 to 2014, the addition and adjustment through
stages.

Thirdly, the study reviews and evaluates the results, the impact of the process of
solving the financial crisis of the US government.



6
Chapter 2
THE BASIS OF THE US GOVERNMENT'S FINANCIAL -
ECONOMIC CRISIS RESOLUTION PROCESS

2.1. Literature background

2.1.1. The theory of "economic crisis"’

The economic crisis is a period when the national economy is facing a serious
downturn. An economy facing the economic crisis will be characterized by declining
GDP, declining liquidity, rising prices or falling due to inflation or deflation.

* Marxist view of "economic crisis”’:

One of the doctrines that deals with the causes, characteristics and nature of the
economic crisis is Marxism. According to Marx, the economic crisis is a phenomenon
associated with the nature of the capitalist economy. Crises can occur at one or all
stages of reproduction. It is a disorder in production, circulation or distribution.

* The view of bourgeois economists on "economic crisis”:

“Economic crisis” is a problem existing in the capitalist economy. Therefore, this
problem is also addressed in the theories of bourgeois economists. Due to the different
approaches to market roles, each school offers different explanations for the economic
Crisis.

2.1.2. Theory of "solving economic crisis”

* A view to promote the role of market:

Classical economists (late 18th-early 19th century with representatives Adam
Smith, David Ricardo) and "new classical" (At the end of the nineteenth century - the
30s of the 20th century, with representatives: Carl Menger, JB Clark, Leon Walrras)
all believe in the ability of self-regulation of the market.

The "New Liberalism" (with some prominent economists: Milton Friedman, W.
Euskens, W.Ropke, Ar Mack, ...) has combined the economic thought of the old
liberalism with Some views of Keynesian doctrine on the role of state intervention. The
basic economic idea of this school is that the market mechanism is regulated by the
state to a certain degree.

* A view to promote the role of the state:

In the Great Depression of 1929-1933, the failures of policies based on the
"invisible hand" principle led to the bankruptcy of the "classical” economy. In 1936,
John Maynard Keynes published "The General Theory of Employment, Interest and
Monetary", which is his most typical work. His theory addresses two main issues: the
general theory of employment and the role of the state in regulating the economy,
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especially when the economic crisis occurs.

From the criticism of market constraints, Keynes insisted that in order to escape
from crisis, unemployment and recession, the state must directly intervene in the
economy through policies: investment policy; Credit policies, monetary, taxation and
consumer stimulus policies.

2.2. Practical background

2.2.1. The role of the US government in the economy

The US government is flexible in its governance as well as in the role of economic
regulators depending on the actual situation. The 70s of the twentieth century, the
United States fell into the prolonged economic inflation, the US government has
gradually relaxed the market regulation policies. It is not a repetition of the "free
market" as it was before 1929, but rather the implementation of a new one called "New
Liberalism." Although the strength of the market has been significantly strengthened,
the government has always played an important role in macroeconomic regulation and
is a key force in addressing market constraints. In addition, in order to regulate social
relations and aim for economic development, the Government also paid more attention
to social security.

2.2.2. Experiences of the US Government in resolving the Great Depression
1929-1933

The Great Depression was marked by the "dark Thursday", October 24, 1929,
when stock market stocks plummeted. From the stock market, the crisis has affected
most areas of the US economy, causing severe economic and social damage. The New
Deal creates strong interventions in the US economy and society, bringing America
step-by-step out of the Great Depression. The Lessons learned from dealing with the
Great Depression incluse:

2.2.1.1. The right understanding and timely intervention of the Government plays
a key role in curbing and resolving crises.

2.2.2.2. Economic recovery policies must be accompanied by measures to
stabilize the society.

2.2.3. The financial - economic crisis (2008-2009)

2.2.3.1. US context in the financial-economic crisis

The financial - economic crisis occurred at the end of the 43rd President George
HW Bush's term. It was also the time when the United States is experiencing great
political, economic and social change.

Politics: While the timing of the 2008 presidential election is approaching,
disagreement over the deployment of troops in Afghanistan and Iraq is a major



challenge for the Republican Party.

Economics: US economy to the end of the Bush presidency is a decline in growth
and the burden of fiscal deficits is increasing.

Society: Unemployment rate tends to increase. The gap between the rich and the
poor, social inequality continues to deepen.

2.2.3.2. The development of financial - economic crisis (2008-2009)

The Lehman Brothers Group, the nation's fourth-largest investment bank, filed for
bankruptcy on September 15, 2008 as the official benchmark for the crisis.

* In the field of banking and finance:

The economic and financial crisis was fueled by the collapse of several of
America's largest financial and banking groups, or in the face of collapse: in March
2007, Bear Stearns Bank was at risk of bankruptcy; On September 7, 2008, the Federal
Housing Finance Agency placed two Fannie Mae and Freddie Mac corporations under
the authority of the agency. Then, on September 15, the Bank of America (BOA)
announced it would acquire Merrill Lynch. AIG's earnings were continually losing,
with 91% down. On September 26, Wachopia (WB) announced the risk of bankruptcy.
The US financial system continues to be at risk when Citigroup (Citi) - one of the
largest banks in the United States is in danger of going bankrupt, the value of shares of
Citygroup has decreased 87%.

* In the automotive industry:

The second area of the US economy that has fallen into crisis 1s the auto industry.
In November 2008, the three largest automakers in the United States, General Motors
(GM), Ford and Chrysler, applied to the US Congress for support.

2.2.3.3. The early consequences of the financial - economic crisis (2008-2009)

* Economy:

Considered the biggest crisis for the United States after the World War II, the
financial — economic crisis was also a long-lasting crisis with the scale and extent of
serious damage. In particular, the sharpest drop occurred in the real estate market, stock
market and automobile market.

* Society:

The first and most obvious manifestation of the effects of the financial crisis on the
economy i1s the high unemployment rate, falling incomes, health and education sectors.

The financial - economic crisis that led to social unrest that was most apparent in
the United States during that period was a rise in protests. In particular, the Occupy
movement with the slogan "We are 99%".

Summary
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The financial - economic crisis is an indispensable presence in the capitalist
economy in particular and the market economy in general. Crisis is rooted in conflicts
and restrictions on the market.

In a challenging and volatile environment, The financial - economic crisis has
emerged. The fact that the largest financial and banking groups in the United States are
continually losing money, in the face of bankruptcy and collapse are the most obvious
manifestations of the crisis. The crisis in the financial market has affected other sectors
and has become a crisis throughout the economy. The crisis has caused serious damage
to the economy and society of the United States.

Chapter 3
THE PROCESS OF SOLVING THE FINANCIAL - ECONOMIC CRISIS
OF THE US GOVERNMENT (2008 - 2014)

3.1. Take control of the financial - economic crisis of the US government
(2008-2009)

3.1.2. The initial response measures of the US Government

The bursting of the real estate bubble has triggered a massive financial - economic
crisis in the United States, causing serious damage to the economy and the social sector.
As the crisis unfolded, the government introduced immediate response measures. In
particular, the three objects that the US government is targeting are: financial
corporations, people and the housing market.

*For financial corporations: With the size and impact of the market, the collapse
of the economy will cause a "domino effect" for the entire economy, which has been
so tense after the real estate crisis. The consideration of "moral hazard" and "financial
collapse" has forced the US government to take action to rescue financial corporations,
which are considered as early solutions by the US government. Of these, two main
measures used by the US government are the merger and direct financial support for.

*For the American people: The immediate policies and measures that the US
government 1s taking to control the crisis are direct support, increased income that
drives US consumption. On February 13, 2008, the United States Government passed
the "Economic Stimulation" Act. The basic content of the program is tax rebates for
individuals and households.

*For housing market: Real estate is the source of the economic crisis. On July 30,
2008, the President signed a decision and promulgated the Act on "Restoration of land and
property" to prevent foreclosure and re-start of the market. The Act introduced measures to
support the housing market.



10

3.1.2. The views on the cause of the financial - economic crisis of the US
Government

In parallel with the implementation of immediate response measures, the US
government investigated, analyzed and explained the causes of the crisis. The
Government has established the Financial Crisis Investigation Committee. The
committee gathered a wealth of material from congressional hearings, FED reports,
Ministry of Finance reports, articles and live interviews from which the Fully conclude
on the causes of The financial - economic crisis

3.1.2.1. By borrowing, venture capital and fraud in the financial market

3.1.2.2. By the limitations of the Federal Reserve's monetary policy

3.1.2.3. By the limitations of the US government's macro policy

3.1.3. US government policies and crisis control measures

Responding to a large-scale crisis, causing serious damage, requires the US
Government to use and coordinate three policies, the main measures being economic
stimulus, financial system and solving social problems.

3.1.3.1. Economic stimulus

The US government has implemented two large-scale programs: the Bad Asset Relief
Program and the Rehabilitation Program through the Recovery Act..

* The Troubled Asset Relief Program (TARP)

On October 3, 2008, the Emergency Economic Stabilization Act (also known as
Law 110-343) was approved by the US government. Based on the law, the US
government has implemented the Troubled Asset Relief Program (TARP), which is the
largest stimulus program under President Bush to deal with the crisis. finance -
economics. TARP's program has been implemented in five support and investment
programs: investment banking, automotive investment, AIG investment, real estate
market support and market support.

Firstly, Banking investment: With a total investment of $ 250 billion, the
investment program in the banking system is considered as the largest investment
program. The main purpose is to directly support and stabilize the banking system by
re-launching credit lines for businesses and consumers.

Secondly, Automotive Industry: In December 2008, the financial aid program for
the auto industry was officially launched with the total amount of $ 80 billion. The
main content of the AIFP is financial support for the three largest auto manufacturers
in the United States (Big Three).

Thirdly, AIG Group Investment: As the financial market is still fragile and yet
recovering, the stock market is volatile, the collapse of a leading US financial group
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may result in unsuccessful attempts. rescue the banking system breakdown. Thus, the
US government has continued to expand AIG support to a total of $ 70 billion.

Fourthly, Real estate market support: In February 2009, the US government launched
a $ 45.6 billion affordable housing program. The MHA has provided refinancing, providing
support to Americans with the opportunity to retain their homes.

Fifthly, Market support Credit: In order to restart credit flows for consumer and
investment needs, the US Government has launched the Credit Market Program. In the first
phase, the US Government implemented two programs: the Public-Private-Investment
Program and the secured short-term loan program.

* The American Recovery and Reinvestment Act (ARRA)

In addition to TARP, business support, job creation, and consumer advocacy, the
US government has proposed the American Recovery and Reinvestment Act (ARRA).
The Act is the government's largest economic stimulus program to cope with the
financial-economic crisis.

Initially, the cost of the economic stimulus package was $ 787 billion, or 4 percent
of US GDP. Of this, 25% will be for personal tax cuts, 4% for corporate tax cuts, 37%
for public investment programs, 19% for state support, and 15% will be for direct
support to individuals. Thus, two main measures adopted by the US government are:
tax cuts and public investment.

Firstly, Tax incentives: The tax incentive program is implemented within 10
years, of which 80% is for personal preferences and 20% is for businesses.

Secondly, Public investment: Increased public investment will contribute to job
creation and increased incomes, thereby encouraging consumption, thereby boosting
economic growth. Specific US Government investment programs include:
infrastructure development, energy, environment and scientific research.

* Monetary policy of the US Federal Reserve

As soon as the signs of crisis appear, the Fed has continuously lowered interest
rates. By December, interest rates were at their historically low levels of 0% - 0.25%
(this record low was maintained until December 2015). In addition, the Fed has made
long-term securities purchases, especially Treasury securities, mortgage securities. In
essence, this has never been the case. The continuous purchase of securities to "supply"
a large amount of money to market is called Quantitative easing (QE). QE 1 was
launched on November 25, 2008, with the Fed beginning to buy $ 500 billion of
mortgage securities and $ 100 billion of corporate debt. As of March 18, 2009, the Fed
announced expansion of its QE1 package by purchasing 100 billion corporate bonds,
750 billion mortgage securities and 300 billion treasury bills.
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3.1.3.2. Strengthen supervision of the financial system

With the primary objective of strengthening the monitoring of actors and activities on
finance, President Obama signed the Act on Enforcement and Recovery on May 20, 2009.
The US government has strengthened its regulation of the financial system and has provided
the federal government with many tools to investigate and prosecute fraudulent conduct.

3.1.3.3. Addressing social issues

The US government is forced to issue policies and measures to directly create jobs
and improve the income of workers. ARRA also offers education and health programs.

*Social assistance:

With the scale and magnitude of the impact of the crisis on society, in order to
quickly control the crisis, the US government has implemented social welfare policies
and measures for individuals to bear. Crisis affects two levels: direct support and
indirect support through state governments.

Firstly, Direct support: To provide comprehensive support, the Government has
provided direct support to individuals through five specific programs: nutritional
support, medical assistance, Pell benefits, welfare assistance and social insurance.
Once deployed, the funds were quickly transferred to individuals.

Secondly, State support: state and local government support through five
programs: vocational training, TANF, child care and development, Head Start and
Early Head Start and services. public.

*In the field of education:

ARRA will provide more than $ 100 billion to the education budget, which
includes credits, college tuition support and school system modernization programs.
Educational support programs are primarily implemented indirectly through the
Federal Budget Stabilization Fund and direct support to the states.

Firstly, Supported through the State Fiscal Stabilization Fund (SFSF)

Secondly, Direct support: In order to maintain a stable and improved quality of
education, the US Government provides direct support through two core programs: the
federal education stabilization and support for special education.

*On the medical field

Within the framework of ARRA, the Government has implemented the HITECH
(The Health Information Technology for Economic and Clinical Health Act). Based on
the law, the Ministry of Health and Human Services spent § 25.9 billion on medical
information technology to improve the quality of health care. At the same time,
HITECH also set up electronic health care programs for two Medicare and Medicaid
health plans to serve as a basis for payment to specialists, hospitals.
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3.1.4. The result of controlling the financial — economic crisis

3.1.4.1. Achievement

With the large-scale investment programs, close coordination between economic
policy and social policy, the economic crisis has initially been controlled. Positive
changes are reflected in the index of economic growth, housing market, real estate
market, labor market and social stability.

* In the economic field: under the impact of the large economic stimulus policies,
by the end of 2009, with positive changes in the stock market, the real estate market
and GDP showed the Government The US has basically controlled the crisis in the
field of economics. The collapse of the financial system, the collapse of house prices
as well as the price of securities is no longer, this is a prerequisite for the US
government to fully address the consequences of the crisis.

* In the social field: the ARRA program has maintained a social security system
and initially improved the living standards of the population. Educational policies and
measures provide the basis for the long-term development of the United States. In
addition, policies on improving infrastructure, scientific research and investment in
health care not only help to support employment but also provide opportunities for
many people to participate in the chapter. Greater social welfare.

3.1.4.2. Limitations

The key determinant of consumer spending is increased income and optimism for
the future of the worker, which again depends on employment. But, according to data
released on unemployment figures of up to 10% at the end of 2009, despite the fact that
it is too high, it is not yet fully reflected. Because, the official unemployment rate does
not include those who leave the workforce, do not want to go to work and many people
accept part-time work.

When two determinants of consumption are belief and income are not much
improvement, the excess in production capacity with the business, proving that the
economy is operating under its potential. Thus, although the GDP statistics have
improved, the economy has escaped from the abyss, but it can not be estimated that the
US economy has escaped the crisis. Meanwhile, the soaring debt makes the programs
of economic stimulus of the US government face many challenges..

3.2. Resolving the consequences of the crisis and the economic recovery of the
US Government (2009-2014)

3.4.1. US Government Policies and Measures

On the basis of the policies and measures implemented, the US Government has
supplemented and adjusted to address the consequences of crisis, economic
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development and address remaining issues in the social security system. Assembly. In
order to restore and develop the economy, the US government has implemented
policies and measures to replace consumer spending bubbles that are financed by loans
that promote real demand. At the same time, on the basis of increased surveillance, the
US government has reformed the financial system to avoid repeating the mistakes that
led to future disruptions.

3.2.1.1. Economic stimulus

* Adjustment in the Troubled Asset Relief Program (TARP)

The US government's Troubled Asset Relief Program rogram was launched under
the Bush administration, with an initial investment of $ 700 billion. However, when
the US government passed the Dodd-Frank Act (2010), the amount fell to $ 475 billion.
Based on the programs that have been implemented in the period 2008-2009, from
2010, the US Government has added and adjusted some programs within the
framework of TARP.

Firstly, Banking investment: 1t is the preferred government program with the
largest amount of investment. This program has been implemented on four specific
programs. Basically, these programs have been invested and funded by the US
government in the past, from 2010, while cutting capital spending, the US government
has stepped up the recovery of capital and interest. In addition, in support of community
banks, in February 2010, the US Government added the Community Development
Capital Initiative (CDCI)).

Secondly, Investment in automobile industry: After the completion of the
investment process, from the end of 2012 to the end of 2014, through the process of
recovering principal and selling shares, the US government has step by step withdrawn
capital from corporations. car manufacturing.

Thirdly, Investment in AIG Group: Since receiving investment from the Treasury
and the Federal Bank of New York Branch, AIG has undergone restructuring. The size
of the group was reduced by half, concentrating only on core areas of insurance. By
the end of 2011, the US government will gradually recover capital and interest from its
investment in AIG.

Fourthly, support the real estate market:

Since 2010, housing market support programs have been added and adjusted. The
MHA program has broadened its coverage and extended lending times, the US House
of Representatives Fund has been added by the US Government..

Fifthly, Credit Facility: In order to promote small business support, the US

Government has expanded its Small Business Administration.
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* Program Extension in American Recovery and Reinvestment Act (ARRA):

Program size: At the time of approval, CBO estimated that ARRA's stimulus
program would total § 787 billion (although this estimate includes inflation). However,
during the implementation, ARRA's costs have been continuously adjusted over the
years. By 2014 ARRA's costs would have risen to $ 832 billion.

Program content: Equal distribution across programs: tax cuts, expanded
Medicaid programs, unemployment benefits, and other expenditures such as
infrastructure investments, education, training job creation, energy, and information
technology.

*  Monetary Policy of Federal Reserve

In order to increase the supply of money, encourage consumption, the Fed
continues to maintain low interest rates and implement QE packages.

Quantitative easing (QFE2): From November 2010 to June 2011, the Fed
implemented the QE2 program. Fed spent $ 600 billion ($ 75 billion a month).

Maturity Extension Program - The FED will sell 667 billion dollars of short-term
treasury bonds to buy long-term treasury bonds, thereby extending the average maturity
of the fruit. Treasury notes held by the Fed.

Quantitative Easing 3 (QE3): The Fed decided to continue implementing QE3. The
main content of the QE3 package is that the Fed will spend $ 40 billion a month to buy
mortgage securities (MBS) and raise the amount of $ 85 billion in Treasury bonds.

3.2.1.2. Financial system reform

On Financial System Reform in 2010, the US government approved the Dodd-
Frank Wall Street Reform and Consumer Protection Act - commonly known as the
Dodd-Frank Act. . The reforms have strengthened the regulations for the financial
system and consumers.

3.2.1.3. Addressing social issues

At the same time, with the addition and adjustment of economic stimulus policies
and measures, the US government strengthens social policies aimed at addressing the
consequences of crisis and economic recovery. From 2010 onwards, the US
government has added new programs to support ARRA. Social policies continue to be
represented in three areas: employment, health and education.

*  Labor and employment:

Firstly, Additional legislation for ARRA: with the view that the tax cuts will
reduce the pressure, increase the financial resources that help businesses expand
production, hire more workers. Therefore, the Government has been implementing

programs to cut taxes on employment.
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The Hiring Incentives to Restore Employment Act (HIRE) was approved by President
Obama on March 18, 2010 to encourage business to hire more workers.

The Unemployment Compensation Extension Act of 2010 was approved by the
Government on July 22, 2010. The Act amended the filing of unemployment benefits until
November 2010 for workers affected by the crisis

The Small Business Jobs Act was approved by the Government on September 27,
2010.

Middle Class Tax Relief and Job Creation Act 2012 was approved by the Government
on February 22, 2012. The main goal of the law is to cut taxes for the middle class. .

Secondly, the Employment Act for Americans: US Government employment policies
and measures during this period can be concentrated in the American Jobs Act. The basic
content of the law is tax cuts and incentives that help small businesses expand production.

* In the field of education:

The main content of government support programs is to: expand student access to
credit, provide better information about universities, support the application process and
improve basic education system. The US government has increased its support in Pell funds
to the maximum. Its funding has increased by more than $12 billion (equivalent to 67%)
between 2008 and 2014.

* In the field of health:

On March 23, 2010, President Obama signed legislation for the Patient Protection and
Affordable Care Act, often abbreviated as the Affordable Care Act (ACA) or the
"Obamacare". Obamacare has provided the poor with the opportunity to get free health
insurance. Obamacare has also increased the sanctions imposed on violators to mandate that
all adults and children are covered by health insurance.

3.2.2. The result of crisis resolution and economic recovery

By the end of 2014, the TARP and ARRA programs were basically completed. In
particular, TARP's investment programs revoked capital, the US government also
withdrew from corporations and banks. ARRA also completed support and investment
programs in all areas. The US economy has changed dramatically since then.

3.2.2.1. The achievements

* On the field of economy

Assessing the effectiveness of crisis management and economic recovery by the
US government is based on three basic indicators: GDP, real estate and securities.
Since 2010, the US’s GDP has risen again with an average of 2%. In particular, 2010
is the year the US economy has the highest growth.

In addition, from 2010 to 2014, the real estate market has seen a significant
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recovery, reflected by the following indicators: average house prices, number of houses
sold and number of newly built houses. In line with corporate restructuring, financial
markets continue to grow.

* On the field of society

Labor and employment are fundamental indicators of the effectiveness of an
economy in providing rich and rewarding employment opportunities. In October 2009,
the unemployment rate in the United States was 10.2% - the highest level in 26 years,
proving that the US economy was facing many challenges. In four years, the
unemployment rate continued to fall, by the end of 2014, this figure fell to 5.6%, close
to the pre-crisis average.

In addition to the immediate social effects, the US government's crisis resolving
and economic recovery process has long-term effects. This is reflected in the field of
health and education.

3.2.2.2. Limitations

In the process of solving the financial crisis, the US government has made great
efforts to revive the economy and stabilize the society. However, budget deficits and
public debt are rising, and the gap between the rich and the poor is a big challenge for
the US government.

The rise of large-scale stimulus programs in the social and economic sphere to
address the consequences of the crisis and economic recovery have increased
government‘s spending. Although budget revenues have not improved significantly,
direct investment and tax cuts have made a severe impact on budget revenue. As a
result, the budget deficit is increasing.

In addition, the United States is the richest country in the developed world.
Although the US government has tried to stimulate demand for labor, however, the
rising incomes of the economy have focused on the wealthy like business owners and
banks, while middle-class incomes are not much improved.

Summary

The financial - economic crisis has come directly from the limitations of the US
financial market, and the loosening of regulators' management is an indirect factor
driving the formation and development. The crisis originated from the real estate
market, but the focus was on the financial markets, which therefore affected America's
economy and society.

The process of resolving the financial crisis is divided into two phases: the period
2008-2009 and the period 2009-2014. In the process of crisis resolution, the US
Government has closely coordinated fiscal policy and monetary policy, stimulus policy
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and financial system supervision, and economic policy and social policy.

With the coordinated and flexible adjustment of policies and measures, the crisis
has been resolved, the US economy is in a stable stage. Financial market and housing
market recovered. The labor market has been improved and the number of jobs has
increased sharply, thus boosting the growth of the market for goods and services.

In addition to the immediate effects, the crisis resolution process has met the need
for long-term development when health and education have improved significantly,
beneficiaries of health insurance have expanded, the proportion High school graduates
has increased as well.

Chapter 4
COMMENTS ON THE US GOVERNMENT'S FINANCIAL CRISIS
RESOLUTION PROCESS

4.1. As for the deployment of policies and measures.

The 2008-2009 crisis is like a "seismic shock" to the US economy. The crisis was
marked by the collapse of Lehman Brothers, a leading US financial group. This is truly
a shock to the US economy and the world. Next, the US economy continues to "fall
freely". The US government immediately adopted policies and measures to cope with
the crisis.

4.1.1. Flexibility in setting different goals.

During the process of resolving the economic crisis, the US Government always
endeavored to support large financial corporations to maintain and expand their
business; restored the productivity of the economy; overcome the limitations of the US
financial system; created more jobs; increased income for employees and social
welfare programs.

However, in the process of dealing with the economic crisis, at each stage due to
the nature of the crisis and the requirements of the economy, the US Government set
specific goals. In the 2008-2009 period, the US government focused on the rescue of
financial systems and key economic sectors, particularly those classified as "too big to
fall" such as AIG, Citi Group, GM. On the basis of the crisis, in the period 2009-2014,
the risk of collapse of large corporations was gone, but the unemployment rate was
high and the economy grew slowly. Therefore, the US Government stepped up the
implementation of policies and measures to solve social problems.

4.1.2. Characteristics of the deployment process.

*Economic stimulus is seen as a key policy and a measure

With the passage of the Emergency Economic Stabilization Act, as a basis to form
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the Rescue bad asset program with scale of 700 billion US dollars. Essentially, this
program is a strong interference on the free market. The Obama Administration
launched the largest-ever economic stimulus package in US history through the
Recovery Act.

*The effective coordination between fiscal and monetary policies

After Fed continued to lower interest rates, the US economy continued to "fall
freely". Recognizing the efforts of monetary policy is not enough, the US government
implemented fiscal policy to stimulate the economy. The fiscal policy pursued by the
US Government is a combination of increased spending (through TARP and ARRA)
and tax-cut (primarily ARRA). In the tax cut policy, the US government not only
focused on corporate tax cuts to stimulate investment but also cut personal taxes to
stimulate consumption.

*The adjustment in the government's perception of the crisis

It can be seen that, as the crisis erupted, from the point of view of free markets
and insufficient awareness of the severity of the crisis, the early responses of the US
government completely in the "passive".

Taking over the US government as the United States continues to cope with the
challenges of the crisis, President Obama was aware of the severity of the crisis. On
the basis of ongoing policies, the Government continued to supplement and adjust
policies and measures to cope with the crisis.

The different perceptions that resulted from the two different stages of crisis
resolution. If, in the period 2008-2009, the level of effectiveness only stopped the
collapse of corporations and the stock market plunge, but the unemployment rate was
high, the rate of increase GDP growth was still low. In the next phase, the economy
regained its momentum and the unemployment rate fell to a low level.

*The adjustment in solving social problems

The crisis severely affected the lives of many people, the high unemployment rate,
declining income, access to health services and the opportunity to continue to study at
a higher level of decline. Therefore, in order to stimulate sustainable growth, there must
be a combination of economic policy and social policy. However, the position of social
policy was adjusted in the process of solving the economic crisis.

The synchronized coordination between economic policy and social policy not
only helps banks and large corporations recover like in the crisis control phase but also
creates more jobs for employees, improving income, increased consumption. In
addition, education and health policies have laid the groundwork for future US growth.

*The adjustment of the scale of implementation of policies and measures
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In fact, the US government's policies and measures to tackle the financial crisis
are centered on two stimulus programs, TARP and ARRA. In the period from 2010 to
2014, the budget for TARP went down by almost half. Meanwhile, the ARRA program
tended to expand as the amount of investment continuously adjusted over the years..

4.1.3. The use of theoretical basis for the role of the state in the process of
solving crisis

The US market economy is always associated with the principle of respecting
liberalism, so there will not be a theory that is applied absolutely in every circumstance
that will always have inheritance and overlap with many views. Different theories. But
in it, there will always be a theoretical basis that plays a leading role. Flexible
application of theory on practical basis, from which the lessons learned are the key
factors to promote the improvement and development of the US economy.

4.3. Comment on the effectiveness of policies and measures in dealing with the
financial crisis.

4.3.1. Effectiveness of the plan.

With the implementation of stimulus policies, the United States has stepped up its
control over the consequences of the crisis and economic recovery. Assessing the
effectiveness of the policies and measures that the US Government has implemented,
the crisis resolution process is expressed in three basic areas:

* The financial system recovery:

By the end of 2014, TARP's goals for the financial system was fulfilled. At the
same time, through the recovery of the financial market, it ensured that credit for other
economic sectors is restored and maintained, contributing to solving the unemployment
problem.

* The recovery of the real estate market:

Due to the impact of the Government's solutions, the real estate market recovered
in terms of price and sales. The rise in housing values after the crisis was not the arrival
of a new bubble that after the economic shock, home prices return to inherent value. In
addition, due to the pent-up demand due to the crisis, as employment and incomes
improve, the real demand will boost housing demand. Thus, the goal of restoring the
basic housing market has been achieved.

* Economic growth is linked to solving social problems

The actual unemployment rate is always lower than the expected unemployment
rate of the Government. In particular, by the end of 2014 the unemployment rate fell
to nearly the pre-crisis level. Thus, the goal of solving the problem of unemployment
is also a great success in the process of resolving the crisis of the US government.
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4.3.2. Comparing the level of effectiveness between the two stages of crisis

resolution.

The process of solving the financial crisis has been implemented in two phases:
the crisis control phase (2008-2009); the consequences resolving and economic
recovery phase (2009-2014). Although, both phases are aimed at solving the crisis,
restoring the economy and succeeding. However, base on the nature, scope and severity
of the crisis, the US government has been extremely flexible in setting goals between
the two phases. As a result, the level of efficiency in the social and economic sectors
is also different.

4.3. Comparing the resolution process of the Financial - Economic Crisis
(2008-2009) and the Great Depression (1929-1933).

4.3.1. Similarities.

* Policies and measures to resolve the crisis

Firstly, priority should be given to solving problems of the banking sector:

In response to the two crises, the US government launched its initial policy
towards banks. At the same time, the Government also supported policies to strengthen
surveillance. From there, stabilizing the "heart" of the economy, generating enough
power to circulate finance to businesses and consumers.

Secondly, the government used policies and measures to stimulate the economy

In the two biggest economic crises in the United States, governments used fiscal
policy tools to stimulate the economy, restore production, and solve unemployment. In
particular, increased public investment was used effectively.

Thirdly, economic relief and solving social problems

At the beginning of the 21st century, the economic structure as well as social
relations changed a lot compared to the 1930s, so the social conflict was not as severe
as before. When the crisis is over, the biggest social problem is unemployment and the
standard of living of people. To address these two issues, the US government increased
investment and tax cuts, thereby restoring production and creating more jobs; On the
other hand, the US government also made health and education renovations.

*The process of crisis resolution.

In essence, the US government used the stimulus policy to cope with the Great
Depression and the financial crisis. In the face of large-scale economic crises, which
have caused serious damage, the crisis-solving process requires long periods of time
with different stages and focal points.

The United States government resolved the Great Depression through two phases:
the first phase was implemented from March 1933 to June 1935 and the second phase
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was from June 1935.

At the beginning of the 21st century, the United States continued to face a major
economic crisis. In the process of dealing with the crisis, on the basis of inheriting lessons
learned in the process of dealing with the Great Depression, the US Government also
deployed in two phases: phase 1 (2008-2009) and phase 2 (2009-2014).

4.3.3. Differences.

Even though the Great Depression (1929-1933) and the Economic Crisis (2008-
2009) have many similarities in terms of origin, level and consequences, the size of the
economy, complexity, the differences between the economic actors and the level of
integration of the US economy between the two periods are very different. Therefore,
there are many differences in the solutions between the two crises. There are two basic
differences:

*The role of the Fed in addressing the economic crisis

When the Great Depression took place, the role of the Fed was rather blurry. When
the financial meltdown occurred, the FED president, Ben Bernanke, was a historian -
economist, expert about the Great Depression, was deeply aware of the lessons from
history. Thus, the role of the Fed was shown boldness in the close coordination between
fiscal policy and monetary policy to stimulate the economy.

*International coordination in addressing the economic crisis

Although, both economic crises originated in the United States and spreaded to
the world. However, the policies that dealt with the Great Depression of 1929-1930
were almost exclusively focused on domestic policies.

The Bush and Obama’s Administration worked with other governments to tackle
the crisis.

4.4. Impact of the economic crisis resolution process

After each major economic crisis, the United States has adjusted to adapt to the
changes of the economy. The process of solving the financial crisis has affected the
role of the US Government in particular and the United States in general.

4.4.1. The role of government in the economy

The strengthening of the role of the Government has brought about efficiency as
the economy has stepped out of recession, recovery and growth. As the economy
escaped the crisis, the US government stepped away from the big corporations through
the process of recovering capital, interest, selling shares. As a result, the government
has returned independence to businesses. However, the Government remains in the

midst of a certain role in addressing social issues and overseeing the economy in order
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to avoid repeating mistakes in the past.

4.4.2. American economy and society

The process of solving the financial crisis - the economy not only affects the role
of government but also affects some economic and social areas of the United States.

*The expansion of social security programs:

if in the economic field, after the crisis was resolved, the US government gradually
reduced the intervention, with policies to increase support for welfare Social benefits
which maintained the role of the Government in addressing social issues.

*The tighter control over the banking system:

The rescue process of the US financial and banking system has shown two sides,
on the one hand the US Government increased investment, direct financial support to
help banks and financial groups stabilize and develop. On the other hand, the US
government strengthened its policies and measures for tighter control over banks and
financial corporations.

*The increase in US’s public debt

President Obama coped with budget deficits by "Kicking the ball" from spending
to loan and debt. These expenditures, in essence borrowed by the government from
future descendants, are largely borrowed by the US government, and the increase in
public debt will be a major challenge for the development of the United States.

Summary

By the end of 2014, policies and measures to overcome the economic crisis under
President G.H. Bush and B.Obama basically completed and achieved many important
accomplishments. The US economy has escaped from the economic crisis and the
growth has stabilized. In particular, the recovery of financial markets, housing market
and problem solving are the three biggest achievements.

In the process of solving the economic crisis, the US government has adopted a
policy of economic stimulus. These policies have strengthened investment,
incorporating fiscal and monetary policy, between policies and measures in the field of
economics and the social sector.

Although the basic goal is to solve the crisis and restore the economy, in each
period of time, the US government has been very flexible in setting the policy. In the
2008-2009 period, the US government controlled the crisis by focusing on rescuing
large financial and banking groups. In the period of 2009-2014, the US Government
prioritized employment, increased income..
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CONCLUSION

The financial - economic crisis 2008-2009 was triggered by weak economic
fundamentals and government policy mistakes. With the "bubble" of shattered real
estate triggered the biggest-ever crisis since World War II. The crisis is manifested by
a series of large financial corporations and banks constantly losing money and being at
the risk of collapse. From the crisis in the financial market, the crisis has affected other
sectors and become an economic crisis. The crisis also has serious implications for
American society.

Although the crisis occurred mainly during the 2008-2009 period, dealing with the
consequences and reviving the economy requires the US government to proceed in a long-
term process. Crisis management is divided into two phases: crisis management (2008-
2009); crisis resolution phase and economic recovery (2009-2014).

To achieve the goal of supporting large corporations, restoring growth, creating
jobs and addressing unemployment, during the crisis resolution process, the US
government has worked closely with the fiscal and monetary policy, stimulus policies
and fiscal supervision for financial system, and policies and measures in the economic
and social spheres. However, the US government has always been flexible in

implementing policies and measures to address the crisis.



