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KINH TE THE G161 NAM 2017 VA TRIEN VONG NAM 2018

PGS., TS. NGUYEN THI TUONG ANH, TS. PHAM THI MY HANH, NCS. ThS. NGUYEN THI MINH THU *

Dur bdo vé trién vong tdng trudng kinh té thé gidi ndm 2018, hdu hét cdc td chiic kinh té, tai chinh
qudc té déu nhdn dinh sé dat miic tdng trudng cao hon so vdi ndm 2017. Cu thé, theo cdc chuyén
gia ctia Quy Tién té Quéc té du bdo, ting truéng kinh té thé gidi ndm 2018 cd thé dat 3,7%, cao
hon mifc tdng truéng ciia ndm 2017 (3,6%), trong d, cdc thi truéng mdi ndi va cdc nén kinh té

dang phdt trién du kién dat miic tdng trudng cao nhdt (4,9%).

Tir khda: Kinh té thé gidi, thi truong tai chinh, tién do Bitcoin, ddu md, thi truong chiing khodn

In a forecast of the world economic prospect
in 2018, and agreed by most of the financial
economic bodies, the world growth rate will be
greater than 2017. To be specific, the experts
of IMF forecast that the world economic
growth in 2018 may be 3.7% and higher than
in 2017 (3.6%), among which the emerging
markets and economies are expected to have
the highest growth rate (4.9%).
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Tinh hinh kinh té thé giéi nam 2017

Tong quat lai tinh hinh nam 2017 c6 thé thay,
kinh t€& thé gidi ¢ nhiéu bién ddng theo chiéu hudéng
tich cire. Bén canh mot s6 sw kién chinh tri - xa hoi
ndi bat, thi treong tai chinh — tién té toan cau da co
nhitng tac dong khong nho dén tdc d) phat trién ctia
kinh t& thé gidi. Cu thé sau:

Nén kinh té toan cau khdi sdc

Nam 2016 1a nam kinh t& th€ gidi dat muc tang
treong thadp nhat (3,2%) ké tir sau cudc khung
hoang tai chinh toan cau 2007-2008. Tuy nhién,
budc sang nam 2017, kinh t& thé gisi da khoi sac
hon va dat mttc tang treong 3,6% (theo du bao cua
IMF thang 10/2017). T6c d6 tang trueong kinh t€ cua
cac khu vye, qudc gia trén thé gidi trong nam 2017
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khong dong déu, trong khi cac nén kinh t&€ méi noi
va dang phat trién dat muc tang truong 4,6%, thi
toc do tang truong kinh té€ cua tiéu vung Sahara
chau Phi va Trung Pong chi dat 2,6% - toc do tang
tredng khong cao nhung néu so sanh voi mite tang
treong 1,4% caa khoi nay vao nam 2016 thi day la
mot tin hiéu dang miing. Nam 2017 cac nén kinh
t&€ My La Tinh va Caribe dat muc tang truong voéi
muc tang treong 1,2%, mic tang truong dn tuong
hon nhiéu nam 2016 (ndm 2016, cac nén kinh té
My La Tinh va Caribe dat mtc tang truong - 0,9%).
Trong d9, Brazil da dao nguoc tinh thé, khi tir muc
tang truong -3,6% (nam 2016) da vwon lén dat mic
tdng treong 0,7% ndam 2017.

Mdc du, tang trudng ctia cac nén kinh t€ phat
trién hau hét ¢ dudi mic muc tiéu dédt ra nhung
cting cho thay sy phuc hoi kinh t€ tét. Cu the, mtc
tang treong kinh t€ My nam 2017 dat khoang 2,2%
trong khi mutc tang treong cua Nhat Ban 1a 1,5%,
Anh dat 1,7%, Putrc dat 2%. Tuy téc do tang trudng
cua cac nén kinh t€ phat trién khéng qua an tuong
so voi muc tdng truong ctia toan cau la 3,6% nhung
nhitng con s0 nay cho thdy, sy gia tang 16n vé san
lwong cua nén kinh té. Nho d6, cau trén thi truong
thé gidi va thuwong mai toan cau cting duwoc phuc
hoi, tir d6 lan toa tdi cac nuwdc dang phat trién va
cac nén kinh t& méi ndi khéc. An tugng nhat 1a mtc
tang truong kinh t€ ctia Thd Nhi Ky va Ba Lan lan
lwot dat 5,1% va 3,8%. Vé toc d¢ tang trudng kinh
t& ctia khu viee chau A, theo Quy Tién té Qudc t&
(IMF), ndm 2017, Hong Kong dat murc ting truong
3,5%, trong khi Han Qudc, Dai Loan Ilan luot dat
mtutc tadng truong 3% va 2%.

bién hinh nhat vé tdc d6 tang truwong kinh t&
trong khu viee chau A 1a Trung Qudc, khi nén kinh
t€ nay dat muc tang trudng 6,8% trong nam 2017
- muc tang trudng cao hon nhiéu so voi muc tiéu
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HINH 1: BIEN PONG GIA DAU MO THE GIGI NAM 2017
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Ngudn: Nasdaq
6,5% ma Chinh phu nudc nay da dé ra. Du trit ngoai
hoi cua Trung Qudc ndm 2017 ciing tang thém 129
ty USD, dat mttc 3,14 nghin ty USD cho ca nam
2017. Nhitng con s8 nay khang dinh su ting truéng
viing vang cuia nén kinh t€ Trung Qudc. Trong nam
2017, Trung Qudc da td chic thanh cong Pai hoi
bang Cong san [an thi XIX. Cac chuyén gia du béo,
sau Dai hoi Bang lan tht XIX, Trung Qudc sé tiép
tuc duy tri t6c do tang truong cao, ddy manh xuat
khau nham d6i pho véi chinh sach tai cAn bang can
can thuwong mai My - Trung ma Téng thdong My
Donald Trump dang quyét tam thuc hién.

Cung véi téc d) tang trudng kinh té, lam phat
tai cdc nudc phat trién, dang phat trién va nén kinh
t€ moi ndi déu cé nhing tin hiéu tang cao. Theo
IMF, tai cc nén kinh t& phat trién, lam phat & muc
trung binh 1,7% do da hoi phuc cta tong cau ciing
nhu su gia tang cua gia tiéu dung ttt gitta nam 2016.
Trong khi d6, mtrc lam phat tai cac nwdc dang phat
trién va nén kinh t&€ mdi noi nam 2017 dat 4,2%. Gia
nhién liéu tdng cao cling nhw sy phuc hoéi vé cau la
nguyén nhan chinh khién lam phéat ¢ khu vuc chau
Au tang tir 0,2% nam 2016 1én téi 1,5% vao nam
2017. Thém vao d6, do hé qua cta Brexit ¢ Anh da
tac dong manh tdi gid tri dong Bang khi dong tién
nay rét gia va day muc lam phat ctia Anh 1én muic
2,6% trong nam 2017 (lam phat nam 2016 6 Anh chi
o muc 0,7%).

Thi trudng tai chinh phuc héi

Nam 2017 danh dau sy phuc hoi cta thi treong
chiing khoan trén thé gidi, khi cac chi s6 S&P 500,
Euro Stoxx, TOPIX tai cac nudc phat trién cling nhuw
cac chi s6 chitng khodn tai cac nuwéc moi ndi déu
c6 xu hudng tang. Diéu nay cho thay, niém tin ctaa
nguoi tiéu dung va doanh nghiép da duoc cai thién
cung voi su 6n dinh cua thi treong. Chi s6 gia cd
tiec da tang tit 20% vao nam 2016 dén trén 22,5%
vao nam 2017 tai My va déu dat trén 15% tai Nhat
Ban va Dttc.

TAI CHINH - Thdng 02/2018 @

Mot sy kién n6i bat trong nam 2017 la My ap dung
chinh sach tién t¢ binh thuong héa dé vyc day nén
kinh t& k€ tir sau cudc khung hoang tai chinh nam
2008. Muc tiéu dé ra caa Cuc Du trix Lién bang My
(FED) la giam dan luong tién da bom ra thi truong.
Tuy nhién, viéc binh thuong hoda chinh sach tién té
nhanh hon sé khién cho 1ai suat dai han caa My tang,
trong khi déng USD c6 xu hudng giam gia (ty gia
thuc ciia dong USD da giam khoang 7% ké tir thang
3 dén trung tuan thang 9/2017). Cung véi d6, 1ai suat
danh nghia cua trai phiéu ky han 10 ndm ctia My
da giam 20 diém tir thang 3, trong khi 1ai sudt danh
nghia cua trai phi€u chinh phu Nhat Ban hay Duc lai
kha on dinh. Diéu nay c6 thé gay ra sy dao chiéu vé
von ddi voi cac thi treong maéi noi cd xu hudng tang
so véi dong USD nhu: Mexico tang 10%, Ba Lan hon
2%, Hungary 4%.

2017 cting dwoc nhin nhan la m§t ndm c6 nhiéu
bién dong trén thi truong dau mo. Cac su kién
chinh tri n6i bat nhu Téng thong My Donald
Trump nham chttc, su lén ngodi cua canh hitu
trong hang loat cac cudc bau ctt ¢ chau Au, Saudi
Arabia bi ¢6 lap boi cdc nudc trong khu vire va
nhitng cidng thang véi Quatar ciing nhw xung dot
ngay cang leo thang véi Iran, diéu nay anh huong
nhét dinh dén nén kinh t€ toan cau noéi chung va
thi treong dau mo ndi riéng.

Trong 3 thang dau nam 2017, gia dau mo kha
on dinh dao dong tir 54 - 58 USD/thung, do Td
chttc cac nuwdc Xudt khdu dau mo (OPEC) va ngoai
OPEC dat duoc thoa thuan cit giam san luong
dau thd tir cudi ndm 2016. Tuy nhién, dién bién
gia dau tho bat dau giam va “roi” xudng day vao
cudi thang 6/2017 véi miee gid dudi 44 USD/thung,
do OPEC chwa thuc hién chinh sach cit giam san
lwong, tham chi con quyét dinh gitt nguyén san
lwong khai thac. Thém vao d9, san lwong khai thac
dau mo cua My, Nigeria va Lybia lién ti€p ting,
hay nhu Iraq khong mudn tham gia thoa thuan cat

HINH 2: BIEN DONG TIEN AO BITCOIN NAM 2017
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giam san lugng véi dong théi gia tang xudt khau
dau mo tur trude khi dot 1 cua thoa thuan nay két
thtc vao thang 6/2017.

Trai nguoc véi dién bién gia dau mo thé gidi 6
thang dau nam, trong 6 thang cudi nam 2017, gia
dau mé dat mirc tang truong an tuwong khoang 60
USD/thung vao cudi thang 11/2017- mtc tdng cao
nhAt trong 2 nam tro lai day. Nguyén nhan khién
gia dau mo tang cao vao nhing thang cudi nam
2017 la do d@t tree dau tho cua My c6 xu hudng
giam. Bén canh d6, thoa thuin cit giam dau mo
cta cac nudc thanh vién OPEC tiép tuc kéo dai
thoi gian thuc thi. Cung véi d6, nhitng lo ngai vé
viéc gian doan nguo6n cung do san xuat dau mo o
Oklahoma bi gidn doan. Ngoai ra, con bao Harvey
tran qua bang Texas vao thang 8/2017 ciing da
khién nhiéu nha mdy loc dau tai bang nay bi thiét
hai. Gia dau tang cao va la mét tin hiéu t6t véi cac
quoc gia xuat khdu dau mo 16n trén thé gisi nhu
Lién bang Nga, boi gid tang dong nghia voi kim
ngach xudt khau ting cao vla mdt nguén dong
gop quan trong cho GDP ciing nhu tang trudng
kinh t& & cac qudc gia nay. Tuy nhién, véi luong
tieu thu dau khong 16 mdi ndm cta cac nudce trong
khu vuc dong Euro, gid dau tang cao cing la mot
trong nhitng nguyén nhan dan téi lam phat ting
cao 0 khu vuc nay.

Huéng Igi tir cuéc Cdch mang céng nghiép 4.0

Cudc Cach mang cong nghiép 4.0 da va dang lam
thay doi va cai thién hiéu qua qua trinh san xudt -
trao d6i - phan phoi - tiéu dung, lam tang thu nhap
va cai thién chat lwong cudc sdng cho nguoi dan
toan cau. Déi twong duwoc hudng loi nhiéu nhat tr
cudc Cach mang cong nghiép 4.0 1a con nguoi.

Noi cach khac, cudc Cach mang cong nghiép
4.0 giup giam dang ké chi phi giao thong, van
chuyén va thong tin; dich vu h4u can va chudi
cung tng sé hoat dong hiéu qua hon; céc chi phi
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thuong mai sé giam bét, qua do, gitp mod rong
thi truong va thuc day tang truedng kinh t€. Tuy
nhién, cudc cach mang nay sé thay doi cdu trac
thi truong lao dong. Khi tw dong hoa thay thé con
nguoi trong toan bd nén kinh té, nguroi lao dong
sé bi du thtra, tao ra mot ap lwc 16n do su dich
chuyén ctua ngu6n lyc lao dong.

Vi cudc Cach mang cong nghiép 4.0, cac chuyén
gia du bao, s6 viéc lam duoc tao mai sé it hon so
véi s6 viéc lam bi mat di. Vi du, robot thay thé con
nguoi trong nhiéu linh nhu bao hiém, moéi gidi bat
dong san, tue van tai chinh, van tai dan téi hang triéu
lao dong trén thé gidi cd thé bi that nghiép. Theo
tinh toan ctia T6 chttc Lao dong quéc t& (ILO), Cach
mang cong nghiép 4.0 cd thé thay thé 85% nhan
cong trong linh vic dét may 6 nhitng qudc gia dang
phat trién trong vai thap ky téi. Nhin chung, cac
nudc canh tranh chu yéu nho lgi thé nhan cong gia
ré dang va sé chiu anh hwong tiéu cuc khi cdc nganh
san xudt va cong nghiép dich vu c6 xu hudng quay
tro lai cac nwdc phat trién bang viéc stt dung lao
dong “nhan tao” (robot).

Su biing né cta déng tién do Bitcoin

Nam 2017 ching kién sy bung nd cua dong
tién ao Bitcoin. V&i xuat phat diém chi gan 1.000
USD/1 déng Bitcoin vao ngay 1/1/2017, déng tién
ao nay da tang gia lién tuc trong su6t nam 2017 va
da dat dinh 19.900 USD/1 d6ng Bitcoin vao ngay
18/12/2017. Tinh chung ttr ddu nam dén cudi nam
2017, dong Bitcoin da ting gia 20 lan (Hinh 2).
Nguyén nhan khién dong Bitcoin tang gid phi ma
la do Tong thong My Donald Trump dé xuat danh
thu€ chuyén tién tir My sang Mexico va ddc biét la
sau khi Chinh phu Nhéat Ban chdp nhan dong tién
nay la cong cu thanh toan. Khong nhitng thé, viéc
chap nhan giao dich hop dong twong lai trén hai
san giao dich chttng khoan 16n tai Chicago (MY)
la CBOE va CME cing la nhan t6 day gia dong
Bitcoin tdng cao. Sy suy yéu ctia dong USD trong
nam 2017 khién cac nha dau tu chuyén dan ti viéc
ndm gitt tién méat sang dau tu vao cac linh vuc
khac, trong d6 c6 tién ao Bitcoin.

Tuy nhién, Bitcoin van 1a cht dé gay tranh cai, khi
nhiéu nguoi cho rang day 1a dong tién ctia trong lai.
Nhiéu chuyén gia kinh t€ va nha dau tu nhan dinh,
gia tri dong Bitcoin sé tiép tuc pha md&c 40.000 USD/
1 déng Bitcoin, tham chi tang tiép 1én mdc 400.000
USD/1d6ng Bitcoin trong thoi gian téi va sé la mot
kénh dau tw hap dan trén thi treong tién té. Phan
tng theo hudng nguoc lai, nhiéu Chinh pht, nha
nghién ctru va c4 nhan khong chdp nhan dong tién



nay nhu mot cong cu thanh toan. Nam 2018 sé 1a
mot an s6 doi véi su phat trién cua dong Bitcoin.
Tri€n vong nam 2018

Cac t0 chic kinh t€, tai chinh qudc t€ dw bao, kinh
t€ thé gidi nam 2018 sé dat mikc tang trudng cao hon
nam 2017. Céc chuyén gia ctia IMF ciing nhan dinh,
kinh t€ thé gidi nam 2018 sé dat muc ting trudng
khoang 3,7% (so v6i mtc tdng 3,6% ctia ndm 2017),
trong do, cac thi treong mdi ndi va cac nén kinh t&
dang phat trién tang treong manh mé voi ty 1€ 4,9%,
trong khi cac nudc phat trién chi dat 2%.

Theo du bdo cua To chitc Hop tac va Phat trién
kinh t& (OECD), ty 1é ting truong ctia An Do va
Trung Qudc trong ndm 2018 van tiép tuc dan dau
thé gidi voi con s6 twong ting 1a 7% va 6%. Du béao,
nam 2019, ty 1é tang tredng ctia An Do tang lén
muc 7,4% trong khi ty 1é tang trudng kinh t€ cta
Trung Qudc sé dat muic 6,4%. Cac chuyén gia kinh
t€ nhan dinh, téc do ting truong kinh t€ cao nhat
trén thé gi6i 1a An Do trong ndm 2018 va 2019 chu
yéu nho tiéu dung.

Céc nudc khéc cliing thudc nhém c6 téc do tang
tredng nhanh trén thé€ gidéi la Ghana, Ethiopia,
Uzbekistan, Nepal, Djibouti, Lao, Campuchia,
Myanmar va Philippines. Nam quéc gia trong khu
vie Dong Nam A (Indonesia, Malaysia, Philippines,
Thai Lan va Viét Nam) dwoc du bao co thé dat mire
tang truong 5,2% trong nam 2018. Nguwoc lai, Nhat
Ban va Brazil la 2 qudc gia dwgc dw bao cd muc
tang truong thap nhat giong nhau (0,7%) trong ndm
2018. Nguyén nhan dan téi mic tang truong thdp &
Nhat Ban la do tiéu dung ca nhan thép, trong khi ty
1é that nghiép gia tang, lao dong thi€u hut do dan s6
bi gia hda cung véi nhitng bat 6n trong noi tai nén
kinh t&. Hai t6 chitc IMF va OECD c6 mitc dw bdo
giong nhau khi du bao tdc d6 tang treong ctia Hoa
Ky va chau Au ndm 2018 Tan luot 1a 2,3% va 1,9%.
Néam 2018, Anh dugc du bao dat mitc tang trieong
khoang 1,5%, giam 0,2% so véi mutc tang truong ctia
nam 2017, do tién trinh Brexit dang duwoc Chinh phu
hién thuc hoéa.

Thi treong tai chinh nam 2018 dwoc du bao la sé
c6 nhitng dién bién phtic tap do cac yéu t& sau: (i)
Heé thong tai chinh toan cau c¢é nguy co gdp rui ro ti
khoan n¢ toan cau cao; (ii) Gia cac tai san tai chinh
qua cao, cao hon ca nhitng thoi diém khung hoang
tai chinh trudc day gay quan ngai trong gidi phan
tich vé tinh trang “bong bong” tai san tai chinh dang
dién ra va dit khu vuc tai chinh, kinh t€ toan cau
truedc rai ro cao, d6i mat voi mot cudc khing hoang
tai chinh & cap d6 toan thé gidi.

TAI CHINH - Thdng 02/2018 @

Cung v6i nhitng rai ro dang tich liy trong noi
tai nén kinh t€ Trung Qudc nhu tinh trang bat dong
san du thira nhung van ting gia, dan téi cau vé tin
dung cao trong thoi gian gan day. Diéu nay ddy lén
nhiéu lo ngai s€ c6 dd vo ¢ Trung Qudc trong tuwong
lai khéng xa va sé lan ra pham vi toan cau.

Duw bdo nén kinh té toan cAu ndm 2018 sé dat mitc
tang treong 3,7% - muc tang treong cao nhat trong
trong vong 7 nam qua. Day 1a co s& d€ Cong ty PwC
du bdo, 2018 sé la ndm cé nhu cau cao nhat vé nang
lwgng trong lich st kinh té thé gidi. Nén kinh té toan
cau c6 thé sé tiéu thu gan 600 triéu ty don vi nhiét
Anh (khoang 176 nghin ty kilowatt gio) trong nam
2018, murc cao nhat trong lich stt va cao gap d6i nam
1980. An Do va Trung Qudc cé thé sé tiéu thu dén
30% tong s6 nang luwong toan cau.

Madc du, PwC du bao gia dau tinh theo gia tri thuc
té sé kha 6n dinh, khi ma OPEC va cdc nudc thanh
vién sé tiép tuc cat giam khai thac 1,8 triéu thung
dau/ngay dén hét nam 2018. Nha kinh t& treong cta
Ngan hang Tai thiét va Phat trién chau Au (EBRD),
ong Sergei Guriev du bao, trong nam 2018, gia ban
mdi thung dau sé dao dong trong khoang tir 60 -
65 USD/thung. Cung chung quan diém nay, cac
chuyén gia ctia ngan hang da qudc gia Goldman
Sachs Group cling du bao, gia ddu nam 2018 ting
thém 7% so véi nam 2017, 1én mttc 62 USD/thung
trén co s& cam két cit giam san lwong cua OPEC
va Nga dén hét nam 2018. Cac chuyén gia tai chinh
cling nhan dinh rang, gid vang trén thi truong thé
gidi nam 2018 sé dat mitc khoang 1.300 USD/ounce,
tang khoang 3% so v6i ndm 2017 va it thay d6i so
voi mute gia vang binh quan nam 2016.

Bén canh nhitng du bao tich cuc trén, Lién Hop
Qudc ciing nhan dinh, kinh t& thé gidi tiép tuc doi
mat v6i nhitng nguy co nhu sy thay doi trong chinh
sach thwong mai cua cdc qudc gia, tinh hinh tai
chinh toan cau suy giam va su gia tang nhiing cang
thang dia chinh tri. Bén canh d6, nhiing nguy co
vé chinh sach va dia chinh tri cing can tré tdc do
tang truong kinh t€ toan cau trong nam 2018. Day
la nhitng thach thitc ma cac nén kinh té& thé giéi phai
d6i mat trong nam 2018.
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