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KINH TE THE GlOh 
BUC TRANH DA MAU SAC NAM 2014 

VA TRIEN VONG NAM 2015 ^ 
LirONG VAN KHOI* 

Phuc hoi tot han ndm 2013, nhung kem bin viing la Mnh gid cua cdc 
nhd kinh ti vi kinh ti thigi&i nam 2014. Trong M, thuang mgi qudc ti vd 
cdc dong vdn qudc ti dugc xem Id nhirng nhdn td thuc My M tdng tru&ng. 
Bu&c sang ndm 2015, neu gid ddu & m^c 55 USD/thiing, tde dp tdng tru&ng 
kinh ti dugc du bdo se dgt mire 3,7%, toe dp tang tru&ng thuang mgi se & 
muc 4%. Nen kinh te thi gi&i tiip tgc Mi mgt v&i nhiiu yeu td bat on, nhu 
sg'phgc hdi kinh ti chua bin vimg, xung dpt ̂ a - chinh tri gia tdng, bien 
ddi ngudn cung ndng lugng... 

Burc tranh kinh te the gidi nam 2014 
Tde dp phue hdi chua ben virng a hdu hit 

cae nen kinh te tren thi gidi. Ddi vdi mdt sd 
ndn kinh td din dit tang trudng kinh te thi 
gidi. My hien dang duge eoi li dgng lyc ting 
trudng ehinh vdi tde do ting trudng kinh td 
ttong nim 2014 dat mflc 2,22%. Thim hyt 
ngan sich va ty Id thit nghigp giam manh 
li nhflng tin hieu khi quan eua ndn kinh tl 
My. Trong nim 2014, Cue Du trii lien bang 
My (FED) di ehinh thflc tuyen bd chim dflt 
chuang tiinh ndi Idng dinh lugng thfl 3 (QE3) 
sau 7 lin thu hep lidn tiep trudc dd. 

Lgm phat thap va ty Id thit nghidp eao 
vin li ydu td can ttd da tang trudng kinh 
td efla khu vuc Lien minh chdu Au gdm 27 
nude (EU27) ttong nim 2014. Trong do, ty 
Î  thit_ nghidp cua khu vuc ddng tiln ehung 
chiu Au (Eurozone) gin nhu khdng cd diu 
hi?u cii thien so vdi nam tmdc, van d muc 
trung binh tten 11%, khiln Eurozone Ii khu 
vye cd ty le thit nghiep eao nhit thi gidi. Ty 
1? lgm phit cua khu vuc niy tidp tuc xu hudng 
giam dudi mflc 1%, mflc lam phit nim trong 
vung "nguy hidm" do Ngin hing Trung uong 

chiu Au (ECB) dua ra. Do vgy, dugc danh gia 
la phye hdi, nhung vdi tde do ydu va chgm, 
ting trudng kinh td cfla Eurozone vi EU27 
lin lugt dgt mflc 0,72% vi 1,23% ttong nim 
2014. Trong so cic ndn kinh tl phit tridn tgi 
khu vye nay, nen kinh td Anh van dan diu vdi 
ting trudng GDP li 3%, tilp din li Dflc va 
Phip vdi 1,41% va 0,28%. 

O ehiu A, nen kinh td Trung Qude tilp tiic 
ggp khd khan vdi tde do ting tiudng GDP dat 
1,36%, mflc thap nhit ttong hon 15 nim qua. 
Nguydn nhan Ii do nhu ciu ben ngoai ylu din 
den xuit khau ydu, trong khi ngudn vdn ben 
ngoii chay vao sut giim mgnh khidn diu tii bi 
han chi, ddng thdi ting trudng doanh thu vi 
tidu dung trong nudc giam din. Ben cgnh do, 
tinh ttgng ng xiu cua nin kinh tl ciing tang 
mgnh. Trung Qudc cung dang phii ddi mat 
vdi tinh ttgng thit nghiep gia ting d gidi tre 
vi ehi phi lao ddng ngiy cang ting lam mit 
di Igi the so sanh vdn cd cfla nen kinh tl dflng 
thfl hai the gidi. 

* TS, Tnrdng Ban Kinh tg th6 giai, Trung tam Thong 
tin va D\f b̂ o kinh tl - xa hgi qu6c gia 
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Ndn kinh tl Nhgt Bdn chinh tiiflc roi vio 
suy thoii. Sau quy 1-2014, dat ting trudng 
manh d mflc 2,66% so vdi cflng ky nim trude, 
GDP cua nudc nay di sut giim mgnh xudng 
mflc -0,05% ttong quy II, -0,32% ttong quy 
III do tic dgng cua viec tang thue tieu dung tii 
tiling 4-2014. Kit qui la, GDP efla Nhat Ban 
ting trudng d muc 0,62%. 

Toe do tang trudng cua cic nen kinh tl 
mai ndi vd dang phdt trien cung chgm Igi. 
Chi sd phit ttidn cua cac ndn kinh td mdi 
ndi (EMI) mic dfl vin dgt tten ngudng 50 
didm trong 3 quy, tfl quy I ddn quy HI cua 
nam 2014, nhung theo xu hudng ngay cang 
giim. Sy chgm Igi cua nginh dieh vu, ddng 
thdi nginh sin xuit gin nhu khdng thay ddi 
ttong nhiing thing eudi nim 2014 dugc cho 
li nhflng ydu td can ttd di ting tmdng. Ding 
chii y, nhdm cic nude BRICS (Bra-xin, Nga, 
An Dg, Trung Qudc, Nam Phi) deu the hi?n 
mflc tang trudng chim. Die bidt, kinh td Nga 
dang dpi mat vdi sy di xudng, chu ydu do gii 
diu thap vi mdt nua doanh thu cfla Chinh phu 
nudc nay la tii xuat khau dau md va khi ddt. 
Thyc ttgng tten dang diy thu nhip binh quin 
diu ngudi cua Nga xudng thip hon, din tdi 
gia ting thim hyt ngin sich vi khidn ddng 
ndi te suy ydu. Hon nfla, eie bien phip trirng 
phgt kinh td gin day cua phuong Tiy khidn 
ngudn vdn chiy manh khdi nudc nay. Cic nen 
kinh te dang ndi khie ciing khdng cd ket qua 
khi quan, nhu Xin-ga-po chi dat 2,37% so vdi 
mflc ting 3,81% ttong nam 2013, In-dd-nd-
xi-a Ia 5,2%. 

Ben cgnh sy tang trudng kinh tl chua thuc 
su ben viing eua eac nen kinh td thd gidi, mdt 
so linh vye chu ylu tie ddng tdi nin kinh tl 
thd gidi eung cd nhmig bien ddng nhat dinh. 

LTnh vuc sdn xuat vd thuang mgi the gi&i 
phuc hdi kha tdt. Trong nim 2014, tinh ddn 
hit thing 10, chi sd PMI tdng hgp toin ciu 
ludn dat mflc ttdn 53 didm. Tang trudng sin 
xuat die bidt t|ip trung ttong mdt nhdm nhd 
cua ndn kinh td toan can, cy the la My, Anh 
va Ai-ra-len. Diy Ii dau hi?u tdt khi sy phye 
hdi tang trudng sin xuit vi dich vy tgi cic 
nudc thu nhip cao, phit trien se cd tac ddng 

tieh eye tdi vide ting nhu ciu hing xuit khau 
tfl cae nudc dang phit trien, giflp cho dau tu 
vio khu vye nay phuc hdi, nang eao ning lyc 
sin xuit. 

Trong thuang mai qudc td, thuong mgi ndi 
khdi khu vye chiu A phye hdi manh ttong 
nam 2014 vi dang ttd thinh ddng luc chinh 
cho tang trudng kinh td thi gidi. Kim ngach 
thuong mgi khu vye ehiu A ttong giai dogn 
1989 - 2014 tang gip 8 lin, tii 1.700 ty USD 
(nam 1989) Idn 11.500 ty USD (nam 2014). 
Trong bdi canh kinh td the gidi ngiy eing 
khd khin, xuit khiu ra bdn ngoii suy giim, 
thuang mgi ndi khdi tai chiu A van tidp tuc 
dugc day mgnh. Tgi Nhat Ban, sau 3 quy, tfl 
quy I ddn quy III cua nim 2014 ddi mgt vdi 
tinh ttgng suy giim xuit khau, den dau quy IV 
xuit khiu efla nude niy da phye hdi manh vi 
dat mflc cao nhit kd tfl thing 6-2013. Tuong 
ty Nhat Ban, Han Qudc cd thgng du thuong 
mgi dat 7,5 ty USD ttong tiling 10-2014 va 
dugc dinh gia li muc thgng dy thuang mai 
ldn nhat kd tfl thing 2-2012. Thgng du thuang 
mai cua Tmng Qude ttong thing 10-2014 ting 
len muc 45,4 ty USD, cao hon hin so vdi mflc 
cung ky nam 2013 (31 ty USD), ttong do xuit 
khiu sang hai khu vye My va chau A dgt tang 
trudng cao nhat. 

Thi truang tdi chinh - tien ti qude ti ttong 
nam 2014 da cd nhiing thay ddi khi quan, 
nhit la eing thing vd tii khda da giam bdt 
tgi hau het cac nen kinh tl thd gidi, dgc bidt 
Ii tgi cic ndn kinh te phat tridn. Theo bio 
eio Theo ddi tii chinh Phi-xcan Md-ni-to 
(Fiscal Monitor) efla Quy Tien td qudc te 
(IMF) (thing 10-2014), nlu nhu ttong giai 
doan 2011-2013, mue tidu dilu chinh tham 
hut ngan sach cua cie ndn kinh tl phat tridn 
Ii 1 didm phan ttim, thi nam 2014 con sd nay 
Ii 0,4 dilm phin ttim. Tuy nhidn tgi mdt sd 
nudc, muc dieu ehinh tai khda vin ting tii 3/4 
ddn 1 diem phin ttim, nhu tai My, Ai-ra-len 
va Nhit Bin. Thim hut ngan sich cua My 
ttong nim tii khda 2014 la 486 ty USD, 
tuong duong 2,8% GDP, giam manh tii muc 
680 ty USD (ttrong duong 4,1% GDP) ttong 
nim tii khda 2013. Tai khu vuc chau Au, tinh 
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hinh cang thing tai khda tai mdt sd nen kinh 
tl tiing roi vio khflng hoing ng edng eung 
dang dan dugc giim bdt. 

Tuy nhien, nhimg rui ro ttdn thi trudng tii 
chmh thi gidi cd xu hudng tang Idn, ttong 
dd ndi ldn li tinh ttang ng cdng ldn vi nguy 
CO ldn manh efla cac "ngan hing ngani". 
Tinh ttang ng cdng cua cic nen kinh td vin 
ehua dugc cii thidn. Thing 11-2014, Ha vidn 
My da tiidng qua dy lugt cho phep ning muc 
ttin ng cdng eua nudc niy den thing 3-2015. 
Day li mdt ddng thii nhim ttanh cho nudc 
My roi vao tmh ttang vd ng, song cung chi 
li bien phip ngin hgn. Mflc ng cdng efla ndn 
kinh tl Trung Qudc chi tten 24,2% GDP vao 
nim 2013, nhung eon sd nay mdi ehi tinh den 
ng cua chinh quyen tmng uang, chua tinh den 
ng dia phuang''' Ng cdng eua Miat Bin van 
d muc tten 200% va cao nhit thd gidi. Trong 
khi do, khung hoang ng cdng tai chau Au vin 
chua hoin toin ket thue. Nhidu nudc tai khu 
vuc niy vin dang phai ddi mat vdi nguy co vd 
ng bat cu liic nao. 

Sy ldn mgnh cua he thdng "ngan hang 
ngim" cflng dang li nguy eo de dga ddi vdi 
su on dinh cua he thdng tai ehinh qude td do 
thieu ving co chd quin Iy phu hgp. Trong sd 
cic nen kinh te phat trien. My la qudc gia cd 
he thdng ngan hang ngim ldn nhat vdi tdng 
gii tii vio khoang 15.000-25.000 t>' USD, 
gip ddi khdi lugng tai san cua cae ngan hing 
chinh thdng. Tai Eurozone, gia tri niy thap 
hon, nhung van chiem khoang 60% tdng tai 
sin cua eac ngan han^ thdng thudng. Ty Id 
niy d Trung Qudc chiem tdi 35% - 50% GDP 

Gii ci hing hda tten thd gidi giim eung la 
yeu td ein tiitii ddn, nhat la gii dau. Nguyen 
nhan li do mdi lo nggi ngiy eing ting vd tde 
dp phuc hdi chua ben vung cda cic nen kinh 
td, ddng dd-la My manh ldn, thi trudng diu 
du cung va tridn vgng bgi thu luong thuc 
ttong nim 2014. Gii kim logi ca bin thi gidi 
giam vdi muc -9,2% so vdi mflc -4,2% cua 
nim 2013, gii thue pham thd gidi giim d 
mflc -2,8% so vdi mflc 1,1% cfla nam 2013. 
Dang chu y, gii diu thd gidi giim Uen tyc 
ttong thdi gian gin day. Tuih tii thing 6-2014 

ddn nay, gii diu thi gidi da giim gin 50%. 
Khdng ehi cd viy, sy biln ddi ngudn cung 
nang lugng ttdn thi gidi cd tic ddng khdng 
nhd. Ndu nhu cich diy 5 nim, gii diu the gidi 
lien tyc ting do nhung nghi ngai vd ngudn 
cung vi cic xung dot tai cic qudc gia xuit 
khau dau md, thi din nay, cudc khung hoing 
dia - chinh tri tgi U-crai-na khidn eie nudc 
phat triln phii thay ddi cic ngudn eung vl 
diu. Hoat ddng sin xuat nang lugng toin ciu 
da bit dau chuyen hudng tfl cac nude eung 
cip truydn thdng d khu vye A - Au va Trung 
Ddng sang cac nudc va khu vuc khie, nhu 
6-xttay-li-a, Bra-xin, chiu Phi vi Dia Tmng 
Hai tdi cac md dau d An-bdc-ta, Ca-na-da. 
My ciing dang li thi trudng tidm ning vl diu 
md khi mdi diy, eudc cich mang ldn nhit da 
didn ra d MJ', nai cic hang san xuit tin dung 
edng nghd khai thae dau mdi, dem lai sin 
lugng dau thd eua nudc nay tang hon 50%. 
Nam 2013, My da vugt Nga de chiem yi tii 
nudc sin xuat nang lugng hang dau the gidi 
vi theo du bio eua Co quan Nang lugng quoc 
td (lEA), My se vugt A-rip Xd-ut dl thanh 
nudc sin xuit diu thd hang diu thi gidi vao 
nim 2020. Cudc eieh mang ning lugng cua 
My khdng ehi cd nhflng tie ddng thuang mai, 
mi cdn cd nhiing he qui dia - chinh tti siu 
rpng. Ban dd thuang mai nang lugng toan 
ciu dang dugc ve lai khi lugng nhgp khiu 
cua My tiep tyc giim xudng va cac nha xuit 
khau tim ra cie thi trudng mdi. 

Trude nhung bidn dgng khd nim bit cua 
thi trudng tii chinh - tidn te qude td, nham 
thue day di phye hdi kinh td, cic ndn kinh 
td, die bidt la ehiu A, di ip dyng cac chinh 
sich bam tidn kich thich nen kinh tl. Thing 
10-2014, Ngin hang Trung uong Nhat Ban 
(BOJ) tuydn bd ting gin gip ddi quy md cua 
gdi kich thich 50.000 ty ydn da dugc dua ra 
vio gifla nam 2013. Theo dd, BOJ se ting quy 
md gdi kich thich kinh te ldn thinh 80.000 
ty ydn (tuong duong khoing 723 ty USD). 
Thing 11-2014, BOJ quylt dinh tilp bac thyc 
hidn chinh sieh tidn td sidu ndi Idng, ddng 

(1) Theo Fiscal Monitor, IMF, thang 4-2014 
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thdi gia tang mua tai sin cua cic ngan hing 
dd ting ngudn cung tiln va dua lgm phit len 
2% ttong nam tai khda 2015. 

Ting trudng quy 11-2014 giam xudng mflc 
thip nhit ttong hon mgt nam qua do nhu eau 
ndi dia suy giim ttim ttgng khidn Chinh phu 
Han Ĉ udc phii vidn ddn eie gdi kieh thich 
kinh td tri gii 41 nghin ty udn (khoing 40 
ty USD) vao thing 7-2014. Cu thi, Bd Tii 
chinh Han Qudc cho biet, chi tieu ehinh phu 
cfla nudc nay se ting thdm 11,7 nghin ty udn 
(tuang duong 11,4 ty USD), 29 nghm ty udn 
danh cho cic doanh nghiep vfla vi nhd thdng 
qua eie khoin vay vi hd ttg tai ehinh khie. 
Ngoii ra, dd vuc diy thi trudng bit dpng sin, 
Chinh phu Hin Qude eung ndi Idng cic quy 
dinh ve the chap, dua ra eie uu dii vd thul 
nham thuc diy cic hogt dpng kinh td. Gidi 
han tidn vay ttdn gii tri tii sin thd chip dugc 
ning tfl mflc 50% len 70%. Cie doanh nghidp 
dugc phep su dung du trfl tidn mat de ehi tti 
luong vi cd tflc. 

Vdi cic mflc ting trudng tidp tyc tri ttd 
ttong quy II vi quy III-2014, tfl tiiang 9-2014, 
Ngin hing Trung uang Trung Qudc (PBOC) 
da bat dau cie dgt bom tieii lien tyc vio he 
thdng ngan hang. PBOC khang dinh da thye 
hidn 2 dgt bam tiln vao hd thdng ngin hang 
qude gia ttong thing 9 vi 10-2014 vdi tdng 
gia tii Idn tdi 769,5 ty nhin dan te (126 ty 
USD) nhim thflc diy ting trudng kmh td 
mgnh me hon. 

Tri^n vong kinh te the gidi nam 2015 
Sau nhiing nd luc ehinh sach vi hgp tic 

gifla cic ndn kinh td de thio gd nhiing khd 
khin vl tai ehinh tgi cic nude va khu vuc, 
ndn kinh tl toan ciu nim 2015 dugc dy doan 
se budc vao mdt giai dogn phye hdi dn dinh 
hon. Phin Idn tridn vgng ting trudng ITnh vye 
ehinh cua kinh td the gidi, nhu thuang mai vi 
diu tu cung nhu tridn vgng ting trudng kinh 
tl vi nhung tin hidu khi quan tai mdt so nen 
kinh tl dan dat ting trudng kinh td the gidi 
nim 2014 se ed tic dgng tich eye tdi tiiln 
vgng tang trudng cua kinh td the gidi ttong 
thdi gian tdi. 

Trudc "cfl sdc" giim gii dau the gidi hidn 
nay vi dy bao gii diu se d muc khoang 55 
USD/tiiung ttong nam 2015, My se tiep tuc 
phye hdi vdi tde do tang tindng GDP la 3,8% 
ttong nam 2015, ty Id thit nghiep se giim 
xudng mflc 5,6%. IMF ky vgng cic ydu to, 
nhu ehinh sich tiln te tiidng thoing, didu 
kien tai ehinh thugn Igi, tai sin hg gia dinh 
eii thidn va thi trudng nha d khi quan hon se 
hd ttg di ting trudng kinh te cfla My. Trudc 
nhiing khdi sic efla ndn kinh td My, FED du 
bio lai suit se bat dau tang ttong nam 2015. 
Cy thd, lai suit trung bmh vio cudi nam 2015 
se d muc 1,125%. Tuy nhidn, lii suat tmng 
binh nim 2016 ha tii 2,5% xudng cdn 2,25%. 
Ddng thdi, FED cung ha' lii suit trung binh 
dii han tfl gin 4% xudng cdn 3,75%. 

Khu vuc ehiu Au giai doan 2014 - 2015 
vin tiep tyc qui trinh phye hdi, song vdi tde 
dd ydu do inh hudng cua chinh sich tai khda, 
chinh sach hd trg tin dung vi duy tri muc lii 
suit thap ky lyc tgi cac nen kinh te hgt nhan. 
Dy bio tde do ting trudng cua khu vye EU 
27 nam 2015 se dgt mflc 1,7%. Ndu tinh din 
"cu sdc" giim gii dau the gidi thi tang trudng 
cua khu vuc niy se ting ldn muc 2,2%; ty Id 
that nghiep dugc cai thien d mflc 9,29%; chi 
sd gii tidu dung li 1,6% va can can ving lai 
sd dat mflc 1,7% GDP 

Ddi vdi Eurozone, toe do ting tindng kinh 
te dugc du bao khi thip, khoang 1,3%. Mue 
lgm phit vin se nim ttong vflng nguy hiem 
Ii 0,9% (dudi 1%). Cin cin vang lai se dgt 
2,2% GDP, dgc bidt la tinh ti^ng thit nghifp 
se giim nhe cdn 11,2%. Ting tmdng duong li 
eon sd tang tindng udc dat ddi vdi hau hit cac 
nen kinh td thudc Eurozone, trfl mdt sd nin 
kinh te, nhu I-ta-li-a va Sip. Nin kinh tl Hy 
Lgp phuc hdi tdt, d muc 1,8%; Due vi Anh 
vin se Ii nhung ddng lyc ting trudng chinh 
cua khu vuc, vdi cac muc tang trudng duac 
dy bao lin lugt la 1,6% vi 2,5%. Nlu gii diu 
thd gidi giim, tde do tang trudng cua khu 
vye Eurozone dgt muc 1,97% vio nim 2015, 
ttong dd tde do tang trudng kinh tl cua Dflc 
va Anh dugc du bio se dat cie muc tuong 
ung la 2,5% va 2,93%. Tde do ting tindng 
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phye hdi cua cie nin kinh td dang phat tridn 
vi dang ndi eua chiu Au duac du bao se ydu 
hon do nhung nguy co tidm an tii cugc khung 
hoang d U-crai-na, nhung bidn dgng ve thi 
trudng tai chinh, su thit chit eac chinh sich 
ndi dia vi sut giam tang trudng xuat khiu. 

Kinh tl Nhit Ban duge danh gia se phuc 
hdi d mflc 1,4% nam 2015 do tic ddng cua 
vide tang thul tidu dung ttong thing 4-2014. 
Tuy nhien, cflng nhd vide tang thul tidu 
dung, lam phat dugc du bao se ting 2%. Ben 
eanh do, diu tu tu nhan vi da tang ttudng 
cua xuit khiu cung se Ii ddng lyc thuc diy 
sy phue hdi cua ndn kinh td. Cin can vang 
lai ttong nam 2015 cua Nhit Bin duge dy 
bio se d muc 1,1%, ty Id that nghidp se dn 
dinh, khoing 3,8%. Dudi tic ddng ciia gii 
dau thi gidi giim xudng mflc 55 USD/thung 
vio nam 2015, tde do ting trudng kinh td 
eua Nhat Bin nam 2015 dugc dy bio se ting 
trudng d mflc 2,42%. 

Tde dp ting trudng kinh te Trung Qudc 
tilp tiie suy giim ttong thdi gian tdi, udc dat 
6,62% trong nim 2015. Vdi sy hd ttg manh 
me tfl cau ngi dja, cung nhu ciu bdn ngoii 
dang hdi phuc, die bidt li tai eac nudc phit 
ttien, tang trudng efla cie ndn kinh td mdi ndi 
vi dang phit tridn dugc dy bio khi quan, ting 
tfl 4,4% ttong nam 2014 ldn mflc 5% nim 
2015. Tuy tde do ting trudng cd thip hon 
so vdi thdi ky bung nd 2003 - 2007, nhung 
khdng phii la didu ding lo ngai. Bdi muc 
khie bidt niy thd hidn sy giim nhidt qui trinh 
tang trudng ndng va khdng bdn viing thdi ky 
trudc khung hoing, chu khdng Uen quan den 
syt giim tidm nang ting trudng tgi cac nudc 
dang phat trien. Trong do, tde do ting trudng 
cua An Do se la 6,45% nhd dudi tic ddng tich 
eye eua gia dau thd gidi giam. Khu vye My 
La-tinh dugc dy bao tang trudng 3,5% trong 
nam 2015, ttong dd Bra-xin la 1,67%. Tai 
Nga, do tie ddng cua xung dot dia - chinh tri, 
diu tu tri ttd, gia dau giam nen tang trudng 
nim 2015 se vio khoang -2,1%. 

Ky vgng vd sy ting trudng ciia cac ITnh 
vuc chu chdt ttong nin kinh td the gidi cung 
duge du doan kha quan. Thuong mgi the gidi 

vin tidp tuc dugc md rdng bdi nhiing hi?p 
dinh ty do hda thuong mgi gifla eae nudc va 
khu vye dang din dugc thyc thi. Thuang mai 
ngi khdi khu vye chau A tilp tuc dugc xem 
la dgng lye ting trudng cua kinh td the gidi 
ttong giai dogn hien nay. Tang trudng thuang 
mgi toin cau ude dgt 3,5% vio nam 2015, 
nhung neu gii diu thd gidi giim xudng mflc 
55 USD/thflng vao nam 2015 thi tde dp tang 
trudng cua thuang mgi toin eiu thim chi se 
tang manh hon va dat mde 4%. 

Vd hogt dgng diu tu, ludng vdn tu nhan 
chiy vao cic nudc dang phat tridn se phu thupc 
vio dilu kidn tii chinh toin ciu. Khi chinh 
sieh tidn td tai cac nudc thu nhgp eao dugc 
binh thudng hda ttd Igi nhd vao tang tindng 
thi ty Id lai suit tren toan cau se tang din. Tac 
dgng cua chinh sach that chgt didu kidn tai 
chinh CO trgt ty nen diu tu vao cic nudc dang 
phat ttien khdng ding kd. Theo do, lugng vdn 
chay vao cic nudc dang phit tridn se giim tii 
4,6% GDP nam 2013 xudng cdn 4,1% GDP 
nam 2016. Theo Hgi nghi Lidn hgp qudc ve 
thuong mgi vi phit tridn (UNCTAD), dong 
vdn dau tii trye tidp nudc ngoii (FDI) dugc 
dy bio tiep tyc phye hdi ttong nam 2015, 
nang len muc 1.800 ty USD. Bdn eanh do, gia 
dau the gidi giam cd tic dgng tich cue tdi ting 
trudng chung cfla ndn kinh te thd gidi cung 
nhu hau het cic nen kinh te phat tridn vi mdi 
ndi tten the gidi. 

Vd thi trudng tii chinh - tien td, cang 
thing tai khda se dugc cai thidn nhd sy phye 
hdi kinh td tfl hiu hdt cic qudc gia ttong nam 
2014. Day la ly do khiln dgng thii ehinh sach 
tai khda ttong thdi gian tdi se hudng tdi viec 
xay dung khdng gian chinh sach, cai cich tai 
khda va dn dinh ng ttong trung han. IMF du 
bio, thim hut ngin sich cua cic ndn kinh te 
ttdn thd gidi se tiep tuc giam ttong cic nam 
tdi. Cy thi, thim hut ngin sach trung binh cua 
thi gidi se d mflc 2,7% GDP nim 2015. Khu 
vye cic nin kinh te phit ttidn dgt dugc nhflng 
cii thidn ding ke, vdi mflc thim hyt ngin sach 
trung binh li 3,1%. Trong dd, nhd cic chinh 
sich that chat tii khda nghiem ngit, tham hut 
ngin sich cua Eurozone tilp tuc giim xudng 
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2,5%. Tuy nhien, ty Id thim hut ngin sach 
cua Nhit Bin vi My vin d muc eao, Ian lugt 
la 5,5% vi 4,3%. Mae dfl nhung lo ngai vd tii 
khda di giam tgi eie nudc phit trien, nhung 
IMF Igi cinh bio nguy co tai khda vin cdn 
tidm tang vi ed xu hudng tang tgi cie nin 
kinh td mdi ndi vi dang phat tridn. Tham hut 
ngan sich/GDP tgi cac nen kinh td niy duge 
dy bio d mflc 1,9% trong nam 2015. 

Tinh ttgng ng cdng dugc IMF danh gii se 
khdng cd nhieu cai thien ttong thdi gian tdi. 
Du bio ng edng trung binh eua the gidi se d 
mflc 79j4% GDP, ttong do, cac ndn kinh td 
phat trien van se d miie rit eao, 106% GDP; 
cac nen kinh te mdi ndi va dang phit triln la 
41,2%. Cy thd. My se cd mflc ng edng tang 
nhe la 105,1%, Eurozone la 96,1%. Ndn kinh 
te Nhat Bin se van la ndn kinh td cd ng cdng 
cao nhit thi gidi, 245,5% GDP nim 2015. 

Gid cd hdng hda the gidi cd xu hudng 
giim vdi hiu hdt cic loai hing hda, nhit la 
dau thd duqc du doin tidp tuc d mflc thip 
ttong hau hdt nam 2015. Nguydn nhin li do 
ngudn cung hing hda ting ttong khi tang 
trudng kinh te toan cau, nhat la tgi cic thi 
trudng mdi ndi, chim lai. Gii thyc phim 
toin ciu da giam tfl mflc cao nhit nam 2012 
va xu hudng niy dugc du doin cdn tiep tyc 
den nim 2015. Gii diu tidp tue giam vdi gii 
trung binh ehi khoing 55 USD/thflng nim 
2015 do ngudn cung ngay cang tang vi tinh 
hinh dia - chinh tti suy giam mdi quan tam 
mgc du cang thing chinh tri vin dang tidp 
dien. Hon the nua. My se tiep tyc ting cudng 
ngudn eung eip khi ga tir nhidn va tang sin 
lugng ttong trung hgn nham dip irng nhu can 
mgnh md td cac nganh cdng nghiep thim 
dung ning lugng tfl nude nay. 

Bdn canh nhung ydu td tich eye, kinh td 
thd gidi nam 2015 tiep tue ddi mgt vdi nhiing 
thich thuc can ttd tde do tang trudng kinh 
td. Mdt Id, mdi lo ngai ve nhiing tic ddng tfl 
cic "diem ndng" dia - ehinh tri dien ra ttong 
nam 2014 chua dugc giii quylt. Hai Id, tiidn 
vgng phue hdi cua cic nen kinh tl thi gidi 
nim 2015 phy thudc vio mgt sd ndn kinh tl 
din dit, nhu ndn kinh te Nhit Bin dang bude 

vio giai doan suy thoii; khu vuc chiu Au di 
thoit khdi suy thoii nhung phat trien kinh td 
v£ui cdn tri ttd, tinh ttang giim phit keo dii, 
that nghidp vin tang cao; tang trudng kinh 
td tgi cic ndn kinh te mdi ndi vi Trung Qudc 
dang tten di ting trudng ehim lai. Ba Id, 
bong bdng tai chinh den tfl he thdng "ngan 
hang md" dang gia tang nhanh chdng, de dga 
ddn he thong tii chinh the gidi. 

Ndn kinh te Vi$t Nam nhd va cd dp md 
cao nen nhflng didn biln cfla kinh td thd gidi 
se ed nhirng tic ddng nhidu chieu den ndn 
kinh td Vidt Nam. "Cu soc" gia cfla gii diu 
thd gidi lam giim ngudn thu tfl thud xuit 
khau diu thd lam giam tong thu thud cfla 
ngan sieh nha nudc. Tuy nhidn, gii diu 
giim cflng cd nhiing tic ddng tich eye ddi 
vdi kinh td nudc ta. Theo kdt qui tinh toan 
tir Md hinh kinh td lugng (NiGEM)̂  khi gii 
diu thd gidi dugc dy doan giam xudng muc 
khoing 55 USD/thflng vio nam 2015, tde do 
tang trudng GDP cua Viet Nam se dugc cii 
thidn.f̂ ' Kim ngach xuat khau hang hda vi 
dieh vu dugc cii thidn, vdi muc tang them 
li 2,43%. Ddng thdi, gii ci eie ylu td diu 
vio cho sin xuit trong nudc giim se kich 
thich sin xuit trong nudc, kim nggch nhip 
khau hang hda va dich vu ting thdm 1,53% 
trong nim 2015. Nhd do, tang trudng kinh 
td cua Viet Nam se ting them 0,4% trong 
nam 2015, ddng thai lam phat se giim di 
0,93%. Vi?t Nam can nam bit ca hdi nay 
de tien hinh tii ca cau nen kinh tl, trong do 
chfl ttong ddn khu vye kinh td thyc, ddng 
thdi tidn hinh eii each the ehd mdt each sau 
rpng de tao mdi trudng va tiln dl tdt eho 
nen kinh te cd nhung budc phit triln mdi. • 

(2) Mo hinh NiGEM xem xet, danh gia tac dong cOa 
cac yeu to ben ngoai nen kinh tS din nen kinh tS Vigt 
Nam, nhu tac dong ciia cac chinh sach tai khoa tiin te 
ciia cac nitac va tac dong cua cac cii s6c giim gid dl.u 
d&n cac doi tac thuong mai chinh ciia Vi§t Nam, din gia 
ca hang hoa thS gioi,... va do do din nin kinh tg Viet 
Nam. Dong thii, danh gia tac d^ng t6ng hop cua cac "cu 
s6c" ben ngoai va cd vi$c thuc thi cdc chinh sdch trong 
nuoc din nen kinh tfi Viet Nam 

So 868 ( t h i n g 2 n a m 2015) 9 9 




