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KINH TE TOAN CAU V61 RUI RO DINH LAM VA SUY THOAI

& tr ddundm 2022, t8¢
dd tang trudng cua
inh té€ thé gidi giam
manh cung vdi tinh trang
lam phat lién tyc gia tang,
dat ky luc tai nhiéu quéc gia
va diéu kién tai chinh toan
cdu that chat hon da tao ra
nhiéu cudc tranh ludn vé
khd nang kinh t€ toan cau
€O thuc sy roi vao suy thoai
hay khoéng? Bai viét tap
trung phan tich nhing dac
diém cta hoat dong kinh té
hién nay, phan Ung chinh
sach va cac du bao kinh té
dé ti dé, so sanh, déi chidu
v@i nhing cudc suy thodi
kinh t€ da tung xay ra trong
qua khu.

1. Cac cudc suy thodi kinh té ké
tunam 1970

K¢ tir nim 1970 dén nam 2021,
thé gidi da chimg kién 05 cufe suy
thodi, d6 13 vao cac nam: 1975,
1982, 1991, 2009 va 2020. Cy thé
ia khing hodng tai chinh (1982,

1991, 2009), sy thay ddi lon trong

chinh séch (1982), bién dong
manh cua gia dau {1975, 1982) va
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Bang 1: Téc @4 ting trudng GDP va GDP binh quén diu ngudi
trong giai doan suy thodi toan ciu

- Suy thodi toan cfu (%) _ —
Trung | Khodng { Tatcd

1975 | 1982 { 1991 | 2009 | 2020 binh | suy thosi| cac nsm

Thé gidi . . _ )

GOP 1.0 0.3 1.3 | 16 -33 -0.5 3.5 3.1

GDP  binh quén T N

A5u nques 09| -14 | 03| -28 | 43 -1.9 20 16

Nuéc phit trién .

GOP_ 03 02 |12 | 34|46 13 | 29 | 25

GDP binh quin )

d8u nguds 07 )04t 06 | 40 | -49 19 23 19

Nuéc mét ndi va .

dang phat trifn

GDP 4.0 0.8 1.7 22 | -1.6 1.4 4.9 4 5

GDP binh quan -

du ngudi 18 | -12 | -0 08 | -27 03 33 28

Ghi chii: Khodng dit li¢u trong gial doan 1970 - 2021. Cot khdng sty thodi I tink it ca
cde ndm vi khéng tinh 05 ndm kinh (& toan céu suy thogi.
Nguén: Kose, Sugowara vé Terrones (2020), WB

dai dich Covid-19 (2020). Ngoai
05 cudc suy thodi nay, vao céc
nim: 1998, 2001 va 2012, kinh
t¢ 10an céu ciing xdy ra bién dgng
lén nhung chii yéu Ia do ciing
thing tai chinh tap trung & mat
sé nhém qudc gia. Suy thoai toan
ciu duge djnh nghla 13 sy syt glam
GDP binh quén d&u ngudi thye té
hing nam trén toan ciu (Kose va
Terrones 2015). Trong giai doan
1970 - 2021, nén kinh té toan céu
trdi qua 05 lan suy thodi va trong
cic giai doan nay, GDP binh quan
déu ngudi toan chu déu giam so
véi toc 4§ ting trudmg trung binh
hing nim 13 2% néu khong cb
suy thoéi.

%~ MB

Chuyén muc nay do

Bang 1 cho thiy, kinh té toan
cdu vin tang trudmg trong 03
cufc suy thoai déu tién lan lugt 12
1%; 0,3% va 1,3%, nhung giam
trong cufc suy thodi nim 2009
vd nim 2020. Ngoai s ligu v&
ting trudmg GDP binh quin diu
ngudi giam, kinh ¢ toan chu suy
thodi di kém v&i sy cham lai trong
san xult céng nghiép todn cAu,
thuong mai, dong vén, viéc 1am
- tdt ca déu xdy ra trén pham vi
quéc té.

Db thi 1 cho thy, trong tit ca
cde cude suy thodi toan cau, ty 1é
cdc quoc gia bj syt gidm GDP binh
quén dau ngudi déu c6 xu hudng
tdng 1€n; trong Ao, cude suy thodi

Ngan hang Thudng mai ¢4 phan Quén doi tai trg
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todn cdu do dai dich Covid-19
xay ra vao ndm 2020 1a ¢6 mic
4% manh nhit va lan rng nhét véi
ty 1¢ cac qubc gia méi ndi cé mire
gidm GDP binh quan diu ngudi
1én 16i trén 80%. MY 13 qudc gia
déu trdi qua suy thoai trong moi
cude suy thodi t0an cu trong khi
nhidu nén kinh té phat tién khac
va c4c nuéc méi ndi cling 43 trdi
qua suy thodi hofic ting trudng
cham lai trong théi ky suy thodi
todn céu'.

Ngoai 05 cudc suy thodi toan
ciu ké trén, vao céc nim 1998,
2001 va 2012, nén kinh té toan
chu chimg kién tbc 4 tang truémg
thip nhét L trong 05 thipky qua. Tuy
nhién, néu xét vé tbc do suy giam
ciia GDP binh quéan diu ngudi thi
c4c nAm ndy khong 4 tiéu chuén
¢ dAnh gia 13 suy thodi toan clu
vi GDP thyc t trén diu ngudi
khéng gidm (GDP binh quén
dhu ngudi ting trung binh hon
1%Mm3m trong 03 ndm nay, xem
D6 thj 2) va khéng 6 sy sut giam
rfng cc hoat dgng kinh té trén
toan céu.

- Cujc suy thodi toin cau nim
1975 kéo theo mét cii sbc ddi véi
gid diu do 1énh cim vén diu md
ciia A Rap duge khdi xudng vao
thang 10/1973. Lénh cim vén két
thiic m§t niim sauv 46, nhung ci
soc ngudn cung va sy gia ting
manh cia gid diu 43 khién lam
phat ting dang ké.

- Cudc suy thoai todn cAu nam
1982 dugc kich hoat béi sy that
chit chinh sich tién ¢ (CSTT)
manh mé tai My va mt 0 nén
kinh té phat trién khic dé gidm
da ting cta lam phét. Gia dau da
tang cao vao nim 1979, mt phan
vi nhitng gidn doan do cugc Cach
mang Hé&i gido Iran gy ra, di day
lam phat 1én mit bing cao méi &
mot s6 nén kinh té phat trién. Phan
tmg tich cyc cta CSTT véo cubi

P4 thi 1: Théng k& cac qudc gia €6 muc gidm GDP binh quin d5u nguwi
(% cac qubc gia)
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Ngubin: Kose. Sugawora vé Terrones (2020), W8

£6 thi 2: Tang trudng GDP binh quén diu ngudsi thE gidi cac nadm:
1998, 2002, 2012 (%}
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2001 2012 Binh quan Khdng suy
-0.4 thoai
n 1998 w2001 =2012 =Blnh quan « Khéing suy thoai

Ghi cini: CGt man tim I mre tang treomg GDP binh quén déu ngadi 166m cdu trong giai
dogn 1970 - 2021 khéng bao gdm nhitng ndm suy thodi toén cdu (1975, 1982. 1991, 2009
va 2020). Cot méu xanh thé hign anre ting tneomg GDP binh gquén ddu ngudi trung binh

irong 03 ndm: 1998, 2001, 2012,

nhimg nim 1970 vi diu nhimg
ndm 1980 43 lam gidm lam phaét,
nhung né cling giy ra sy gidm sut
manh mé trong hoat déng kinh té,
ty 1§ thét nghiép gia ting & nhiéu
qubc gia. Ting trudng GDP tai
cde nudc méi ndi ndm 1982 &
mtrc 0,8%, 13 murc thip thir hai ké
tir nam 1970, GDP binh quén dau
ngudi giam 1,2%.

Nguon: WB

Su gia tang 137 sudt todn cdu
khién nhidu nuéc My Latinh gap
khé khién trong viéc trd ng, dnh
ddu sy khoi ddu coa cude khiing
hodng n¢ My Latinh nim 1982.
Nhicu quéc gia c6 thu nhap thip,
dac biét 1a & chiu Phi can Sahara,
ciing trai qua cing thing tai chinh
va 46i mat voi cac cude khing
hodng n¢ trong nhitng nim 1980.
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- Cugc suy thoai toan ciu nim D4 thi 3: 6 lugng tang/gidm |i sudt
1991 mét phan lién quan C{én vige 20
ﬂflét chit d(f?t ngdt c'éc df‘:u kﬁan = -
tin dung tai M¥. Cac diéu kién 20
tai chinh thit chét di tao ra cudc 10
khing hoang tién t€ va ngén hang
tai nhiéu qubc gia & chau Au. 0
- Khing hoang toan ciu nam -10

2009 dién ra trudc sy bung nd

chia bong bong nha dit tai My va 20

cac nén kinh té phat trién gy ra | -30

cgéc k'hfm_,g hodng 1ai chinh sau 1970 1983 1996 2009 2022
sac nhat ke tir cuge Dai suy thoai Ghi chui: Dir ligu tai dé thi Ia trung binh 03 thang cita s6 hrowg ting 1di sudt
va déil‘} dén suy thoai tai cac nen va gidm I sudt trong thing eiia 38 quéc gia bao gém cd khu vuec dring Enro.
kinh t€ phat trién lom. Nguédn: WB

t
I

- Cude suy thoai toan ciu nam
2020 1a khac biét va duy nhét,
duge kich hoat bdi dai dich
Covid-19 va din dén sy thu hep .
manh nhit trong GDP toan céu, Trung Quoc
& ca ting troéng GDP va GDP  Nuocohatwn
binh dau ngudi ké tir sau Chién The o1
tranh thé gidi thi hai (Kose va
Sugawara, 2022).

D6 thi 4: Su thay ddi trong chi tidu chinh phi (% GDP)

2. Cac hanh ddng chinh sach
gan day va so sanh vdi cac cudc
suy thoai trong lich sit

- Hb trg chinh sich trong thoi
ky dai dich Covid-19: Vao nam
2020, cac nha hoach dinh chinh 1991 1957 2003 2009 2015 2021
sdch di trién khai nhiéu chinh
séch chura timg cé tién 18 vé tién
té va tai khoa dé giam thidu tac Dé thi 5: Lam phat toan cau theo thang (% so véi cling ky)
ddng cia dai dich Covid-19. Cac 12
ngdn hang trung wong dd hanh —
déng nhanh chéng va dirt khoat 9
d& néi 16ng chc didu kién tién
t& dic biét thong qua diéu chinh ]
giam 13i sudt (6 thi 3). Viée néi
long dién ra gén nhu dong thoi
trén toan thé gidi, voi hon 70% 3
cac nudc phat trién va 90% céc
nudc mdi ndi khi 11 suét chinh 0
sach ngén han nam 2020 da giam
xudng mirc thap nhit cda chinh 3
nudc miqh, C’é Vé mit danh nghia 2019 2020 2021 2022
va thire t8, ké tir trude nam } 970.

Chinh sach tai khéa d€ (mg Ghi chit: Cdc dirdng bidu thi miec lam phdit trung bink hing ndm theo nhom cita 81 quic gia,
phf) vai dai dich Covid-19 cling trong ds 31 qudc gia Ié cde nén kink 18 phdt rién va 50 quéc gia lé nén kink 1€ mai néi,
¢6 tinh déng bd cao. Riéng nam Ngudn.: WB

;’\’gaén: BIS, Fed, phan rich Hevers, IMFE, WB, Kose va cong sw (2020)
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2020, chi tiéu cua chinh pha ¢
céc nén kinh té phét trién va méi
ndi ting hon 4 nghin ty USD,
bing gin 20% GDP toan ciu.
Dé tai trg cho su gia ting trong
cic khoan chi tiéu tai khoa nay,
cac chinh pha trén thé gii phat
hanh sé ng ky luc khién ng chinh
phi toan cdu ghi nhin mirc ting
vot lén nhit trong mdt nim,
lén khoang 100% GDP - mirc
cao nhit trong hon nua thé ky.
(D4 thi 4)

- Phan ung chinh sach sau dai
dich Covid-19 nam 2020. Hoat
dong kinh & phuc hdi manh mé
nhd cac chinh sach hd tro thuc
hién trong dai dich Covid-19. Tuy
nhién, 4p lyc lam phat dai ding da
din dén su thay déi dang ké trong
chinh s4ch tai khoa va tién (8 sau
d6. Vi viée trién khai ddng bo cac
bién phap hd tro tai chinh va tién
té voi quy mé lén giita cac qubc
gia, cung voi su tam léng cua dai
dich Covid-19, din dén su phuc
héi nhanh chéng véi md hinh chir
V trén toan cdu bit dau tir nura
cudi nam 2020. Tang truéng GDP

D34 thi 6: Lai suat chinh sach tai cac nudc méi ndi (%)

todn ciu nim 2021 ting véi toe
d§ tang trudng biu suy thodi toan
céu manh nhét trong 50 nam. Tuy
nhién, do nhidu yéu td, dic biét la
tac dong cla cude xung d6t quin
su Nga - Ukraine, céin tré da phuc
héi nay khién ting trwdng todn
cAu duy kién s& cham lai fuong i
manh vao nim 2022 va nim 2023.

- CSTT: Sau khi gidam manh
trong giai doan ddu cia dai dich
Covid-19, lam phét toan chu bt
dan ting vdo giita nam 2020 khi
gia ddu va gia thyc phdm lién
tuc ting. Sy gia ting lam phat
dirge kich hoat bédi sy gidn doan
ngudn cung lién quan dén dai
dich Covid-19 va s phuc hdi
manh mé& chia tdng cau duge thic
dfiy boi su hd tro chinh sach chua
tirng c6. Mt s nghién ciru chi ra
rang, su hd tro chinh sach tai khéa
vi tidn t& manh mé& & mot s6 nén
kinh té phat trién c6 thé gop phin
lam tang lam phdt (de Soyres,
Santacreu va Young, 2022; Jorda
va cdng s, 2022); s gian doan
ngudn cung ciing da déng vai

trd ndi bat, chiém khoang 40%
dén 50% su gia tang lam phat &
M$ (Kalemli-Ozcan va céng su,
2022; Shapiro, 2022). Gan day
hon, xung d6t Nga - Ukraine va
cac 1énh trimg phat quéc té lién
quan {da d6 thém vao tinh trang
lam phét toan ciu, khién gi4 hang
hoéa - didc biét la nang loong va
thyc phdm tiép tuc ting 1én mit
bang méi cao hon, cang 1am trdm
trong thém nira vé sy gian doan
chudi cung mg toan cau.

Cung véi tinh trang tic nghén
ngudn cung dai ding, nhu cin
phuc hdi nhanh chong va gia
nang Juong, thyc phim ting cao
da day lam phat 1én muc cao nhit
trong nhiéu thip ky vao gitta nim
2022, Lam phat toan chu da ting
tir duéi 2% vao thang 5/2020 ién
hon 9% vao thang 7/2022 - cao
nhat ké tir ndm 1994. Va dién bién
ndy dién ra trén dién réng, xay
ra & hiu hét cac qubc gia. Lam
phat hién dang cao hon nhiéu
so v&i mirc lam phat muc tiéu
clla cad¢ ngan hang trung uong.
(Db thi 5)

D6 thi 7: L3i suat chinh sdch tai cac nuédc phat trién (%)
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Ngrrdﬂ: Phdn tich Havers, IME, WE, Kose va cong sie (2020, W8,
{iu, Kose va Chasorge (2021)

Ghi chii; CBt mén xanh hién thi [61 sudt tin phiéu kho bac 03 thing
(hadic 13i sudt chinh sachy) cia 16 gude gio méi ndi. COf man do la

dir bao 177 sudt 1 néim 16§ dya trén cuge khdo sét vao thdng 8/2022.
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Ngm’in: Pihvdn tich Havers, IME, WB, Kose va cdng sir (2020), W8,
Ha, Kose va Ohnsorge (2021}

Ghi chui: D8 thi trén bidu thi ldi sudt tin phiéu kho bac 03 thang
ciiar MF v Gi sudt ena chdu Au. B6i vai div 1idn die bdo thang 82023
dige 1dy tr ctide khao sdt vao thdng 8/2022,
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G 7hi CHiNg VA NGAN HANG QUEC TE

Tir nhiéu thdi diém khac nhau trong nam 2021, céc
ngin hang {rung vong bit ddu hudng 16i viée that
chiat CSTT dé giam lam phat do lam phat da virgt
muyc tiéu. Viée thit chit chinh sach dwoc thyuc hién
bét du vao nira déu nam 2021 tai céc nude méi ndi,
nhung tai cic nude phat trién thi mai chi duogce thire
hién tir ddu nim 2022 (B4 thi 6, 7) do nhan dinh sai
14m 14 lam phat ting chi 4 xu huéng tam thai.

- Chinh sach tai khéa hd trg trong thai k¥ dai dich
Covid-19 d duoc thu hep lai va dao ngurge trong bbi
canh l4i suét gia ting, dién kién ti chinh toan cdu that
chit va lam phat gia tang tai nhiéu nén kinh té 16m.
Tang trudng chi tiéu ciia chinh pht toan ciu dy kién s&
giam manh tir mirc cao chua tirng cé tir 18% GDP toan
cAu nam 2020 xuéng con 3% vao nam 2022 - tuong
duong voi muc trung binh ciia giai doan 2010 - 2019
(Db thi 8, 9).

Tai My, theo mot s8 ude tinh, viée mé rong tai khéa
nguge chu ky vao nam 2020 va nam 2021 gép phin
thic déy tang truéng GDP lan lugt 1,8 va 3,1 diém
phan trim trong hai nam tuong (ng. Viéc thu hep tai
khoa ciia My trong ndm 2022 va nam 2023 dwoc du
b4o s& 1am gidm toc d6 tang treong GDP xudng 2,0
diém phan trim vao nim 2022 va 3,0 diém phan tram
vao ndm 2023 (Asdourian, Salwati va Sheiner 2022),

Tai hiu hét cac nén kinh t& mai ndi, 187 sud di vay
cao hon va mic ng ting cao da lam gidm du dia vé
tai khoa, han ché kha nang hd trg cho hoat dong kinh
té tir chinh sach tai khéa (Bonam va Lukkezen 2019).

Nhu vy, c¢6 thé thiy, mic di cac chinh sach tai
khoa va tién té thuong duge mé rong trong giai doan
kinh té toan ciu suy thodi, nhung di ¢6 su khac biét
dang ké vé quy mb va thdi gian hd tro cia cac chinh
sach. Chinh sach tai khoéa va tién t¢ mé rong trong
lich str déng mdt vai trd quan trong thuc ddy cac
hoat dong kinh té trong céc cudc suy thoai toan ciu.
Trong cudc suy thoai ndm 2009 va nam 2020, cac
chinh séch nay dugc trién khai manh mg, dic biét tai
céc nén kinh té phat trién?. Ching déng vai trd quan
trong trong viéc han ché suy thoai kinh té, hd tro
phuc hi kinh t&. Mic du véi quy mé nhd hon nhung
céc bién phap hd tro tién t& va tai khoa ciing duge sir
dung dé hd trg hoat d6ng kinh té trude va trong cude
suy thoai toan cau nam 1991.

Trong cudc suy thodi toan cau nim 1975, CSTT
va tai khoa cling dugc thue hién dé hd trg hoat dong
kinh té bat chip lam phat tang cao. Trong d6, CSTT
da dugc ndi 1éng tuong dbi manh mé & My khi 1ai
sudt quy lién bang da giam tir khoang 13% vio thang
7/1974 xudng con khoang 5% vao thing 5/1975 miac
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D6 thi 8: Can bang tai khéa (%GDP)

45

40

35

30

1970 1983 1596 2009 2022

Ghi chai: D lidn cho ndm 2022 - 2023 la dit Hiéu dir bao dya ivén
bao cdao Trién vong kinki 16 thé gici thing 4/2022 ciia IMF,

Nguén: WB
P4 thi 9; Chi tiéu chinh phi toan cau (%GDP)
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Chi chri: Cot mew ghi 10 giai doan kink 16 toan cdu siv thodi,
Lin Teot Ta nam 1975, 1982, 1994, 2008, 2020, Dir Liéu ndam 2022
ditct trén bao cdo Tridn vorg kink (6 toan edr théng 4/2022 ciia IMF,

Ngmfw.' Phdn tich Haver; IMF: Kose et al. (2022); Kose,
Sugawara, and Terranes (2020); WA,

di chi sb gia tidu ding hing nim 43 vuot trén 10%
trong giai doan nay. Chinh sach tai khdéa m& réng
cling duge thye hién trén toan clu. Két qua, sau dé
lam phat tiép tuc duy tri & mirc cao, tai nhidu quéc gia
phat trién xuit hién hién tugng dinh lam (stagflation)?
vao cudi nhimg nim 1970 va dau nhimg nim 1980.
Tai M9, lam phat vAn duy tri trén 5% cho dén sau
cudc suy thoai nidm 1982.

Dé dbi pho voi viée lam phat dai ding vao cubi
nhimg ndm 1970 va dau nhimg nim 1980, CSTT thit
chat 3 duoc thue hién tai mot sb nén kinh t& phat
trién. Tai M¥, 13i suit quy lién bang da didu chinh
ting tir 4,6% vao thing 01/1977 1én 10,1% vao thing
01/1979, va tiép tuc 1én mtrc 17,6% vao thang 4/1980
va 19,1% vao thang 6/1981. Cac ngén hang trung



uong khac ciing diéu chinh tang
lai suft, cy thé Ngin hang Trung
wong Anh d3 tang [3i suit chinh
sach tir 5% vao thang 10/1977 1én
mirc cao nhét 1a 17% vio thang
11/1979; Ngan hang Trung uong
Nhit Ban 43 tang 13i suit chiét
khdu tir 3,5% vao thang 3/1979
1€n 9% vao thing 3/1980...

Sau cdc dgt ting 1ai suét nay,
nhu ciu va hoat ddng kinh té toan
chu yéu di. Ty 1§ thit nghiép ting
1én mirc ky luc tai nhidu quéc gia.
Vige thyc hiégn CSTT thét chit
da khién lam phat gidm dang ké,
nhung do 14i suit 1ang cao khién
chi phi gia ting da dnh hudng
dén ting trudng kinh té toan céu,
Lam phit toan ciu d3 giam xudng
mirc trung binh 54% mdi nim
trong giai doan 1983 - 1990. Theo
nghién ciu cua Sablik (2013),
vigc khéng gidm ky vong lam
phét dai han & hién tai s& dén dén
nhimg hiu qua nghiém lr('mg hon

cho nén kinh té v&i khoang thoi
gian dai hon.

Kinh nghi¢ém chinh sich cia

nhimg nim 1970, cdc phin img
chinh sach di véi cude suy thodi
{oah cAu nim 1975 va két qua 1A
kinh té roi vao tinh trang dinh lam,
sau d6 14 suy thodi toan ciu nam
1982. Phan tng cia CSTT 14 cin
thiét dé kiém soat lam phét nhumg
viéc |4i suit ting nhanh, lién tyc cé
thé s& kéo theo sau dé 13 mdt cude
suy thodi toan cau va cudc khing
hodng 1ai chinh. Mt bai hgc quan
trong tir nhing nim 1970 1a khi
d6i mat véi lam phét gia tang, cac
nhd hoach dinh chinh sach cin
phéi hanh ddng kip thai. D v6i
CSTT, cac ngdn hing trung 1rong
phéi hianh dng kip thdi, t6i wu dé
tranh mét niém tin ciia nén kinh té
vaoicam két cia ngin hang trung
wong trong viéc duy tri s én dinh
gia ca nhim dat dvgc myc tidu vé
lam phat va aé nglin chin ky vong

lam phdt bj nco gir. Chinh séch
(i khéa ciing phéi giap kiém ché
nhu cau, khéng di nguge CSTT
dé gidm ap lyc 1én lam phét trong
khi viin phai e6 nhitng chinh sich
hd trg cho céc nhém dbi urgng bi
tdn thuong,

3. Kinh té toan cau hién tai

Sau khi syt giam manh trong
nim 2020, tang trudng kinh té
todn cAu dd phyc hdi manh mé
vio nam 2021 véi tbc 46 wing sau
suy thoai manh nhit trong 50 nm
qua. Tuy nhién, trong giai doan
2021 - 2023, tang trrdmg todn ciu
dy kién s& chim lgi 3 - 4 diém
phin trdm, cit di chudi phyc hoi
ngén sau dai dich Covid-19 trong
ndm thir hai trude khi hogt déng
kinh té ky vong trd lai murc trudce
dai dich Covid-19. Hiu hét cic
td chirc qube té déu ddng thuin
ha dy bio ting trudmg todn ciu
ndm 2022 va ndm 2023, trong 46,

Bang 2: Tdng trudng GDP toan cdu trong giai doan suy thodi

TA! CHIKH VA NGAN HANG audc TEED ———

Tang truding GDP todn cfu Tang trudng GDP binh quén d3u ngu#i toln cdu
Thép nhit Cao nhit Thip nhit Cao nhat
2020 33 1973 6.6 2020 43 2021 T a7
2019 -1.6 2021 5.7 2009 .2.8 1973 45
1982 0.3 1972 56 ~ 1982 1.4 1972 3.5
1975 1.0 1976 5.2 1975 0.9 1976 33
i 1991 1.3 1984 4.7 1991 03 2010 33
1993 1.7 2010 45 1993 0.2 2000 3.2
1992 ' 1.9 2000 45 1981 0.2 2006 3.
1981 20 1988 45 1974 0.2 2004 3.1
2001 2,0 1971 a4 1980 0.3 2007 3.1
1980 20 2006 44 1992 04 1984 29
~ 2008 20 2004 44 2001 0.7 20050 27
1974 2.2 2007 4.3 1990 0.7 1988 2.6
T 2002 23 1978 _ 4.2 2008 0.8 1997 24
1950 T 24 1970 4.1 1983 1.0 1978 24
2019 2.6 1979 [ A 2002 10 1971 2.4
2012 2.6 1977 40 1998 1.3 1979 23
1998 26 2005 3.9 2012 T4 |7 w7 2.2
1983 2.8 1977 38 2019 1.5 2011 2.2

Ghi chii: Mite thap nhds va cao nhdt & day Ia 1 I¢ tdng tneomg thdp nhdt va cao nhét & 03 quoc gia cé mire thdp nhét va cao nhdi trong
gial doan 1970 - 202 vori 58 hegmg quéc gia 18y mdu Ia 52 metre. Nhimg nanr suy thodi 10én cdu (global recession) dege in dém va nhimg
kinh t¢ todn cdu tang inecomg chim (global downturns} dhrge in'nghiéng dim. Nhimg nim khéng dupc in dim hay in nghitng dém 1o nhimg

néim ctia hal ném trece v sai mdi cuge suy thodi 1odn cdu va giai doan tdng trecmg chdm.

3

Nguén: W8
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naim 2023 kinh té s& ting trudng thip hon so véi nim
2022. Mic du nhirmg dy bao ndy khdng chi ra mét
cude suy thoai toan cau nao s& dién ra vao hai nam
ndy. Tuy nhién, kinh nghi{m tr cic cude suy thodi
trong lich sir cho thiy ring, néu tdn tai it nhit hai
diém dudi day thi kha nang kinh té todn ciu suy thodi
trong tromg lai gin 13 hoan todn ¢é thé xay ra: (1)
Moi cudc suy thoai toan chu xdy ra ké tir nim 1970
déu chimg kién cé sur suy yéu trong ting trugng kinh
té toan ciu vao nim licn k& trede d6 cha cude suy
thodi; (2) Tht ca cic cude suy thodi todn cau trude
ddy trang hop vai sy suy thodi manh hodc suy thodi
hoan todn tai mét s nén kinh té 16m. Cy thé:

Tiur nhit, voi trién vong ting trudmg yéu nhu hién
nay, ngay ¢ khi c6 mét cit sbc tiéu cyc vira phai
ciing c6 thé ddy kinh té toan ciu roi vao suy thodi.
Moi cudce suy thodi toan chu ké tir nam 1970 déu dién
ra trude mdt ndm tang tnrdng toan ciu twong dbi
yéu. Tang truémg GDP toan ciu nim 1981 vi nim
2008 14 2% trong khi nam 1974, nim 1990 va ndm
2019 lan lugt 14 2,2%; 2,4% va 2,6% va déu thip hon
mirc trung binh (3,1%) cia tbe A ting trudmg toan
cAu cua giai doan 1970 - 2021 v 1a mft trong nhimg
mirc thap nhét trong 50 n&m qua. Bang 2 théng ké
1dc 4o tang trnrdmg toan ciu thip nhét va cao nhét ké
t ndm 1970.

Thuc té tang trudng kinh té todn cAu hang quy da
cham fai dang ké tir ddu nim 2022. Qua theo dai dir
liéu lich sir cho théy, céc chi sé vé hoat dng kinh té
nhu san xudt céng nghi¢p, thuemg mai va lugng tiéu
thy diu ¢d xu hudng chim lai trong 02 nim trudc suy
thoai kinh € todn ciu. So sénh véi dir ligu hi¢n tai,
¢6 nhidu diém kh4 tuong ddng. Chi sé PMI toan chu
hi¢n dang trong xu huéng gidm lién tuc, dén théng
8/2022 & mirc 49,3 diém cho thiy, sin xuét dang thu
hep lai dang ké. (Dd thj 10)

Céc chi sé khic ciing duge coi 13 chi bdo cho mébi
cudc suy thodi kinh té dién ra. Gia tdi san v niém
tin cha doanh nghi¢p va ngudi ti€u dung thudng ¢
xu hudng giam trude @6, Nhidu chi sé trong sb ndy
d3 x4u di trong nhimg thang gin day. Gia cb phidu
toan ciu da giam gan 22% trong quy 11/2022. Téc d¢
ting trudmg gi4 nha toan ciu da ha nhift xubng mirc
13 4,7% trong quy 1/2022, sau khi tang truémg trung
binh 6,2% trong nam 2021, Chi sb niém tin ngudi
tiéu ding toan chu di ghi nhin sy syt gidm manh
trong cic quy gan day, thdm chi manh hon ca giai
doan suy thoéi do Covid-19 dién ra trong nim 2020
(D4 thj 11).
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D6 thi 10: Chi 56 PMI toan cdu
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Nguon: Tradingeconomics

P thi 11: Chl s6 niém tin ngudi tidu dung toan cdu
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Thir hai, sy suy giam gin day trong ting trudmg
GDP toan cau phan anh sy sut gidm rd rét trong ting
trudmg cita mot sb nén kinh té 16n. Vi dy, GDP ciia
M§¥ dugce wéc tinh 3 gidm & mirc hiing nim 14 0,9%
trong quy 112022, quy thir hai lién tiép ting trudmg
am. Hai quy lién tiép ting truong am 13 mdt dinh
nghia phd bién vé suy thodi kinh té & cép qubc gia.
TAt ¢i cdc cudc suy thodi toan cu trurde diy déu
trang v&i sy suy thodi manh hofc suy thodi hodn
t0an 1ai mét sé nén kinh ¢ 16n. Dién hinh 12 tit ca
c&c cude suy thodi toan clu truée day déu tring véi
suy thodi kinh té tai M¥. Tuy nhién, khong phai mei
cudc suy thodi tai My déu lién quan dén mdt cufe
suy thodi toan ciu. Trén thyc té, My da trai qua mét
cudc suy thoai nhe vao nidm 2001 tring vé&i thoi ky
suy thoai toan chu. Nhung 48i véi cude suy thodi
toan ciu nam 1998 va nam 2012 thi kinh & My lai
ting trudng trong 41 manh m&. M¥ 13 mot nén kinh
1€ 16n nhét thé gidi, chiém gin mét phan tw GDP toan
ciu; 1a nha nhip khiu hang héa va dich vu ion, déng
mét vai trd chi yéu trong thj trudng tai chinh toan
cau, do dé, nhirng cd sdc toan clu va dic bigt 14 ca
sbc c6 ngudn gdce tir M¥ s& tao ra sy lan tda dén phén
con lai cha thé gidi.
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TAI CHiNH VA NGAN HANG udc TEGT)

Dii tang trudng kinh té thé giéi chua dén mirc suy
gidm nhung cac dir bao duoc diéu chinh gidm manh,
dac biét 1a ndm 2023 duge dy béo s€ tang trudng
thip hon nim 2022* cho thiy, nén kinh té toan céu
s& trai qua mot giai doan suy yéu nhit dinh. Dy bao
ting troong cho khu vire déng Euro va Trung Quéc
cling da dugc ha xudng. Ba nén kinh té bao gdbm My,
khu wvire ddng Euro v Trung Qudc trung binh chiém
khoang 55% GDP toan ciu va 62% ting truéng toan
céu trong giai doan 2015 - 2019.

Ngoai ra, nhir da dé cap & trén, 1di ro dinh lam
dbi véi kinh té thé gioi dang hién hiru khi dang cé
mét s& dau hidu ciia mot cude khing hoang dinh lam
trong ty nhu cude khing hodng nim 1970. OECD
nhdn dinh viéc cdc ngan hang trung vong ting 14i
sudt 13 mét dong thai can thiét dé kidm ché lam phat
nhung ciing c6 nguy co diy cac nén kinh té roi vao
suy thodi; thit chdt tién t& 12 mt “yéu tb chinh khién
tang trrong toan cau giam to tbc”. WB cling cung quan
diém nay.

Nhu d3 dé cép & trén, nam 2020, nhiéu qubc gia
da thuc hién CSTT va tai khoa dé hé trg nén kinh té
nham gidm thidu cdc tic dong tidu cyc tir dai dich
Covid-19. Nhitng hanh ddng chinh sach ndy rat quan
trong dé ngén chin cudc suy thoai toan cdu. Hién
tai, kinh té toan ciu dang ¢ trong giai doan thit chit
CSTT va tai khoa, hai chinh sach nay cé su déng b
nhét trong nam thap ky qua. V& phia CSTT, s lan
tang 13i sudt chinh séch trén todn cAu bit diu tang
1én trong nira cudi nam 2021 va tip tuc ting nhanh
va lién tuc trong 9 thang din nam 2022. Chi trong
9 thang ddu nam 2022, da cé khoang 160 hrot ting
15 sudt trén toan cAu. Viéc thit chit déng bd CSTT
nay du kién s& tiép tuc trong nam toi. Cac hd tro vé
tai khoa ciing rat dan. Ty 1& cac qudc gia thit chit
chinh sach tai khéa vao nim t&i dir kién s& dat duoe
mirc cao nhét ké tir it nhét 13 nam 1992, véi chi tiéu
ctia chinh phi toan cau so v&i GDP dir kién sé giam
manh. Su gia tang trong chi tiéu chinh phi toan ciu
(danh nghia) s& giam gin bang khong (0) vio nam
2022 sau khi dat dinh & murc cao nhit hon 4 nghin
ty USD vao nim 2020. Bén nim 2023, 2/3 cac nén
kinh té phat trién dy kién s& thao g& hdu hét cac goi
kich thich tai khoéa dugc thyee hién vao nam 2020 va
dén nam 2024, 2/3 cac nude dang phét trién dy kién
s& l[am trong tu. Nhu vy, viéc rat df‘)ng bd cac chinh
sach hd tro tién té va tai khéa s& tao thanh mdt cul
hich lén giiip gidm ap lyc lam phat nhung cling s&
lam giam ting trudng kinh té va viée lam. Nhing
chinh sach nay rat cin thiét d& n dinh lai mit bing

gid ca va loai bo rii ro kéo dai ciia hién trong dinh
lam. Tuy nhién, didu ndy c6 thé gdy ra nhiéu thigt hai
cho tang truéng do mire 46 hdi nhap toan chu clia cac
qudc gia by gid d3 1on hon rat nhidu va co thé gy
ra mgt cude suy thodi trén dién réng.

4. Khuyén nghi chinh sach

Dé kinh té toan ciu khéng roi vao hién tugng dinh
lam, giéng nhu nhimg gi da tirmg xay ra tai cude suy
thodi toan cAu nhitng ndm 1970, muc tidu kiém soét
lam phat phai duge cic ngin hang trung uong dat 1én
uu tién hang déu trong diéu hanh CSTT. Can phai
phan {mg va hanh dong nhanh, kip thoi dé dbi pho
v6&i 4p lue lam phat. Vide danh gia sai didn bién lam
phat toan cdu trong thoi gian qua dd khién Fed thye
hién tang 1di suit nhanh va manh. Néu dé lam phat dai
dang va kéo dai thi cong tac diéu hanh CSTT clia cAc
ngan hing trung uong s& cang gip nhiéu kho khin
thach thirc, dic biét khi dé ky vong lam phit ting
Ién. Do d6, viéc neo gilr ky vong lam phat s& ginp
ngin hang trung wong kiém soat 5t hon lam phat
va lay duoc niém tin cua dan ching. Bdng thoi, viée
ting tinh minh bach cta chién luge CSTT théng qua
cong tic truyén théng toi céng ching va thi trudmg
vé quyét tim kiém sodt lam phat clia ngin hing trung
wong la mot trong nhitng giai phap dé neo giir ky
vong lam phat ciia thi trwdng. Chinh sach tai khoa
cling phai giup kiém ché nhu ciu, khong di nguoc
CSTT dé giam ap luc 1én lam phat trong khi van phai
¢6 nhitng chinh sach hd tro cho cic nhém ddi twong
bi tén thuong trude tic dong cua lam phat. Ngoai
viéc phéi hop ddng bo gitta CSTT va chinh sach tai
khéa dé dat duge muc tidu dn dinh gia ci, viée thie
hién chinh sach an toan vi mé cin dugc chi trong dé
tao nén thé kidng ba chan trong bd chinh sich nham
dam bdo duy tri &n dinh hé théng tai chinh, dir phong
bd dém trong trudng hop co khiing hodng xay ra.m

Wi du 4 trong 53 cdc cubc suy thodi tean oéu sy ra, GDF gidm tai Canada
{1982, 1991, 2009 v 20200, DI (1975, 1982, 2009 va 2020), Anh (1975, 1991, 2009
vt 2020}, GDP tai Phdp vo Y cling gidim trong cdc ndm: 1975, 2009, 2020,

*Theo nghién ciiu cia Romer (1994), chink sdch tdi khoa chi ddng mét var trd
hon ché trong vide didu chinh cdc hoat dgng kinh 18 1ai cdic cudc suy thodi & My
truic ndm 2000 v CSTT 1a cong cu chink & thic 3dy hoat dong kinh t& Trong
ndm 2009 vat ndm 2020, cdic bign phdp 6 g 1ai khoa va tién 1é lai dong vai tro
FET GUIAR trong trong vaC thic ddy su phuc 6P kinh 1€ tai M Theo nghién ctiu
coag Pontusson va Raess (2012), chink sdch i khda duac s diung mét cdeh nd
bt han vi manh hon € phén ing wdi mdt 55 cude suy thodi gdn ddy tar mot s6
nén kinh t& phdt tridn so voi g Jo.

IChi hién ugng nén kinh 18 dinh ddn trong khi lom phedt cao.

‘Thdng 82022, WB dir bdo téng truding kink € todn ofiu 2022 la 2,8%, ndm
2023 13 2,3% (gidm 1 meic tiong Ung 4196 vd 3,3% trong du bdo dudc dua ra
vao thang 01/2022). Ngdy 26/9/2022, OFCD git nguyén du bdo tang trudng kinh
té tadn cdu ndm 2022 & mike 3%, song Jai ha du bdo trong ndm 2023 xudng con
2.2%, gidm so vidi mide 2.8% trong du béo hdr thdng 6/2022,
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