10 dw bao kinh té thé gi¢i 2017

Mai Phuong

Mac du chwa dén L& Ta on cla nam 2016, nhwng Goldman Sachs Group Inc.
da chuén bj cho nam 2017. Trong mét bao céo g&ri dén cac khach hang hém
thr Nam tuan trwdc, nhdm nghién cru do nha hoach dinh chién lwoc tin dung
Charles Himmelberg dirng dau da céng bd 10 dw bao vé kinh té thé gi¢i nam
toi.

“Tang trwdng cao, rui ro cao va lgi nhuén cling tang nhe”, day la nhéan dinh C}]a
cac nha hoach dinh chién lwgc trén vé nam 2017 — va r6 rang rang quan diém
cla ho bi anh hwdng kha nhieu tr sy thay doi co ché sap t&i tai Washington,
D.C.

Duéi day la bai tom tat ngan gon cua Bloomberg vé 10 chi dé ma Goldman
Sachs cho la sé hinh thanh nén nén tang cho hoat dong dau tw trong nam
2017.

Loi nhuan ky vong: Chi tang nhe

So véi cac dw bao trong nam 2016, nhém nghién ctu cho biét nhirng ngudi s&
hiru tai san tai chinh coé thé ky vong nhiéu hon, nhung ciing nhan manh rang
rat co kha nang loi nhuan sé van dao déng & mure thap.

Céc nha chién lwoc cho biét: “Thj trvong dang c6 nhiéu co héi, nhét 1a cac thi
trurong Péng Nam A (ngoai trce Nhat Ban). Tai cac thi trirong nay, ching toi du
bao loi nhuéan sé 6 mure 12.5% (cao hon mirc 3.8% trong nam 2016). Trong khi
do, tai Nhat Ban, chiing t6i duw bao chi sb Topix sé gidm 3.7% (trai véi mure téng
5.2% trong nam 2016)”.


http://www.giavang.net/author/phuong_chu/

Chinh séach tai khoa My: Sé hé tro’ da tang truwéng

Thay vi tap trung vao nhirng chinh sach bao hd thwong mai hoac cac gi¢i han
cta hoat ddng nhap cw, vi Tbng théng mai dac cir Donald Trump lai chu y qua
nhiéu vao viéc gia tang chi tiéu cho xay dwng co s& ha tang cla trong bai phat
biéu chién thang vao ngay 09/11/2016, qua d6 tao chét xdc tac cho tam Iy chap
nhan rdi ro thdm nhap vao cac thi trwo'ng, 6ng Himmelberg cho hay.

Cac bién phap kich thich tai khoa tai My s& gop phan vic dy nén kinh té va rat
c6 kha nang sé dwgc Quoc hdi théng qua.

Chinh sach thwong mai My: C6 Ié thi trweéng lo lang hei quéa

Goldman Sachs nhan thdy sé& khéng cé cudc chlen thwong mai ndo sap xay ra,
va du bao bat ky cudc tai thwong lwong nao vé céac thda thuan hién tai (nhw
NAFTA) cling sé tap trung vao muc tiéu cai thién trién vong cla linh vwe san
xuat My.

Rai ro thi tribng méi nbi: Lan song rut von sau chién thang cta Donald
Trump chi la tam th&i

Céc tai san thj trworng mai ndi da bi tadc déng nang né ké tir cudc bau clr Toéng
thbng My khi da tang cla loi suét trai phiéu Chinh pha da l1am gidm nhu cau tim
kiém loi suit & nwédc ngoai, va khd ndng xuét hién cac chinh sach bao hd
thwong mai cling ¢é nguy co han ché cac co hoi ting trwdng.

Emerging market equities didn't like the election result
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Nha dau tw dang t6 ra bat man va rat von khéi cac c6 phiéu cling nhw ching
chi quy ETF trai phieu thi trwong mai noi. Tuy nhién, Goldman Sachs cho rang
dong von di tan khai thi trréng méi ndi chi xay ra trong théi gian ngan ma thoi.

Thwong mai dwéi théi Donald Trump: Phong ngivra dong NDT

Téng thdng vira déc clr da goi Trung Quéc la moét nwdc thao ting tién té. Tuy
nhién, trong thoi gian gan day, Bac Kinh da thwc hién nhiéu dong thai dé git
gia tri Nhan dan t& & mirc cao, doéng thoi stv dung dy trir ngoai hbi dé bao vé
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gia tri ddng tién nay. Viéc pha gia cé quan ly da 1a chuyén thuwong ngay dbi voi
déng NDT: Suw pha gia bat ngd trong thang 8/2015 da lam chan dong ca thi
trwdng tai chinh, va nhém nghién ciru tai Goldman Sachs cho rang diéu nay sé
tiép tuc dién ra trong ndm 2017.

Chinese yuan weakness will persist, says Goldman
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Chinh séach tién té: Tap trung cac céng cu vao viéc cho vay

Pbi v&i Goldman Sachs, viéc Ngan hang Trung wong Nhat Ban (BoJ) kiém soat
ducyng cong lai suat dwoc xem nhw mot 161 canh bao vé sy ddi mai cla chinh
sach “nhdm vao chi phi trung gian cua viéc cung cap cac khoan tin dung ngan
han thay vi chi phi thi trw&ng cla viéc vay mwon théng qua no céng dai han”.

Céc nha hoach dinh chién lwoc cho rang viéc tap trung vao yéu td dwéorng cong
lai suat cla co ché truyén dan va hudng sang cac bién phap nhuw “huy dong
vén dé cho vay” sé& c6 nhirng tac dong manh nhét I&n cac hoat dong kinh té
thwe, chi yéu la hoat dong dau tw.

Goldman cho rang cac bién phap kich thich tién t& c6 muc tiéu tét hon sé giup
hz;an ché cac tac dong phu tiéu cwc tlr viéc ngi Ié6ng dinh lwong va lai suat am,
von da kim ham viéc cho vay.

Tang trwéng doanh thu doanh nghiép suy yéu: Cac dau hiéu dao chiéu
Cac nha hoach dinh chién lwgc dy bao linh vic doanh nghiép My sé tang
trwdng tréd lai trong nam 2017 tr tinh trang suy giam doanh thu gan day.

MGt nén kinh té toan cau manh hon va da hoi phuc cta gia dau sé gia tang
trién vong tang trwdng doanh thu & My.

Lam phat: Tang cao & cac nwéc phat trién . ‘

Cac thwde do ky vong lam phat tai My da nhay vot ké tlr cudc bau clr khi cac
chuyén vién giao dich cho rang chién thang cta Donald Trump sé tao ra lam
phat.



Market-based measures of inflation expectations have soared
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Céc nha chién lwoc tai Goldman Sachs nhan dinh: “Nhitng gi c6 vé rd rang véi
chang téi 1& nhitng van dé kinh té, dang chi y 1a cac dot cac gidm thué, cac
khodn chi tiéu xay dung co sé ha tang va khoan chi tiéu bdo hd, duoc nhén
manh trong chuwong trinh nghi sw — mét cdng thirc dé tao ra lam phéat. Chang toi
dw bao sw gia tdng cda chi tiéu céng tai Nhat Ban, Trung Quéc, My va chau Au
sé gia tdng ap lurc lam phat 18n nhitng nén kinh té nay”.

Chu ky tin dung tiép theo: An toan va nhe nhang hon

Mac du cac phan khac nhay cam véi hang hoda cda thi trwdng tin dung da sut
giam nghiém trong trong ndm 2016, nhung khdng cé nhiéu d4u hiéu cla s lay
lan. Cac nha chién Iwvoc tai Goldman Sachs dw bao cé nhiéu the sé I&p lai
trong ndm 2017, trong do chu ky tin dung sé khdéng chuyén sang hwéng toi té.

Quyét dinh cta Janet Yellen phién ban 2.0

Ong Himmelberg nhan dinh: “Trong ndm 2017, céc quyét dinh cta Cuc Duw triv
Lién bang My (Fed) duong nhw sé tré nén hop ly hon bao gio hét, dac biét 1a
khi Téng théng vira ddc ctr Donald Trump vira cam két dua ra cac goi kich
thich tai khoa déng ké”.

Tuy nhién, Goldman Sachs ciing canh b&o rang van chwa chac chan rang céac
diéu kién tai chinh sé tr& nén d& dang hon trong ndm 2017, déng thoi lwu y vé
da ang gan day cla loi suat trai phiéu va ddng USD./.
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