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Niam 2017, nén kinh té Nhat Ban tiép tuc tang trudng voi tbc do vira phai. Xuat
khau tang, nho sy hdi phuc trong thuong mai quéc té ké tir gitta nam 2016, dd gép phan
thu hut dau tu kinh doanh. Pau tu nha ¢ ciing ting truéng manh mé trong b01 canh 1ai
sudt cyc thap. Tuy nhién, tinh trang thiéu lao dong ngdy cang gia ting do dan sb trong do
tudi lao dong ngay cang tut giam dan dén viéc duy tri ting truéng viéc 1am gap nhiéu kho
khan van con 1a mot thach thirc 16n dbi voi Nhat Ban'. Chinh sach Abenomics giai doan
1 ctia Tha tudng Shinzo Abe véi 3 miii tén (kich thich tai chinh, n6i long tién té, va cai
cach co ciu) da t6 ra c¢6 hiéu qua v6i hai miii tén dau con miii tén thir ba van chua phat
huy tac dung. Abenomics giai doan 2 duoc dua ra ndm 2015 v6i 3 mili tén méi (nén kinh
té manh, hd tro cac gia dinh va tré em, va an sinh x3 hoi) da budc dau phat huy tac dung
trong hai nam qua voi biéu hién rd nhét 1a su cai thién trong toc do ting truong GDP va
xuat khau; va dic biét 1a uy tin chinh tri cia Thu teéng Shinzo Abe ngay cang dugc cung
cb voi viée lién minh dang cAm quyén cia ong da thang loi vang doi trong cudc bau ctr
qudc hoi vao cudi nam 2017 va éng di duoc bau lai lam Thu twéng Nhat Ban nhiém ky
thir 3. Bai viét ndy s& tap trung phén tich mot s6 ddc diém nodi bat cua kinh té Nhat Ban
nim 2017, danh gia trién vong kinh té Nhat Ban trong thoi gian t6i va nhimg tic dong
dén khu vuc va Viét Nam.

1. Mt s6 dic diém ndi bat cia kinh té Nhat Ban nim 2017
a. Toc dp ting trwéng GDP tiép tuc trén da phuc hoi ké tiv nim 2015

V& co ban, nam 2017 kinh té Nhat Ban di c6 su cai thién dang ké vé toc do tang
truéng so voi ndm 2016. Téng san pham trong nuéc (GDP) tinh theo quy ludn theo xu
hudng ting 1én, quy sau cao hon quy trude. Toe d6 ting truong GDP trung binh ca nim
dat 2,11%. Trong do, Quy 1: 1,1%; Quy 2: 1,9%; Quy 3: 2,4%; Quy 4: 2,4% (Biéu dd 1).

Biéu d6 1: Téc dd ting trwoéng GDP hang nim

" Th.S. Vién nghién cttu Dong Béc A
! Abenomics and the Japanese Economy, 10/2/2017, https://www.cfr.org/backgrounder/abenomics-and-
japanese-economy
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Céc sb liéu da cho thiy nén kinh t& Nhat Ban dang trén da phuc hoi ké tir nim
2015, danh diu giai doan ting trudng dai nhit trong hon 15 nim cia nudc ndy voi bay
quy tang trudng lién tiép, ké tir Quy 2/2016. Nhu ciu trong nudc, dic biét 1a tiéu dung ca
nhan va dau tu tu nhan, 1a dong luc chinh thuc day sy ting trudong cia nén kinh té. Thém
vao do, cac du an dau tu cong dang duogc tién hanh ké tir ddu nam 2016 ciing c6 nhimg
dong gop nhit dinh cho su ting trudng nay”. Tuy nhién, budc sang Quy 1/2018, tbc do
tang truong GDP ctia Nhat Ban da giam nhe, chi dat 1,6%, cho théy nhitng dong lyc thic
day tang truéng da bit dau suy giam.

b. Cdn cén thwong mai dwoc cdi thi¢n rit ddng ké

Nam 2017 cing la mdt nam thanh cong trong linh vyc thuong mai quoc té cua
Nhat Ban. Can can thuong mai ctia quoc gia nay da c6 sy cai thién rat dang ké khi o t6i
10/12 thang can can thwong mai luén & muc thing du’. Mirc thing du thuong mai cao
nhit trong nim duoc ghi nhan 1a 804,526 ty yén vao thang 2/2017, tang vot tir mirc tham
hut hon 1.000 ty yén trong thang 1/2017 (Biéu do 2). Thang du thuong mai da dugc duy
tri trong hau hét cac thang con lai trong ndm voi cac mirc dd khac nhau (trir thang 5/2017
c6 su tham hut nhe). Sy cdi thién trong can can thuong mai dat duoc l1a nho xuét khau
taing manh. Doanh thu tir cic don dit hang cua nudc ngoai di ting dang ké: may moc
tang 22,9%; chét ban din (54, 7%); xay dung (38,8%); dién (16,2%)... Kim ngach xuat
khau sang cac thi truong trong diém déu ting, dic biét 13 sang thi tru’O'ng Trung Quoc
Trung Qudc (25,1%), My (13%); EU (13,3%) va Han Qudc (20, 5%) Nhin chung, cac so6
liu vé thuong mai trong nam 2017 da cho thdy mot su khoi sac trong cac hoat dong
thwong mai qudc té ciia Nhat Ban khi btc tranh ndy khd am dam ké tir ndm 2011. Tuy
nhién, xét trong trung han, nhiéu chuyén gia da di bo su cai thién trong can can thuong

? Economy expands robustly in Q2,14/8/2017, http://www.focus-
economics.com/countries/japan/news/gdp/economy-expands-robustly-in-q2

? Healthy global demand propels exports in November, 18/12/2017, https://www.focus-
economics.com/countries/japan/news/trade/healthy-global-demand-propels-exports-in-november
4 http://www.tradingeconomics.com/japan/balance-of-trade
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mai ciia Nhat Ban s& khong bén viing bdi vi nang lyc san xuat tai nudc nay khong ting
nhicu do thi¢u lao dong tré.
Biéu d0 2: Can cin thwong mai Nhat Bin nim 2017
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Nguon: https://tradingeconomics.com/articles/01242018004010. htm
c. Chi s6 niém tin kinh doanh dat mirc cao nhit ké tir nam 2006

Theo cudc khao sat doanh nghiép Tankan cua Ngan hang trung wong Nhat Ban
(BoJ) cong bd ngay 14/12/2017, cac chi sé niém tin kinh doanh ctia cac nha san xuét 1on
o Nhat Ban dé tang vot 1én mirc cao nhat ké tir nim 2009, dat 26 diém trong quy 4/2017
(Biéu d6 3). Niém tin kinh doanh cua ca cic nha san xuat nho va phi san xuét cling ting
tuong ung 1én 15 diém va 9 diém. Piéu nay cho thdy nén kinh té Nhat Ban di va dang
trén da phuc hoi.

Biéu dd 3: Chi so niém tin kinh doanh ciia Nhat Ban
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Nguén:https://www. japanmacroadvisors.com/page/category/economic-
indicators/leading-indicators/tankan/

Nhu ciu ddi v6i hang hod Nhat Ban va loi nhuan ctia cong ty ting cao da tao niém
tin kinh doanh cho cac nha san xuat. Mac du chi bao vé trién vong kinh doanh trong giai


https://www.japanmacroadvisors.com/page/category/economic-indicators/leading-indicators/tankan/
https://www.japanmacroadvisors.com/page/category/economic-indicators/leading-indicators/tankan/

doan tiép theo khong thay d6i & mirc 19 diém, nhung né van 13 mirc cao nhat ké tir nim
2009°.

Xét theo co cau nganh, da sd cac nganh cong nghiép san xuit 16n dd c6 nhitng cai
thién dang ké dic biét 1a nganh hoa chat, ddu mo, va kim loai mau. Trong linh vuc phi
san xudt, su cai thién ndi bat duoc ghi nhén trong linh vuc dich vu cho thué hang hda,
ban budn va thong tin.

d.Ti I¢ lam phat tang lién tuc trong nam hira hen dat muc tiéu 2% theo 1§ trinh
da dinh

Cac sd liéu thé)ng ké da cho tha”iy mot su cai thién rat dang ké vé ti 1& lam phat &
Nhat Ban trong ndam 2017. Chi s6 lam phat da ting vot tir 0,4-0,7% trong céc théng trong
nam 1én 1,0% vao thang 12/2017; 1,5%: thang 1/2018; va 1,4%: thang 2/2018°. Gia ning
luong ting 1a mot trong nhitng nhan td gop phan gia tang ti 1¢ lam phat & Nhat Ban trong
thoi gian nay. Gid ndng lugng nam 2017 da tang 8,5% so voi nam 2016 va do d6 da dong
gop 0,6 diém % vao muc ting chung cta lam phat. Ty 1é lam phat gia ting 1a diéu dang
mung. Pay co thé coi 1a mét tin vui cho cac nha hoach dinh chinh sach cua Nhat Ban.
Vi cac chi s6 lac quan nay, co hoi dé dat dugc muc tiéu lam phat 2% trong 1-2 nam téi
1a rat kha quan, néu nén kinh té van duy tri duoc quy dao ting trudng hién tai.

Biéu d6 4: Xu hwéng lam phat & Nhat Ban (2017-2018)
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Ngué)n sb liéu: Brief  overview of “Consumer Price Index”,
https://www.japanmacroadvisors.com/page/category/economic-indicators/inflation-and-

prices/cpi/

2. Trién vong kinh té Nhat Ban nim 2018 va mét s6 tic dong
a. Trién vong kinh té Nhit Ban nam 2018

> Healthy global demand boasts business sentiment in Q4, 15/12/2017, https://www.focus-
economics.com/countries/japan/news/business-confidence/healthy-global-demand-boasts-business-sentiment-in-
q4

¢, https://www.japanmacroadvisors.com/page/category/economic-indicators/inflation-and-prices/cpi/
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Growth is estimated to have picked up to 1.5% in 2017, aided by stronger
international trade and fiscal stimulus. Although fiscal consolidation is set to
resume in 2018, growth is projected to remain close to 1% in 2018 and 2019, as
export growth remains robust. Employment is projected to peak in 2018 as the
decline in the working-age population accelerates. Sustained above-potential
growth will boost inflation to 1% in 2018 and around 1% per cent in 2019
(excluding the impact of the increase in the consumption tax rate).

The Bank of Japan should maintain its expansionary monetary policy until the 2%
inflation target is achieved. Structural reforms, including measures to improve
corporate governance, facilitate the exit of non-viable firms and raise productivity
in small firms, are key. Increasing female employment by expanding childcare and
improving work-life balance is also essential to boost growth and help put the
government debt ratio on a downward trend.

In contrast to household and corporate debt, government debt, which has surpassed
220% of GDP, the highest ever recorded in the OECD area, poses a serious risk.
The debt burden is limited at present by negative interest rates on government
bonds of less than ten years maturity, as a result of purchases by the Bank of Japan,
which now owns 41% of the outstanding stock of government bonds. Achieving
fiscal sustainability requires measures to durably strengthen economic growth and
a more detailed consolidation path, including gradual hikes in the consumption tax
rate and measures to control social spending in the face of rapid population ageing.

Theo T6 chirc Hop tac va Phat trién kinh t& (OECD), ting trudng kinh t& Nhat Ban dy
kién s& chém lai khi hop nhat tai chinh tro lai vao nim 2018. Tham hyt ngén sach du kién
giam xuong con khoang 3%:% GDP vao nam 2019. Tién luong du klen s& tiép tuc ting
dan trong bdi canh thét chit thém tham hut thi truong lao d()ng . Nhu ciu manh mé tir cac
nuée chau A s& hd tro ting trudng xuat khau. Muc luong ting dap ung tinh trang thiéu
lao dong va ting truong thwong mai thé gidi nhanh hon du kién c6 thé din dén ting
trudong san luong manh hon.

Rui ro can tré trién vong ting trudng kinh té Nhat Ban bao gdm cing thing vé dja
chinh tri & Pong Bic A va chu nghia bao ho thuong mai. Bén trong nudc, muc ng cong
cao ky lyc cua Nhat Ban 1a rui ro hang ddu. Mirc ng cong cua chinh phi Nhat Ban da
vuot qua 220% GDP, cao nhat trong cac nudc thudc khu vuc OECD. Tac dong ctia ng
cong cao di duoc giam b6t do 13i suit thap. Co ché kiém soat duong cong loi sudt cua
Ngan hang da giit loi tic trai phiéu chinh phii 10 nim gan nhu bang khong ké tir thang 9
nim 2016, ddng thoi cho phép ngan hang trung wong mua trai phiéu chinh pht ¢ murc 80
nghin ty yen (16% GDP)/nam. "Cam két vuot qua lam phat" ciia Ngan hang Nhat Ban

7 Japan - Economic forecast summary (November 2017), http://www.oecd.org/eco/outlook/japan-economic-
forecast-summary.htm



hta hen tiép tuc mé rong co so tién té cho dén khi lam phat CPI (khong bao gom thyce
pham tuoi) vugt qua muyc ti€u 2% va duy tri mot cach 6 6n dinh. Chinh sach néi 1ong tién
té nén tiép tuc duy tri cho dén khi muc tiéu lam phat dat duoc mot cach bén virng. Tuy
nhién, mot s6 nha kinh té canh bao rang muc 14i sut am, cling nhu viéc gia ting mua
tai san s& lam hong hé théng ngan hang va c6 thé din dén bong bong dau co. Theo
OECD, ké hoach ctng cd tai chinh vao nim 2018 nén chi tiét va cy thé hon dé giam ty 1&
no cong va dam bao su tin tuéng vao tinh bén viing tai chinh cua Nhat Ban, néu khong
n6 co thé gay nén nhig bat 6n cho khu vuc tai chinh va kinh té thé gidi.

Trong bao cdo khao sat Kinh té thang 11/2017, OECD du bao ting truong kinh té
ctia Nhat Ban dat 1,5% trong ndm 2017. Tang truong GDP du kién s& van ¢ mirc gan 1%
vao nam 2018 va 2019, khi hoat dong xuit khau van con manh mé. Ty 1€ viéc lam dugc
du bao sé& dat dinh vao nam 2018 do su suy giam dan sb trong do tudi lao dong dang ting
nhanh. Tang trudng tiém ning & mic trén co thé ddy lam phat 1én 1% vao nim 2018 va
khoang 1,5% vao nam 2019 (trir tac dong cua viéc gia ting thué tiéu thy)®.

Trong khi do, Ngan hang Trung uong Nhat Ban Van rut ré trong viéc mo rong
chuong trinh néi 16ng tién t&. Tuy nhién, trién vong kinh té day thach thirc cia Nhat Ban
s€ gay strc €p lén cac co quan chuce nang budc ho phai co thém hanh dong dé vuc diy nén
kinh té. Ngan hang Trung uong Nhat Ban dy doan GDP nud6c nay s€ tang truong 1,4%
trong nam tai chinh 2018, két thuc vao thang 3 nam 2019. Trong nam tai chinh ké tiép,
BoJ du doan ting truong GDP s& giam xudng 0,7% do viéc thyc hién ting thué doanh thu
vao thang 10 ndm 2019°. Nhiéu nha phan tich ciing nhan dinh kinh t& Nhat Ban sé& tiép
tuc ting trudng vira phai trong nim 2018 - 2019. To FocusEconomics cho biét cac
chuyén gia dy doan GDP cua Nhat Ban sé tang truéng 1,2% vao ndm 2018, va tang 1,0%
trong nam 2019',

Nhin chung, kinh té Nhat Ban dugc dy bao sé tiép tuc xu hudng ting trudng vira
phai trong ndm 2018 - 2019 khi thi truong lao dong duge cai thién, thu nhap thuc té du
kién ting 1én s& thic day chi tiéu coa nguoi tiéu dung. Dong yén tiép tuc suy yéu la dong
luc gitp duy tri toc do tang truong xuat khau va thuc day lam phat dén gan hon Vo1 muc
tiéu 2%. Tuy nhién cic t6 chirc qudc té va cac chuyén gia kinh té déu nhan dinh rang viéc
hodn ting thué tiéu thu dén nam 2019 s& khién chinh quyén cua thu tudéng Shinzo Abe
khong thé dat dugc muc ti€u thang du tai chinh vao ndm 2020, va do d6 mot ké hoach
cting cb tai chinh chi tiét va dang tin cgy la rat quan trong va can thiét d6i voi Nhat Ban.
Ngén hang Nhat Ban nén tiép tuc duy tri chinh sach tlen t¢ siéu ndi long cua minh cho
dén khi dat dwge muc tiéu lam phat 2%. Cai cach co cau, bao gom cac bién phap cai thién
quy trinh quan 1y doanh nghi€p, loai bé cadc doanh nghiép hoat dong khong hi€u qua va

81 apan - Economic forecast summary (November 2017),
http://www.oecd.org/eco/outlook/japan-economic-forecast-summary.htm

° Exports shore up economic growth in Q3, 15/11/2017, https://www.focus-
economics.com/countries/japan/news/gdp/exports-shore-up-economic-growth-in-q3

' Japan Economic Growth, 21/11/2017, https://www.focus-economics.com/countries/japan
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nang cao nang suat trong cac doanh nghi€p nho. Gia tang viéc lam cho phu nir thong qua
viéc mé rong cac hoat dong cham soc tré em, cai thién cudc song va can bang viéc lam
cling 1a di€u can thiét dé thuc day tang truéng va giup gidm ty 1€ ng chinh phu.

2.2. Tdc déng dén nén kinh té todn cau

Chinh sach ctia 6ng Abe di c6 tac dong dang ké dén nén kinh té toan cau. Cac nha
xuét khiu nhu Puc va Trung Quéc dd dua ra canh bao vé cudc chién tién té toan cau,
hodc giam gia canh tranh, trong d6 cic nude cd xu hudng 1am suy yéu dong tién cua ho
dé co loi cho xuét khau. Cac tranh chap gan day cua Tokyo voi Bic Kinh trén cac hon
dao Diaoyu / Senkaku ¢ Bién Pong d3 1am db Vo mdi quan hé kinh té gitra hai nudc, va
su suy yéu cia dong yén cang lam gia tang méi bat hoa. Danh tleng hiéu chlen cua ong
Abe, cung v6i viée stra d6i hién phap hoa binh ciia Nhat Ban, da khién mot s6 nguoi cho
rang viéc thiic day hiép dinh thuong mai TPP 1a mot cach dé ngin chin Béc Kinh.

Téng théng Trump v6i tam nhin méi vé thuong mai toan cau va chinh sach kinh té
hudng td1 cac cuoc dam phan da phuong, cang lam phuc tap thém céc lya chon cua 6ng
Abe. Mot s6 chuyén gia da 1ap ludn rang viéc Trump tir chéi TPP va nhitng 10i chi trich
cua 6ng vé cac hoat dong thuong mai ctia Nhat ¢ thé gay bat an cho lién minh My-Nhat,
mot moi quan hé ma ong Abe goi la' 'nén tang cua chinh sach d6i ngoai Nhat Ban".
Trump ciing da chi trich nang né vé viéc dong tién cua Nhat Ban thao ting thi trudng thé
gidi.

Chinh sach Abenomics ciing c6 y nghia ddi véi cac nén kinh té khac, bao gdm ca
khu vire dong euro, dang phai vat 10n voi giam phat va tang truong thap "N6 mang lai hy
vong cho céc qudc gia khac", Ip cua to Wall Street Journal cho biét. "Hau nhu toan b thé
gidi giau co dang bi méc ket trong mot tinh trang bay thanh khoan 14i sudt bang khong, va
t61 nghi moi nguoi déu bi 4am anh béi kha nang khong c6 cach nao khac ngoai viée do.
Néu Nhat Ban cho thdy mét cach thoat khoi diéu do, no sé& rat dang khich 1.

2.3. Tdc déng dén Vigt Nam

Sau khi tai ddc ctr Chu tich dang Dan chi tu do (LDP) cdm quyén, Thi tudng
Shinzo Abe d3 cong bd giai doan hai cua chinh sach Abenomics véi nhitng muc tiéu “day
tham vong”. Vi¢c cdc muc ti€u tham vong cua Abenomics giai doan 2 c6 dat dugc khong
van 1a mot ddu hoi 16n, tuy nhién Abenomics phién ban 2 c¢6 thé tao dugc nhitng anh
huong tich cuc dén kinh té Viét Nam.

Mot trong nhimg diém ma Viét Nam ¢6 tiém nang hop tac 1a dich vu cham soc
nguol gia. Chinh sach kich thich kinh té Abenomics giai doan 2 chu trong phat trlen cac
dich vu an sinh xd hoi bao gdm ca dich vu chim soc ngudi gia. Do d6 nhu cau vé diéu
dudng vién, ho 1y tai Nhat Ban ngay cang 16n'?. Theo 6ng P& Hai Nam — Phé Cuc
truong, Cuc Quan 1y lao dong ngoai nude cho biét, Nhat Ban dang thiéu hut thudng
xuyén khoang 2.000 diéu dudng vién mdi nim. Ngoai ra, Nhat Ban thiéu hut trAm trong

! James McBride and Beina Xu, 10/2/2017, https://www.cfr.org/backgrounder/abenomics-and-japanese-economy
2 viet Nam & dau trong chinh sach Abenomics phién ban mai?, http://vietstock.vn/2014/07/viet-nam-o-dau-
trong-chinh-sach-abenomics-phien-ban-moi-761-354479.htm
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diéu dudng vién va ho 1y trong 10 nam t&i do tdc d6 130 hoa dan s6. Chuong trinh tuyén
diéu dudng vién sang Nhat lam viéc do Cuc Quan Iy lao dong ngoai nude (Bo Lao dong-
Thuong binh va X3 hoi) trién khai thuc hién tir nim 2012 vé6i 138 tng vién diéu dudng,
ho 1y, ndm 2013 ting 1én voi 179 Gng vién va nim 2014 véi 180 Gng vién'’. Theo noi
dung ban ghi nhd hop tac vé ché do thyc tap sinh k¥ ning (MOC) duoc hai nude Viét
Nam — Nhat Ban ky ngay 6/6/2017 thi tu ngay 1/11/2017 — Nhat Ban chinh thuc tiép
nhan thyc tap sinh Diéu dudng Viét Nam'*. Pay 1a co hoi tét cho ngudi lao dong nganh
y té sang Nhat hoc tap va lam viéc, nang cao trinh d§ chuyén mon.

Bén canh do, tac dong 0 rang nhat ma chinh sach Abenomics mang lai 13 gi tri
ddng yen glam dan dén sb luong ngay cang l6n cua cac doanh nghiép Nhat Ban vao
DPong Nam A b0t vi chi phi nhan céng ¢ cac nén kinh té khu vyc nay thap trong khi Nhat
Ban c6 dan so gid, chi phi nhan cong cao. SO lidu cia UNCTAD cho thiy sau khi thyc
hién chinh sach Abenomics vao cubi nim 2012 dén nay, Nhat Ban di dau tu ra bén ngoai
moi nam trén 100 ti USD, nam 2013 dau tu ra bén ngoai cua Nhat Ban dat muc cao nhit
la gan 140 ti USD". Cac khu vyc ma doanh nghiép Nhat dau tu kha da dang nhung quy
mo dau tu vao Dong Nam A dang ting rat manh. Theo bao cao dau tu 2014 cua T6 chirc
xuc tién thuong mai va dau tu Nhat Ban (JETRO), luong von FDI cia Nhat Ban dau tu
vao ASEAN ting 2,2 1an so voi nam 2013, dat 23,6 ty USD'®. Trong 10 nudc ASEAN,
Viét Nam 1a thi truong thu hat FDI 16n thi 4 ciia Nhat Ban néu xét vé s6 von dau tu.
Trong thoi gian toi, du tu cia Nhat Ban vao Viét Nam c6 kha ning tiép tuc tang 1én boi
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ctru Kinh t& Quéc té, Cuc nghién ctru nude ngoai thugc T6 chuc Xuc tién Thuong mai
Nhét Ban (JETRO), v6i xu huong chuyén huéng dau tu ra khoi Trung Quoc Vi¢t Nam la
Ira chon hang dau véi cac doanh nghiép Nhat Ban boi vi Viét Nam c6 ngudn nhan cong
turong d6i ré so voi cac nude trong khu viee Dong Nam A nhu Théi Lan va Philippin. Mot
wu diém khéc nita 12 vé mit dia 1y, Viét Nam tiép giap v6i Trung Qudc, do dé cac doanh
nghiép san xuat & Viét Nam s& dé dang két ndi véi mang ludi san pham & Trung Qudc so
v&i cac nude khac.
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