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FED manh tayttang lai suat hon do lam
phat van & mae cao ...

Lai suat cha FED
(%, so vadi cung ky nam trurorc)
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Nguén: Bloomberg Finance L.P; can bg IMF wéc tinh. Ky vong

thi treong dén 14/10, 2022.

Longer Term

That chat Tai chinh Toan cau

...v@i lai suat thyc ctia My dwoc ky vong
sé gilr @ murc cao trong nam 2023

Lai suat thwe cha FED
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Real projections: FOMC projections adjusted for
expected inflation (March 2022 meeting)
Neutral [real] rate estimate (March 2022 meeting)

—B— Real projections: FOMC projections adjusted for
expected inflation (latest)
-------- Neutral [real] rate estimate (latest)

Nguén: Bloomberg Finance L.P. Can bé IMF wéc tinh; dit liéu
dén 12/10/2022.

... va ECB (NHTW Chau 4u) ciing that

chat hon so v&i ky vong trwérc day ...

Lai suat chinh sach nguy - déng Euro
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Nguén: Bloomberg Finance L.P; Can bo IMF wac tinh. Ky vong

thi truong dén 14/10/2022.



() Viéc That chat Tai Chinh

Loi suat da ting Ién & cac nwée chau A,
nhirng van & muc trung binh trong lich str

tai cac nwéc méi néi...

Loi suat trai phiéu chinh pha theo noi té

(%, lgi suét trai phiéu 10 ndm )
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Nguon: Bloomberg Finance L.P. , va can bé IMF w¢ tinh. Dir

liéu dén 12/10/2022.

.. Luéng van ra lén do nhirng cang thang
gan day...

Luéng vén dau tw gian tiép céng don
(% cuang IIP)
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Nguén: Hoc vién Tai chinh quéc té,: phan tich Haver;Théng Ké Tai
Chich Quéc té, va can bé Quy wae tinh.
Ghi chu: Cac nudc méi néi chau A (EM Asia) bao gém An do

Indonesia, Philipin, Sri Lanka, va Thai lan. Dir liéu dén cudi thang

a/2N929

..Nhwng van han ché & mét sé quéc gia
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Luéng vén dau tw gian tiép rong céng dén
(SL 2022 so véi cudi ndm truee, %GDP)
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Nguén: Phan tich Haver; Théng Ké Tai Chich Quéc té, va can
bé Quy wac tinh. Dir liéu dén cudi thang 9/2022.



Gia ca hang héa nguyén liéu thoé tang dot
bién sau chién sy nhung phan Ién da dao
chiéu...

Gia hang héa nguyén liéu thé
(Chi sé', thang 4 2021=100)

Cuoc xung dot Nga-Ukraine

...Cac diéu kién thwong mai cho thay sy
bién dong twong dai cha ty gia...

Ty gia va diéu kién thwong mai cta hang héa
nguyén liéu thé
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Nguén: Bloomberg Finance L.P. Va can bé IMF wac tinh.

Ghi chu: Chi sé hang kim loai dya trén gia giao ngay ctia Bloomberg
va theo trong s6 sau: Nhdm (45%), Déng (25%), Nickel (2%) Chi
(12%), Kém (15% ) va Thiéc (1%).

ATy gia hoi doai so véi dong USD
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Saéc vé diéu kién thwong mai
Nguén: Bloomberg Finance L.P.; Gruss va Kebhaj (2019), va
can bo IMF wac tinh. S6 liéu dén 12/10/2022.

...va cac do'n hang xuat khau toan cau da bat
dau giam do chién sy kéo dai va rdi ro suy
thoai tang 1én & My va chau Au

Chi s6 PMI toan cau: cac don hang XK méi

(chi s6 PMI khong déi = 50)
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Nguon: Phan tich Haver; va can bo IMF wac tinh.



Dy bao tang trwéng caa Trung quéc da
dwoc diéu chinh thap hon dang ké...

biéu chinh tang trwéng cua Trung quéc
(%)
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Nguon: Trién Vong Kinh t& Thé Gidi.
Ghi cha: WEO = Trién Vong Kinh T& Thé Gigi.

Tang trwéng cham lai manh & Trung Quoc

... phan anh tac déng cha chinh sach zero-COVID  ...véi tac déng lan téa dén cac nwéc
dai vei sy di chuyén cta nguoi dan va khing khac & chau A
héang & khu vuwe BDS...

Trung quéc: gian doan viéc di chuyén va chubi

cung tng Spillovers from Chinese Growth; by Driver
(Di chuyén: trung binh trurot 14 ngay, chi sé6 PMI trir 50 (Tich Idy dinh giam cda GDP, %)
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Nguén: Can b IMF wéc tinh dya trén Fernald va céng sw (2021).
wo . R N ~ T, Ghi chu: Dinh phan hai véi do lweng hoat déng kinh té téng thé tir Fernald va
Nguon. WlND’ va can bQ IMF wéec tinh. cong su (2021) (1), thanh t& cung la tir phan ra md hinh cau tric VAR (2), mot
cli séc vai tiéu dung tw nhan cudi cling (3), gia trj tang thém cuaa khu vyec BDS.
Diém db thi hinh vudng thé hién binh quan phan vi phan &ng ctia 50 quéc gia
(khdng gém Trung Quéc), cac dueng 1a 60 phan trém khoang tin cay. Céac cu s6c
la theo mét d6 l&ch chuan.



Cac nén KT
méi ndi va
] Cacnc dang phat
TG ChauA phattrién  trién TQ Nhatban Han quéc ASEAN My KV Euro
2021 6.0 6.5 3.7 7.2 8.1 1.7 4.1 3.1 5.7 5.2
2022 3.2 4.0 2.3 4.4 3.2 1.7 2.6 5.0 1.6 3.1
Diéu chinh ké tir dw bao
trong WEO thang 4, 2022 -04 -0.9 04 -1.0 -1.2 -0.7 0.1 -0.1 -2.1 0.3
2023 2.7 4.3 2.0 4.9 4.4 1.6 2.0 4.7 1.0 0.5
UL 0.8 0.7 0.7 0.7 0.7 0.9 0.9 13 1.8

trong WEO thang 4, 2022

Nguén: Trién vong Kinh Té& thé gi¢i cta IMF thang 10/2022.



Lam phat dang ting 1én & Chau A nhung khéng
cao nhw nhirng khu vuc khac

Lam phat chung: do lIéch so vé&i muc tiéu
(%)

Asia AEs Excl. Japan
=== Japan

Asia EMDEs Excl. China
=== China

i Rest of the World AEs
Rest of the World EMDEs

Nguén: phan tich Haver; va can bé IMF wdc tinh.

Ghi cht: Chau A khéng gém Nhat, bao gom AUS, HKG, KOR, MAC,
NZL, SGP, and TWN. Cac nwéc chau A méindi khong gém Trung
Quéc, ma gém IND, IDN, MYS, PHL, THA, va Viét nam. Phan con lai
cua thé gidi cac nuac tién tién gém CAN, CHE, DEU, ESP, FRA, GBR,
ITA and USA. Phan con lai cda thé gidi cac nudc mai ndi gom BRA,
COL, CHL; CZE; HUN, MEX, PER, and ZAF.

Lam phat dwoc ky vong sé tang Ién nira

... va mgc du ching to6i diéu chinh mdre dw bao dang ké, chung
toi ky vong lam phat sé dat dinh vao cuéi nam 2022
(%, so vdi cung ky theo nam)
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Ghi chu: Binh quan gia quyan. Cac nén kinh té tién tién chau A gom Australia, New Zealand, Japan,
Hong Kong SAR, Korea, Taiwan Province of China, and Singapore. Asia emerging market and developing
economies includes China, India, Indonesia, Malaysia, Philippines, Thailand, and Vietnam. WEO = World
Economic Outlook; AE = advanced economies; EMDE = emerging market and developing economies.



&) Nhirng rai ro déi véi trién vong kinh té

Kich ban tiéu cwc trong dy bao cua Tang trwéng c6 thé giam 1 diém phan ... tac déng khac nhau tuy thudc vao sw lién két vé
RES: trdm & chau A nhwng van tang trwéng thwong mai va tai chinh

dwong...
 Tang trwdng cham lai dang Tac dong doi voitang truéng thwe  T4c dong & cap quéc gia dai véi tang

2 2 ~ Diém phén tram .
ké & Trung quéc. (Brem phan tram) trwéng thue
M6t cti s6¢ d6i véi déu tw va tiéu diing 2022 2023 2024 2025 2026 SDié’m phén trém)

lam giém téng trurdng thém 1 phan 0 !
tram nira.
-1
Suy thodi toan cau s
Mét ¢t sé¢ doi vdi céu cda My va -1 - 2 | 'nggiﬂagd Shogkh )
hau 8u 1am aiém tina treén 0 . u an emand SNOCKS
Chau af’ am giam tang truong 1% —EM Asia ® Financial conditions
trong ném 2023. (excl. China) ]
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Chénh léch loi tire & My quay vé murc § =

trung binh trong lich str, chénh léch lgi

sudt trai phiéu Quéc gia va DN tédng

lén 150 diém phan tram. NguBn: Can bd IMF wéc tinh st dung G20MOD.

Ghi chu: EM = Cac nén kinh t& mai n6i; AE = cac nén kinh té tién tién.
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Cac Chinh sach Trong Khu vvc
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w __

Cac chinh sach tién té va tai khéa dang tr& lai binh thwong

& hau hét cac quoc gia ...

Chinh sach tai khoa va tién té & Chau A

(%)

Thay d6i cua lai suat chinh sach ké tir thang
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Nguon: Phan tich Haver; va di liéu Trién Vong Kinh té toan cau (WEO).
Ghi chi: Tén viét tat clia quéc gia theo t6 chirc quéc té vé ma quéc gia. WEO = World
Economic Outlook. Sé liéu dén 3/10/ 2022.

&) Sw phéi hop chinh sach tién té va tai khéa khac nhau

...phan nhiéu tuy theo tinh trang dinh tré cua hoat déng kinh té
va ap lwc déi véi lam phat co ban

Lam phat co’ ban va chénh léch san lwong
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Ngudn: Phan tich Haver; va di liéu Trién Vong Kinh té toan cau, va can b IMF wac tinh.

Ghi chu: d8i véi cac nwéce dat lam phat muc tiéu,sir dung dé lénh so véi muc tiéu hay diém trung binh ctia muc tiéu lam phat. D&i véi cac nén
kinh t& khdng dat lam phat muc tiéu (Hong Kong SAR, Malaysia, Taiwan Province of China, and Singapore), d6 léch duoc tinh tuwd trung binh
dai han trong thoi ky 2010 - 19. Pueng cham cham 1a hoi quy loc. Tén viét tt ca quac gia theo t6 chire quéc t& vé ma quéc gia.
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Tang lai suat da bat dau & khap cac nwéc
trong khu vwc va ky vong sé tang lén nira...

Lai suat ngan han
(%, cuéi ky)

m | atest
— Pandemic minimum (2020-21)
Bloomberg - Expected rate in Sep.2023

A

A Consensus - Expected rate in Sep. 2023

Hitliii:.
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Nguén: Bloomberg L.P; Haver Analytics; Consensus Forecasts; va
cnas bo IMF wac tinh.
Ghi chu: s6 liéu dén 12/10/2022.

..lam phat dwoc ky vong sé quay tré lai
muc tiéu vao 2024 ...

Chau A: Dy bao lam phat
(do léch so vai muc tiéu, so vdi cung Ky nam truoc )

e Asia AES
3 - — Asia EMDEs
= =AEs (2024)
2.5 = =EMDEs (2024)

N N N N &N N N N
g g g g g g o
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Nguon: Consensus Economics va can bé IMF wac tinh.

Ghi cht: Cac nudc méi ndi chau A (Asia Aes) gom Australia,
Japan, Korea, New Zealand, Singapore, and Taiwan Province of
China. Cac nudc (Asia EMDE) gém China, India, Indonesia,
Malaysia, the Philippines, Thailand, and Vietnam.

Oct-22

Chinh séach tien té dang dwerc that chat, song
chu ky that chat c6 thé ngan

..mac du lai suat thwe trén thuwe té la
am
Lai suat thuc trén thuc té
(%)
2.0

—e—-AE - Asia

10 r —e~EMDE - Asia

"

0.0

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

Nguén: Bloomberg Finance L.P; Haver Analytics; WEO 10/2022 va can bd
IMF wac tinh.
Ghi chu: Lai suat thuc t& trong qua khi 1a chénh 1éch cua lai suat hamy 3M,
6M and 1Y va binh quan thoi ky, du bao lam phat thay déi theo nam.
AE-Asia gom: Australia, New Zealand, Japan and Korea. EMDE- Asia gém:
China, India, Malaysia, Philippines and Thailand. AE = nuéc tién tién; EMDE
= nén kinh t&€ mai néi.
12



@ Nhwng néu lam phat co’ ban dai dang hon thi sao?

Trong lich sir, lam phat & chau A c6 xu ...]am phat co ban phan irng manh véi caccu  Trong kich ban ma ky vong lam phat tang
huwéng kha dai dang ... s6c¢ bén ngoai goi y vé cac tac dong vong hai  1én, chinh séch tién té can phai that chat
hon nira ...

S dai ddng cda lam phat Phan (rng cia lam phét co ban & chau A o

(Hé sé trong tw hoi quy cua duwong cong trwéc cic cl sdc toan cau Tac dong cua lai suat chinh sach

Phillips ; d léch so véi trung binh toan cau) (Diém phan trsm) (Diém phan trém)

=== Asia AE 0.15 [ mAdvanced economies M Emerging markets
Asia ENIDE Sl 2022 2023 2024 2025 2026

04 | === Rest of the world AE 15 -

' Rest of the world EMDE

0.3 o

0.2 — ' 1 L _

01 L —EM Asia (excl.
0.0 China)

' 0.05 r 05 r AE Asia
01 0t
-0_2 ------------- cSn oo o- ’_".’-"---—
0.3 %f’ ;‘ v ‘;"“'\ L 0 . . . . .
N N N P o VA A DA ¥ Shiopi i N———
¢S ¢S cs ¢ ipping costs Crude oil Food

Nguon: Can b6 IMF e tinh. Ngudn: Can bd IMF wac tinh; Haver Analytics.

Ghi chu: Asia AE gom AUS, JPN, KOR, HKG, NZL, SGP and TWN.  Note: Estimations documented in Carriére-Swallow and others

Asia EMDE gom CHN, IDN, IND, MYS, PHL and THA. _ (2022). Bars show the maximum response of core inflation Nguon: Can bo IMF wée tinh.

Phan con lai ctia AE gom CAN, GBR, DEU, FRA, CHE, USA. Phan c¢ (year-on-year) following a 1-standard-deviation increase in each Note: EM = emerging market economies; AE = advanced

POL va ZAF. global variable. economies.
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O

ro doi v&i Lam phat

Cac déng tién & chau A mat giamanhsovéi . véi vigc mat gia ty 1& véi chénh

-400 -300 -200 -100 0
A phan tram thay d6i cda l&i suat chénh léch so
véi US, 1ai suat chinh sach (diém phan tram)

déng do la... lech vé lai suat
DBoéng gop vao thay déi cua ty gia hiéu lwc danh Mat gia so véi chénh léch lai suat
nghia nam 2022 (thay déi phén trdm, so vdi cudi ndm trwéc )
(%)
m Trading Partner Exchange Rate 0 . . . 4
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Nguon: Hé théng théng bao thong tin va can bo IMF wéec tinh.
Ghi chu: % thay doi so véi cusi namt truedc. Trung binh thang dén
thang 8/2022.

Ap lwc doi véi ty gia &@ cac nwéec Chau A |a rai

...Nhirng tac dong truyén dan cé thé ting
Ién khi mirc lam phat tang

Tac dong truyén dan cda ty gia theo mirc lam phat
(%)

== Fourth Quartile ===Third Quartile
== Second Quartile ===First Quartile

035 r
03 r
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0.2
0.15
0.1
0.05

0
-0.05 r
-0.1

01 2 3 45 6 7 8 9 10 11 12
thang

Nguén: can bé IMF wéc tinh.

Note: wdc tinh chie ra phan &ng caa lam phéat chung theo dé léch chuan tang (mat gia)

cla tién ban té /USD theo méi quartile ciia phan bd lam phat. Cac thanh 16i biéu thi
khoang tin cay 90%. Cac 15i tiéu chuan dwoc nhom lai & cap quéc gia.
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2

Dw trir dang giam mac du cac bo dém dw trir van da déi véi hau

cua minh

hét cac thj trwérng méi ndi va dang phat trién & chau A, ap luc ¢6

thé van tiép tuc

Téng Dy trir quéc té
(% murc dd du triv (ARA )ndm 2022 )
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Nguén: CEIC, Danh gia mdre du dw trir 4/ 2022 va can bé IMF wéc tinh.

@ Latest 1.4%

>
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o 0.8%
0.6%

$ 3 0.4%

4 0.2%

g

4 0.0%

Cac ngan hang trung wong dang sty dung dém duw triv

Mac du bién déng c6 tang Ién, n6é chua lan réng

Bién ddng tang Ién trén thi trwérng ngoai héi
(TB thang cda bién déng ty gia hang ngay Ién nhét so véi USD )

—Japanese yen ----Thai Baht
Korean Won -==-Indonesian rupiah
—Philippine peso -=---Malaysian ringgit

J/\V /

L -

ih

THA PHL IND IDN MYS KOR CHN LKA &

Nguén: Bloomberg va can b IMF wéc tinh.

Ghi chu: ty gia hang ngay do lwong nhw phan trdm thay déi gitra ty gia giao dich thap nhat va c
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No cong da tiang Ién & hau hét cac nwéc chau A, ting
manh hon nira trong dai dich

Chau A: No chinh phd chung
(% GDP)

140
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40 r
20 r i
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2007 2019 2020 | 2007 2019 2020|2007 2019 2020
AE EMDE excl. China China

Nguon: Dit liéu No Toan cau caa IMF; va can bo IMF wac tinh.
Ghi chu: cac cét thé hién trung binh phan vi giwuax cac quéc gia. AE= cac nén kinh
té tién tién; EMDE = cac nén kinh t& mai noi.

Chinh séch tai khda bi han ché b&i mirc no’ cao

Can cang cd dé 6n dinh no, va chinh sac tai khéa can né lwc hon néu
lai suat tiép tuc tang Ién

6 ® Primary Balance 2022
g
4 | « Debt Stabilizing Primary Balance 2026
) + Debt Stabilizing Primary Balance for 2026 if real rates increase
0 2 &
B
2 ¢
$ & e
-4
6 4
-8
-10
= (a n (el —l ) =z () w = <t = = a
5 % 2 2 2 % 5 £z a F 2 2 8
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Nguén: Trién vong Kinh Té& thé gidi va can bé IMF wéc tinh.

Ghi chu: cho thay tac déng vao ng dai han 6n dinh can cén tai khda co ban gia sir 1a co sy thay déi vé dweng cong loi tiee cha 210
diém phan tram (chénh léch gitra I3i suat thyc 10 ndm ctia My trong thai gian dai dich va 13i suat dai han binh quén thoi ky 1998 va
2019). Gia thiét la toan b du no duwoc tai tro bang loi tire cao- Assumes the entire debt stock is refinanced at higher yields—trong
pham vi co cau ky han khac nhau gitra cac quéc gia, tac déng dén viéc 8n dinh can can tai khoa co ban co thé xay ra trong cac thef



Ty Ié ng DN dang tang Ién tai cac DN bi tén
thwong...

Ty lé no cia cac DN phi tai chinh trong s6 cac DN bi
ton Thwong

(% cua téng no & cac DN phi tai chinh véi ICR nhé hon 1)

60 r

Increase in
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Nguén: Can bé IMF wac tinh.
Note: Includes publicly traded nonfinancial corporations (NFCs) in operation
Size of bubbles represents share of NFCs with ICR less than 1 in total
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Nguén: Dir liéu caa Thomson Reuters.

Note: Country abbreviations are International Organization for
Standardization country codes.
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*

Viét Nam: tinh hinh gin day va trién vong

IMF | Asia and Pacific Department
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Tang trwéng manh trong dau nam 2022...
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Trién vong va nhirng rii ro
« Tang trwwong: 2022 (7.0% ++ ) va 2023 (5.8%)

« Lam phat sé tang |én trwée khi dan quay tré vé mirc
dwéi 4%

 Rui ro doi véi tang trwdng nghiéng veé tiéu cwe va
rui ro doi vé&i lam phat nghiéng vé lam phat sé tang
|én
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Céac khuyéen nghi chinh séach

 Can can nhac, phoi hop va truyen thong moét cach
than trong

« Ngan hang Nha nwéc nén kién quyét tap trung vao
lam phat

« Pam bao 6n dinh tai chinh
« Chinh sach tai khoa linh hoat; can nham triing muc

tiéu, doi twong hon néu ap lwe lam phéat tiep tuc
tang



IMF | Asia and Pacific Department

Xin cam on!
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