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TANG CUONG SU PHU THUOC LAN NHAU

TREN TOAN CAU

Viét Nam da va dang
dwoc hudng loi tie hoi
nhap kinh té toan cau
Dong von dau tw nwée
ngoai vao I&n sau khi
gia nhap WTO
MUrc téng trwéng xuat
khau cao
Kiéu hoi

Hiép dinh Hop tac Kinh
té Chién lwoc Xuyén
Thai Binh Dwong
(TPP) sé& dan dén hoi
nhap toan cau sau
rong hon



DU BAO TANG TRUONG THE GIOI NAM 2013 (TRIEN
VONG KINH TE TOAN CAU - THANG 4/2013)
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TINH HINH KINH TE TOAN CAU: MY

My thoat khdi vach da
tai khoa

Cau tir khu vuec tw
nhan cta My da hoi
phuc, tinh hinh tin
dung va nha & dang
dwoc cai thién

Tuy nhién, cac diéu
chinh vé ngan sach sé
Kim ham murc tang
trwdng GDP thuc té

C&c rui ro trong ngan
han:

Khong c6 kha nang giai
quyét van dé cat gidm
chi tiéu Chinh phu trong
ngan han

Khéng thé nang murc
tran vay no

Phdi hop can bang
gilra cling co tai khoa
trong trung han va céac
bién phap that chat tai
khoa trong ngan han



TINH HINH KINH TE TOAN CAU: CHAU

AU

Khu vwc dong Euro thoat
khdi nguy co tan v&
Piéu kién tai tro cho cac

nwéc ngoai khu VirC
dong Euro dwoc cal thién

Tuy nhién, mic von va
loi nhuan thap tai cac
ngan hang it co tac dong
dén cac cong ty va ho gia
dinh

Két hop voi sw diéu
chinh tai khoéa tiép tuc
trong twong lai

Cac rui ro chinh:
Sw xudng strc trong qua
trinh diéu chinh, cai cach;
bang can dbi tai san yéu
kem, cac kénh tin dung suy
giam, cac bwdc tién trong
viéc cung cO lién minh tién
té con han ché

Chinh sach tién té can
dwoc tiép tuc noi Iong

Chinh sach tai khoa can
hoi nhap hon

B&o hiém tién gri va Co
guan quan ly trén toan
Chéau Au



DU BAO TANG TRUONG KINH TE THE GIOT VA
CAC NEN KINH TE PHAT TRIEN NAM 2013-2014

Difference from January

Projections 2013 WEO Update
2011 2012 2013 2014 2013 2014
World Output! 4.0 3.2 3.3 4.0 -0.2 0.0
Advanced Economies 1.6 1.2 1.2 2.2 -0.1 0.1
United States 1.8 2.2 19 3.0 0.2 0.1
Euro Area 14 -06 -0.3 1.1 -0.2 0.0
Germany 3.1 09 0.6 1.5 0.1 0.0
France 1.7 0.0 -0.1 09 -04 0.0
ltaly 04 =24 -15 0.5 -0.4 0.0
Spain 04 14 -16 0.7 -0.1 0.1
Japan —0.6 2.0 16 14 04 0.7
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PIEU KIEN THI TRUONG TAI CHINH DA
PpUQC CAI THIEN

Thi trwérng c6 phiéu L oii tipe trai phiéu chinh pha
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NHUNG GO Y CHO CHINH SACH TIEN
TE PHI TRUYEN THONG

Cac rui ro tir mure lai
suat thap
Cho vay rui ro cao
Mat can doi bang can
doi tai san
Ty |1é vay no cao
Cau trdc tai chinh (mua
lai c6 phan bang cach
phat hanh no)
Khéng c6 dau hiéu
bong bong gia tai san
tai cac nén kinh té phat
trien

Céc tap doan & cac thi
trwdng m&i noi tang ty 1€
vay ng, bao gom ca cac
khoan no bang ngoai té
Nhirng rui ro tw viéc
ban tai san cua cac
ngan hang trung wong
Sy danh doi gitra On
dinh gia ca va on dinh
khu vuce tai chinh



TINH HINH KINH TE TOAN CAU: CAC THI
TRUONG MOI NOI VA CHAU A

Difference from January

Projections 2013 WEQ Update
2011 2012 2013 2014 2013 2014

Emerging Market and Developing Economies3 6.4 5.1 5.3 5.7 -0.2 -0.1
China 9.3 7.8 8.0 8.2 —0.1 0.3

India 7.7 4.0 5.7 6.2 0.2 0.1
ASEAN-5* 45 6.1 0.9 55 0.3 -0.2

Latin America and the Caribbean 46 3.0 3.4 3.9 —0.3 0.0
Brazil 2.7 09 3.0 4.0 —0.5 0.1
Mexico 3.9 3.9 3.4 3.4 0.1 -0.1

Real GDP Growth, 2013
(percent change year over year)

United States Euro Area




CHAU A: CAc RUI RO TIEM TANG POI VOI

TRIEN VONG KINH TE

Mac du trién vong
cO cai thién, Trung
Qudc van dé bij tén
thwong trwde sy
suy giam tang
trwrdng mai.

V&I mang luoi
chudi cung rng hoi
nhap cao, cac tac
dong lan toa sé
lubn hién hiru

Viéc dau tv & Trung
Qudc gidm 10% cb thé
dan dén viéc gidm san
lwong khodng ¥ dén
2% so v&i kich ban co
SO.

Thuwong mai bi gian
doan do thién tai hoac
rdi ro chinh tri khu vuwec.
Sw gia tang rui ro v&
no cua Nhat Ban



CHAU A MOI NOI: DONG DAU TU MANH VAO TRAI
PHIEU VA CAC QUY PAU TU CO PHIEU (RONG)

(In bilfions of U.S. dollars)
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Source: Haver Analytics.
!Includes exchange traded fund flows and mutual fund flows.




CAC THI TRUONG CHUNG KHOAN CHAU A KHO'I SAC

(Percent change of stock index)

3 Change Since Jan-2012
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Source: Bloomberg L.P.; and IMF staff calculations.
Latest data as of April 12, 2013.



CHAU A: NOI TE LEN GIA

fﬂ'f?:a'nge since July 2012 in percent; positive cﬁl;'nge = appreciation)

& Nominal effective exchange rate B feal effective exchange rate

-t —=R ==

[
—

Japan
Indonesia

China

Australia

India

Hong Kong SAR
New Zealand
Philippines
Malaysia
Singapore
Vietnam
Taiwan Province
of China
Thailand

Korea

Source: IMF, Infarmation Notice System; and IMF staff calculations.
" Data as of January 2013.




SU BIEN BDONG CUA CAC DONG VON VA NHU CAU
BAO VE SU ON DINH CUA THI TRUONG TAI CHINH

Cac thach thire

Thay déi ty |é tin dung/GDP

~ N - £ . s 3 {In percentage points)
Mho,t . \Zja/! . q u Cv)f g ,I a CE) tZ? 0 Change from 2011 * Change from long-run trend (RHS)

Sv tang trwdng tin dung

R x X 3 IR
manh mé c6 thé dan dén -« 2
viéc tao ra cac bOng béng P EE8S§5E g gggg g gz 8§ 8 8 o
tai san. é*‘*@%é:ﬁ-s”ééﬁgg R
O mét vai qudc gia, mirc = 5 £ 53

ty gia linh hoat hon c6 thé
dwoc bao dam

Cac bién phap an toan vi
mo dong vai tro hiru hiéu.

Sources: IMF, International Financial Statistics database, World Econamic Outlook; and IMF staff
calculations.

1 Data latest available in 2012. Trend calculated using HP filter over the period 2001-11.
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Sources: CEIC Data Company Ltd.; Haver Analytics; and IMF staff calculations.
"latest data as of Dec, Nov (Malaysia, Singapore, Hong Kong SAR, Japan), 2012:03 (Australia, New
Zealand).
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Sources: CEIC Data Company Ltd.; Haver Analytics; and IMF staff calculations.
! Data as of Dec, Nov (Malaysia, Singapore, Hong Kong SAR, Japan, India), 2012:03 (Australia,
New Zealand)




GIA NANG LUONG TOAN CAU BUQOC KY VONG SE
GIAM VA GIA LUONG THUC GII O MUC TRUNG BINH

U.K. Gi& dau Brent cla céc
hop dong twong lai

_ (U.s. dollars a barrel)
_ = Futures
_ o 86 percent confidence interval

mmmm 68 percent confidence interval 20
95 percent confidence interval

- - 150

2007 08 09 10 Al 12 13 14 15

Sources: Bloomberg, L.P.; IMF, Primary Commodity Price System; and IMF staff estimates.
'APSP = average petroleum spot price; BTU = British thermal unit.
ZDerived from prices of futures options on March 12, 2013.
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Source: IMF, Primary Commodity Price System.
'A weighted average of wheat, comn, rice, and barley.
27 weighted average of beef, lamb, pork, and pouliry.




TRIEN VONG CHO CAC QUOC GIA PANG PHAT TRIEN
VA CAC NUOC CAN MOI1 NOI O KHU VUC CHAU A

Khu vweec nang doéng Cac chinh séach

« Co ciu dan sb thuan o bé ‘gat hai lgi ich, day nhanh
. ' qua trinh cai cach dac biét la
loi cai cach thé ché va cai cach
» Nam trong khu vic co dau tu, kinh doanh.
tbc do phat trién nhanh o Can tiép tuc xay dwng lai cac

PR bién phap giam soc trong
nhat thé gioi chinh sach tai khoa va chinh

- Tidm ndng hwéng loi tir sach vai kinh té ddi ngoai.
Lo D A o Tiép tuc cung cd mang ludi
Sl;f tw do hoa Va_ mo an sinh xa hoi, trong khi
ctra thwong mai hon chinh séch tro cap can nham
nira. vao muc tiéu t6t hon (vi du:
cai cach tro cap nang luwong)




TOM LUOC

Trién vong thé gidi c6 nhiéu cai thién nhwng chang

dwdng hoi phuc con nhiéu thach thire

Hoat déng & cac nén kinh té 1én dwoc ky vong tang

nhe (tiép theo kh&i dau yéu &t vao ndm 2013)
Trong ngan han, cac rdi ro chinh van bat nguon ttr khu
vwre Chau Au
Trong trung han, sy xudng strc trong qua trinh diéu
chinh, cai cach thé ché chua day du va tinh trang tri tré
kéo dai cua khu vwwec Chau Au, cung v&i mirc tham hut
tai khéa cao cua My va Nhat la nhirng rui ro chinh.



TOM LUOC

Chau A: Sy gia tang nhu cau nwdc ngoai két hop véi nhu cau
trong nwdc manh mé cho thay trién vong tang trwdng tét hon
toan khu vire.

V@i trién vong 6n dinh cla gia lwong thwe va hang hoa toan
cau, mirc lam phat trong khu vuwc da phan khong thay déi so
v&i ndm 2012.

Co hoi xay dwng lai cac bién phap gidm sbc trong chinh sach
tai khoa vé chl’nh sach kinh té déi ngoai.
O mobt sb quoc gia, ruiro do sy gia tang mat can bang tai

chinh va gia tai san do sw tang trrdng nhanh cua tin dung va
cac diéu kién cap von dé dai — tiém tang nguy co dao chiéu

Céac bjén phap an toan vi mé c6 thé can thiét dé giai quyét cac
van dé vuot qua giéi han trong khu vure tai chinh

Sy gia tang do phu thudc vao mirc cau clia khu vwe va mang
v cung tng dwoc hdi nhap cao cé thé tao ra cac tac déng
lan téa (vi du: tham hoa thién tai, chinh tri khu vue, sy hoi
phuc cham lai cUa Trung guoc, va sy giam sut niém tin vao
nén kinh t& Nhat Ban).
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