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Trién vong Kinh té toan cau va Tac dong doi
voi Viet Nam
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Thong diép chinh

« Phuc hoi kinh té toan cau chirng lai, va sé tiép tuc tién trién rat cham

» Lam phéat cao, lai suat tang, khién ngwgi dan, doanh nghiép, ngan _
1an%_tp|ch nghi v&i viéc tiép can von dat do hon. Bong thoi gia tai san

na khién suy thoai can doi ké toan

» Trung Quoc khong con la ngudn cau trong trweong hop xau nhat, nhw
nam 2009

* Tinh hinh tai khoa cua,Viét Nam yéu hon so liéu cho thay — do cac_

khoan tieu dwgrc chuyén sang can doi ké toan cua cac Doanh nghiép

nha nwoc.

* Viét Nam can phat trién cong cu tai khoa nghich, va khong nén dwa va

chinh sach tién té trong gial doan cau yéu

« Can cac cong cu moi dé tang von dai han trong nwdc cho chuyén dich
nang lvgng

y
n
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Trién vong kinh té toan cau
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Soc toan cau va sw bat an

« Nén kinh té toan cau van dang phuc hoi tw mot chudi séc
e Covid-19, Trung Qudc mé& ctia mudn, chudi cung rng dut gay
« Xung dét & U-crai-na tac dong |Ién gia nhién liéu va lvong thuwc
« Lam phat cao, lai suat tang
« Trung Qudc khdng con 1a ngudn cau trong trwdng hop xau nhat
« Tai chinh mong manh, tiéu dung va dau tw gidm, gia tai sdn giam trong

khi lai suat tang

« Sw tai xuat hién cla trao lwu bao hé thwong mai

* Dau hiéu to6t
« Gia nhién liéu giam
« Tang trwdng lao ddng van tot

UNITED NATIONS DEVELOPMENT PROGRAMME
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Dw b4o GDP thé gi®i — phuc héi muén

70 « Phuc hoi cham lai
nam 2023, lam phat
cao

« Phuc hoi vira phai
trong nam 2024 (cac
MmO hinh)

e Con tuy thudc vao
chinh sach xt ly lam
I phat dé xiét chat tién
te

2013-2019 2021 2022e 2023f 2024f 2025f

6.0

5.0

4.0

3.

o

2.

o

1.

o

m \World Bank (June 2023) m OECD (June 2023) u [MF (April 2023) UNDESA (June 2023)

UNITED NATIONS DEVELOPMENT PROGRAMME



Trung Quoc sé khong con la nguon cau trong

triro'ng ho’p cuoi cung
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Bai bo cac bién phap
kiém soét covid-19 trong
2023

Het bung nd bat ddng
san de nang lén dau tw,
lao déng, tieu dung

Suy thoai can doi ké
toan: doanh nghiép va
ngwdi dan cat giam chi
tieu de tra no

Tac dong cua My trirng
phat 6 cong ty cong.
nghé cua Trung Qudc
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Lam phat dinh diém nam 2021 do soc
cung wng, chién tranh va cau tang

Lam phat tiéu dung CPI - Cau tdng manh sau dai dich

. » Chudi cung rng khong theo

10 Kip cau

8 « Xung dét & Ucraina lam tang

: gia nhién liéu va lwvong thuc

, - Chinh séach tién té can thoi
gian deé tao tw khac biét t&i

2

lao ddng va tién lwong,
khong anh huwdng tdi lam
phat do chudi cung ng

—World —High income —Developing

Nguén: World Bank
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Cac ngan hang trung wong that chat tuw @
Quy 2 2022
- Ngén hang Trung wong bat
6.00 dau that chat tién té tv Q2
- 2022
e Lam phat tang cao hon dw
o doan
- L&i suat cao lam tang sy bat
on & thi trwdng tai chinh,
200 trong khi gia tai san thay doi
« Sw sup dd cta ngan hang
- SVB va Credit Suisse

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

= ed funds rate = =—=ECB deposit facility rate
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Tham hut tai khoa Ion, tang triroong cham, dan

t®i khé c6 thé kich thich tai chinh

(2.0)

(4.0)

(6.0)

(8.0)

(10.0)

(12.0)

(14.0)

2013-19 2020 2021 2022 2023 2024 2025
EU
\/\ o

United States

N

* Dy bao tham hut tal
khoa tiép tuc t¢i 2025

« Tang trwdng cham
lam tang tiéu dung,
giam thu nhap

- That chat tien té dé
kiem soat lam phat

» Kho c6 thé kich thich
kinh té
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Gia tal san bat dau thay doi twong wng voi
dieu kién tin dung ha khac hon
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Thi trwro'ng co phiéu My do Nam cong ty
cong ngheé chi phoi
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« Nam cong ty chiém 53% tang

Five companies in S&P 500 account fo 53% of trU’(S’ng S&P 500 tw nam 2020
market capitalization growth 2020-2023

- Apple la cong ty dau tién co
gia tri 3 ngan ti USD

* Ngoai ra co Google, Nvidia,
Microsoft va Tesla

« Nam cong ty nay tang von
hoat thi trwrong 120% trong 3
nam rwo.

35.0
» Cac cong ty con lai chi tang
trwdng 5,7%

5.0

01-Jan-20 07-Jul-23

Ngudn: UNDP Viet Nam
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Gia nha giam & nhiéu thij trweéng I&n

» Gia nha giam gay anh hwong
15.0 t&i: dau tw xay dwng, viéc lam,
cam tinh cua ngwdi tiéu dung
* Ngwoi dan giam chi tiéu dé tra
no, it mua bat ddng san moi

- Kiét qué tai chinh lan tw dau tw

10.0

5.0

0.0 bat d6 h te
A Y -y Y . at déng san sang nganh tai
I AN NN NN NN
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Nguoén: Bank for International Settlements
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Ngwol dan va doanh nghiép giam tieu

dung
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- Diéu kién tin dung bi xiét chat
& My sau khi ngan hang sup
do6

. Chat Iucyng tai san do ngan
hang nam glw suy glam gia
trai phiéu va tai san giam.

« Ngwoi dan tranh guri tiét kiém
¢ nhirng ngan hang rdi ro,
lam tang chi phi vay von.

- Diéu kién tin dung xiét chat

anh hwdng dén dau tw va
tieu dung
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Gia nhién h
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* Nhirng bién phap trirng phat

10.00 Nga khéng hiéu qua, tang
9.00 trirdng kinh té cham lam

.00 giam gia nhién liéu

o » Mua déng chau Au khong
o qua lanh nén bdt ap lwe lén
522 khi dot

S0 » Gi& c&c mat hang khéc cling
2.00 g'am

1.00 » Gi& xang van cao hon trung

0.00 b\lnh

- Tang truwdng kinh té sé dan
dén gia cao hon

UNITED NATIONS DEVELOPMENT PROGRAMME



Thi trwwdng lao déng van soi noi

Job openings (January 2020=100)
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Ngubn: Federal Reserve Financial Stability Report, May 2023

Thi trwdng lao §ong & cac nudc
thu nhap cao van kha chat mac
du lai suat tang

Ti 1& that nghiép thap, do luc
lwong tham gia thi treong lao
dong nho di

Nguwdi lao dong I&n tudi khdng
tham gia thi trvdng lao dong do
gia yéu

Nguwoi lao ddng tré tudi (dac biét
nam gi®i) lwa chon s6 gio lam
viéc it hon

Thi trvong lag dong chat co thé
dan t&i 181 suat cao
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Tac dong cho Viét Nam

UNITED NATIONS DEVELOPMENT PROGRAMME



Cau xuat khau tiep tuc yéu

Nhirng nganh hang xuat khau chinh cua Viét Nam San lwong cong nghiép
30,000 15%
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Viét Nam dwa qua nhiéu vao chinh sach tien té
de kich cau

« Viéc n&i Idng chuan cho vay va ha thap Iai suat [am giam chat
lwong tai san, tao ra bong bong tai san

» Cac cong cu tai khoa khong dwgc st dung dung muirc lam cham
tang trwd'ng cau trong théi ky suy thoai va gay ra lam phat trong
thdi ky tang tridng (chinh sach tai khoa la thuan chu ky).

- VViét Nam can nhiéu cong cu chinh séach tai khoa hon:
« Dau tw cong phan manh, khéng hiéu qua, khéng gan lién v&i chinh
sach cong nghiép va thwong mai.
« Hé thdng an sinh va tro cap xa hdi can mé réng va hién dai hoa

UNITED NATIONS DEVELOPMENT PROGRAMME



Chinh sach tai khoa ngweoc chu ky la can
thiet de on dinh kinh té vi mé

Viét Nam: Thu tir dau va thué khong  Thai Lan: Chinh sach tai khoa dap
dwoc bu béi cac loai thué khac trng v&i dai dich hiéu qua hon

Viet Nam Thailand
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e GDP growth (left scale) = GoVt. net lending/borrowing (right scale) — GDP g = General government net lending/borrowing
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Tham hut tai khoa cua Viét Nam Ién hon cac

con sO chinh thirc

0.0
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-7.0

-8.0

Nguén: IMF

—\/ietnam = Malaysia

2022 2023 2024

Philippines

2025

e Thailand

» Cac doanh nghiép nha
nwoc ganh phan chi
thém trong dai dich

« Can doi ké toan yéu co
nghfa la doanh nghiép
khong thé tang dau tw dé
dat muc tiéu thi treo'ng
va chinh sach

UNITED NATIONS DEVELOPMENT PROGRAMME



Ti 1é dau tw cong trén GDP giam, ngay cang dia
phwong hoa

14.0% 60%

« Viét Nam can |at
NQUQ'C Sw suy
glam trong dau tw
cong dé d’0| mat
v&i chuyén dich
nang lwong va khi
hau.

 Pau tw cong tr TW
chiém mot phan
nhé cua GDP
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Dau tw cong & Viéet Nam la phan cap vao loai

cao nhat trén the gi&i
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* SO liéu OECD vé
dau tw cong & cap
TW va dia phuong.

* Viét Nam la mét
trong nhirng nwéc
phan cap cao nhat
trén thé gioi

* Chi cho co s& ha
tang twong doi
cao, nhwng lang
phi nhiéu, trung
lap, dw an nho,
khéng hiéu qua.
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Hién dai hoa hé thong an sinh va tro’ cap
Xxa hoi

- Hé thong trg cap xa hdi dwoc xay dwng tir thoi da phan moi
nguoi déu tw lam chu. Hién gi&@ hon 50% Iwc lwong lao déng
lam viéc dwoc tra lwong

» Lan song di cw cao (14% dan sd), gidm hiéu qué cua hé thdng
dwa trén dang ky tai dia phwong.

« H& thong an sinh x&a hdi dap trng va hiéu qua la can thiét cho
chinh sach tai khoa nghich chu ky.

* Tro Cap tré em va lwvong hwu xa hoi phd Cap sé dam bao tiéu

chuan song tdi thiéu cho moi ngwdi dan, gia thanh thap va lai
kich cau trong khung hoang.
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An sinh xa hoi chi bao trum nira dwoi cua 20%
thap nhat, mire troe cap khong du
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Tai chinh Khi hau

International reserves, months of imports, low and ° Vl@t N?.m C\an déu tw tw 11-,14 ti USD
middle income countries, 2021 mot nam vao nang Iwg’ng tal tao.
. N%én hang thé gi¢i wdc tinh can thém
6,8% GDP mdt nam cho t&i 2040.
« Cac mat hang ché bién xuat khay va

n@n%pgbiépﬁé ngay cang can noi voi

yéu 16 bén virng

 Thi trwdng tai chinh nhé va nbng cua
Viét Nam sg khong dap wng dwoc nhu
cau tréen, ké ca co nhirng chwong trinh
giam thieu rui ro.

> &+ Viét Nam khong nén dwa qua nhiéu_vao
| von nﬁg)_gl té, vi hién gio chung ta van

dang thieu hut ngoai té

>’

16
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Ngan hang Khi hau cho chuyén dich Xanh va
Cong bang

* Ngan hang Khi hau véi nhiém vu thic day chuyen dich céng bang
sang nén kinh té st dung it cac bon, dap &ng v&i khi hau

* Bai hoc tir cac nuwéce: tap trung vao quan tri va s& hiru.
 Can cac ngan hang phéat trién tham gia von va quén tri.

* Tal chinh cho dau tw khi hau dén tlr nhiéu nguodn: vay, tai tro' no,
cbd phan tryc tiép, tai chinh hdn hop

» Giam thiéu rui ro cho dau tw tw nhan cé thé glup phan nao, nhwng
chi dwa vao duw an cé lgi nhuan thi s& khong “d&i non 1ap bién”
duoc.
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Khuyén nghi chinh séch

» Xay dirng chinh sach tai khoa nghich chu ky, nham kich cau trong
giai doan tang trwdng toan cau giam

» Lat ngwoc suy giam dau tw cong, tdng hiéu qua, tap trung, thong
qua giam séat qudc gia, va ké hoach phéat trién ving

« Hién dai hoa hé thong an sinh xa hoi pht hop v&i qudc gia thu
nhap trung binh, cong nghiép hoa

 Minh bach hoa chinh sach tai khoa

» Xay dwng cong cu moi, vi du Ngan hang Khi hau cong (voi s
tham gia cta tw nhan), nham tang ngudn tai chinh dai han cho
chuyén dich nang luvong.
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