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Bat binh ding trong phan bo vaccine

Figure 1.1. New Confirmed COVID-19 Deaths Figure 1.4. The Great Vaccination Divide Figure 1.20. Gaps in Vaccination Rates across Economies
(Persons, seven-day moving average) (Percent of population) (Percent)
The pandemic began resurging over the summer. Progress in vaccinations against COVID-19 remains highly unequal across the Over half of the countries in the world are not on track to reach the goal of
world. vaccinating 40 percent of their population by the end of 2021.
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Pong luc ciia ting truéng kinh té thé giéi

Figure 1.2. Drivers of Global Growth
(Quarter-over-quarter growth contributions, percentage points)

Supply disruptions are weighing on private investment.
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Figure 1.3. Global Activity Indicators
(Three-month moving average, annualized percent change for industrial
production; deviations from 50 for PMIs)

Higher-frequency indicators point to softening momentum.
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Tac dong lén lao dong va viéc lam

Figure 1.7. Labor Markets, by Economy and Worker Groups Figure 1.8. Share of Economies Projected to Regain
(Average percent difference from 2019:04 to 2021:Q1) rPre-Pa;demlc Employment and Output Levels by 2022
ercen

Employment and participation in labor markets are still below their pre-pandemic il
levels, with emerging market and developing economies hitharder than advanced £ & Labor Force Participaton Rate

Almost all advanced economies and a large fraction of emerging market and
developing economies are expected to regain or surpass their pre-pandemic

economies, on average. Developments have been highly unequal across worker : Emerging marketend ouput levels by the end of 2022. The recovery in employment s instead expected
aroups, with youth and lower-skilled workers still more impacted. Advanced economies developing economies to lag that of output in a number of countries.
100- _
4- 1, Employment Rate
9. Emerging market and
0. Advanced economies developing economies 80-
S 60-
4-
T -
8-
-10- 20-
-12- 4
14 " " i o
Prime-age  Men  High-skill Prime-age  Men  High-skill Ping agYe thmenW i St(l" n Fine agYe mMenW g St(l" " Employment Output Employment Output
Yoth ~ Women Lowskll  Youh Women Low-skil O HOmen  Loi-5x o Women - LOW-SK Advanced economies Energegmastond

Source: IMF 2021, World Economic Outlook 6



Xu hwong lam phat

Figure 1.9, Inflation Trends

(Three-month moving average; annualized percent change) Figure 1.11. Commedity Prices

(Deflated using US consumer price index; 2014 = 100)

Headline inflation has picked up on average, with advanced economies seeing a 1-2 Emerging Market and Demoping Economies .

sharper rise. Core inflation has also increased, but more moderately.
d y Commodity prices have risen markedly from their pandemic recession troughs.
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Ho cach san luong
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Can can vang lai

Figure 1.17. Current Account and International Investment

Positions
(Percent of global GDP)

Current account balances are expected to narrow over 2022—26, while global
stocks of external assets and liabilities are anticipated to remain near their
historical highs.
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Tinh trang dong cwra trueong hoc

Figure 1.23. School Closures and Enrolilment
(Percent of students)

Although there have been recent increases in the share of schools open, the
pandemic’s impact on schooling persists, hurting students’ future prospects.
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Trién vong kinh té 2022

« Kinh té thé giéi 2021 phuc hdéi manh so véi
2020 nhung toc do phuc hoi cham hon dw
bao trudce do.

« Hoa Ky, EU va Nhat Ban déu phuc hoi manh
mac du c6 phan giam nhe so vo1 du bao trudce.

* Trung Quoc va An Do phuc hoi manh nhat

nhung vo1 Trung Quoc van c6 nhiéu yéu to
rui ro hon.

¢ Khu vuc ASEAN-5, trong do c6 VN glam du

bao tang truong 1 4 diém phan trim, xudng
con 2,9% trong nam nay.

WORLD ECONOMIC OUTLOOK OCTOBER 2021

GROWTH PROJECTIONS

GLOBAL ADVANCED EMERGING MARKETS &
ECONOMY ECONOMIES DEVELOPING ECONOMIES
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Kinh té thé giéi

Cac nén KT phat trién

Hoa Ky

Khu vuc Euro

Nhat Ban

Nén KT dang PT va méi noi
Trung Quoc

An Do

ASEAN-5

RECOVERY DURIN

4.9%
4.5%
5.2%
4.3%
3.2%
5.1%
5.6%
8.5%

Dy bao T10/2021
20202021  2022P
-3.1% 5.9%
-4.5% 5.2%
-3.4% 6.0%
-6.3% 5.0%
-4.6% 2.4%
2.1% 6.4%
2.3% 8.0%
-7.3% 9.5%
-3.4% 2.9%

5.8%

So vo6i du bao T7/2021
2021 2022
-0.1% 0.0%
-0.4% 0.1%
-1.0% 0.3%
0.4% 0.0%
-0.4% 0.2%
0.1% -0.1%
-0.1% -0.1%
0.0% 0.0%
-1.4% -0.5%

Hau hét cac nén kinh té phat trién va phan 16n nén kinh té dang phat

trién va mo1 nd1 dugce ky vong s€ lay lai mirc san lugng trudc dai

dich vao cudi nam 2022.

Tuy nhién, sy ho1 phuc vé cong an viéc lam du bao s€ ¢d do tré so
voO1 phuc hoi vé san luong ¢ nhiéu nudc.
Cac thach thirc mé1 n61 tur khung hoang nang luong va cau chuyén

Evergrande ¢ TQ...



Trién vong kinh té toan cau 2022

* Nhin chung, can can rui1 ro d6i voi tang trudng kinh té thé gidi dang
nghiéng vé phia glam.

* NO1 chung, nén kinh té mai n01 va dang phat trién bi anh hudng ning
né hon so vdi cac nén kinh té phat trién.

» Cac no luc quan trong:
* Tang tbc do tiép can vaccin toan cau
e Cung cap kha niang thanh khoan
« X6a ng cho cac nén kinh té
« Giam thiéu va thich Gmg vdi bién doi khi hau.



5- 1. Advanced Economies - 7_- 2. Emerging Market and Developing Economies -

Lam phat thé gigi

Gia hang hoa co ban da ting manh ké tir khi
dich bénh bung phat.

« Giadau (WTI) lén fan 80 USD/thung — murc
cao nhat tur 11/201

e Gié khi dét tu nhién va than 1€n mirc cao nhat o N N ? 2 o N N N F]
trong lich s.. Dw bao T10/2021  So véi dw bao T7/2021
Lamphic o chonéninh € méindivadane G g o0 e e wm 2m
o cac nén kinh té phat trién. Nén KT phit trién 0.70% 2.80% 2.30%  0.40%  0.20%

Nén KT dang PT vaméindi 5.10% 5.50% 4.90%  0.10%  0.20%
Phia cung Gia hang héa co ban
: ggnggga;hﬁii;ggg ung Gia dau -32.7% 59.1% -1.8% 2.5% 0.8%
+ The nghén ha thng (e.¢. cing bidn) Gia hang héa co ban khac ~ 6.7% 26.7% -0.9% 02%  -0.1%

* Khung hoang nang luong (e.g. TQ, EU) B
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Ty 1€ lam phat ¢ cac nwoe lon

* Strc ép lam phat hién hitu
& Hoa Ky v61 muc tang ky
luc trong hon 10 ndm qua
ké tir khing hoang 2008.

Lam phat 6 Hoa Ky Lam phat d6ng Euro Lam phat & Trung Qudc Lam phat ¢ Nhat Ban e Khu vuc Euro Cﬁng dang
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/ 1.00% _/ / \ 7
0 o e * Trung Quoc ¢d nhiéu yéu
o o t6 bat dinh, nhat 1a vén dé
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Jan Mar May Jul Sep Nov -0.50% -1.00% -1.50% va cau chuyén Evergrande
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Xu hurong lam phat

* Ty 1€ lam phat tong quat da tang nhanh ¢ Hoa Ky va ¢ mot 5O thi
truong mao1 no1 va cac nén kinh t€ dang phat trién.

* Ky vong lam phit xuat hién ¢ hau hét cac nén kinh te.

* Su ndi lén cia ky vong lam phat trong sy phuc hoi chua dugc bao
trude nay s& quyéet dinh doi voi trién vong lam phat.



Thi truwong lao dong va viéc lam

4 - 1. Employment Rate -
2- Emerging market and ;i
developing economies

Advanced economies

Prime-age = Men
Youth Women

High-skill Prime-age = Men High-skill
Low-skill Youth Women  Low-skill

2- 2. Labor Force Participation Rate -
Emerging market and

Advanced economies developing economies

Prime-age = Men
Youth Women

High-skill Prime-age = Men High-skill
Low-skill Youth Women  Low-skill

Sources: International Labour Organization; Organisation for Economic Co-
operation and Development; and IMF staff calculations.

e Thi truong lao dong dang phuc hoi

nhung khong dong déu.

» Mat nhiéu thoi gian hon dé phuc
ho1 so vo1 san luong.

» Cac nudc dang PT va méi noi gip
kho khan nhiéu hon cac nudc PT.

* Phu ntt gap kho khan hon nam gio.

* Lao dong tr¢ gap kho khan hon lao

dong truong thanh.

» Lao dong k¥ ning thap kho khin
hon lao dOng c6 k¥ nang.

16



Thi truwong lao dong

* Thi tru:c‘)'ng lao déng dang duoc phuc hoi nhung kh()ng dong déu; viéc
lam cua thanh nién va lao dong co ky nang thap van yéu hon so véi lao
dong & do tudi chinh va lao dong co k¥ niang cao hon.

» Tang trudng viéc lam du kién s& kéo tut qua trinh phuc hoi san luong.

. Ve ph1a cung cua thi truong lao dong, muc do tham gia thap hon dang
ké so voi thot ky trude dai dich, vol cac nhom thi€t thor hon trong qua
khtr lai ¢ két qua toi té hon.

» Tang trudng tién luong & mot so linh vuc di & muc cao.



Phan wrng chinh sach mong doi

* Khong gian chinh sach giam, rang budc chat ché hon. Do do, can tiép can chinh sach phu hop véi diéu kién kinh té va dai
dich cua mot quoc gia.

« Cac chinh sach cap qudc gia duge diéu chinh dé phu hop voi cac diéu kién dai dich va cac rang budc vé khong gian chinh
sach

« Nhirng phan tGng chinh sach sém d6i véi cude khing hoang kinh té va strc khoe duge ky vong s& han ché nhig thiét hai
dai dang.

« O cap quéc gia, hon hop chinh sach can tiép tuc duoc diéu chinh cho phu hop voi diéu kién kinh té va dai dich cta timg
nudc nham muc tiéu to1 da hoa viée lam bén ving trong khi bao vé sy tin cdy ctia cac khuon kho chinh sach.

* Chitiéuchoy té van s& dugc uu tién, cac chinh sach chi chuyén giao can nham dén nhitng ngudi bi anh hudng ning né
nhat va.

* Mac du cac ngan hang trung uong nhin chung c6 thé xem x€t ap lyc lam phat nhat thdi va tranh that chat cho dén khi co su
r0 rang hon vé ca¢c dong luc gia co ban, nhung ho nén san sang hanh dong nhanh chong néu su phuc hdi tang nhanh hon du
kién hodc rui ro vé ky vong lam phat gia tang tr¢ nén hiru hinh.

« Cung - cau mat can dbi dai dang hon, ap luc gid ca va qua trinh binh thuong hoa chinh sach tién té nhanh hon du kién.

 Uutién van phai la chi tiu cho cham soc stc khoe quan trong — vao viée trién khai vic-xin, xét nghiém va diéu tri — véi
hd tro khan cap co6 muc tiéu cho cac hd gia dinh va doanh nghiép bi anh huong nhiéu nhat bdi cac bién phap y té cong cong
dé ngin chin su lay lan cua vi-rit.

« Noi long cac rang budc tai chinh ddi voi cac qudc gia dang gip kho khin va giai quyét cac khoan ng dé bi ton thuong.



Chinh sich tai khéa va tién té

* Chinh sach tai khoa:
e Céc chinh sach tai khoa can dugc thuc hién trong khuon kho trung han dé cai thién su

can bang gilra vi€éc cung cap hd trg theo chu ky ngay bay gio, xay du:ng viung dém dé
giai quyét cac ct soc trong tuong lai va thic day cac muc ti€u cau truc dai han.

* Cac nha hoach dinh chinh sach tai khda nén tlep tuc uu tién chi tiéu dé cham dut dai
dich, bao gom dau tu co so ha tang san xudt va phan phdi vac-xin; cO 0 bao quan va
ché blen cac chién dich thic day sy tiép nhan; hd trg nhan vién y té thuc hién tiém
chung, X6t nghiém va cac liéu phép.

e Chinh sach tién té:

* Chinh sach tién té khong nén danh mat su tin nhi€ém kho gianh dugc cua cac NHTW
do1 vo1 viée duy tri sy 6n dinh gia ca.

« Kinh nghiém gan day vé viéc mua tai san quy mo 1on da cho thady cac NHTW doc lap
v6i khuon kho chinh sach dang tin ,cay co thé thyc hién ho tro nghlch chu ky hiéu qua
hon trong thoi ky suy thoai, lam no1 bat vai tro cua NHTW trong viéc ing pho véi cac
cl soc.



Chinh sach tién té ctia mot s6 NHTW

.....

Hoa Ky:

* CPIT9/2021 tang 5,39%, kéo
dai 4 thang lién tiép trén 5% -
murc ting cao nhat trong hon
chuc nam qua ké tir khiing
hoang tai chinh ndm 2008.

e Theo Fed: Ap luc lam phat s¢
giam dan va can nhac rut dan
chinh sach nd1 long cu61 nam.

*  Quy mo chuong trinh mua trai
phiéu c6 thé dugc cat giam tur
murc 120 ti USD/thang hién
nay.

ECB nhiéu lan diéu chinh nang
du bédo lam phat 2021 tir 1,2%
1én 1,5%, 1,9% va 2%. Tuy nhién
lam phat T9/2021 da vuot lén
3,4% rat dang lo ngai. Khiing
hoang ning lugng dang day moi
thtr toi té hon.

«  Tuan dau T9, ECB di diéu chinh
g0i kich thich kinh té nhung cam
két tiép tuc hd tro thi truong.

«  Du kién, ECB sé& giam nhip do
mua trai phiéu khi kinh té dan
phuc hoi.

Trung Quoc:

Gitra T8/2021, PBOC da bom hang ti
CNY thong qua cac khoan cho vay
trung han (MLF) vao h¢ thong tai
chinh.

Lam phat T9/2021 chi 0,7%, trén da
suy giam so voi cac thang trude do,
chua dén muc lo ngai.

PBOC da gilt nguyén lai suit chu
chot va 1ai suat doi voi cac khoan
MLEF tri gia hon 90 ti USD d6i voi
mot sO to chirc tai chinh & mirc
2,95%.

Gan day, PBOC da cat giam duy trit
bat budc de thuc day kinh t€ do trién

vong phuc héi kinh té yéu hon du
hhaa

Uudyu.

Nhat Ban:

e Lam phat T9/2021 chi
tang 0.2% sau 11 thang
lién tuc thiéu phat. Lam
phat T9 ctia Nhat Ban van
thap hon nhiéu so véi
cach day hon 1 nam.

*  Mic du kinh té c6 dau
hi¢u cai thi¢n, lam phat
vo1 Nhat ban chua phai la
van dé, BoJ chua ¢o ¥
dinh thit chit tién té.

20



Chuan bi va dau tw cho nén Kkinh té dai han sau dai dich

* Co cau lai nén kinh té, cac nganh va linh vuc, glam cac mo hinh san
xuat tham dung lao dong, tang cuong ap dung cong nghe...

e T4i cau trac thi troeong lao dong, nha ¢, mang ludi an sinh xa ho1 va
bao tro xa hou.

* Tao co ho1 tang trrong moi bang cach xanh hoa nén kinh té va thong
qua so hoa.

* Pao nguoc trd ngai do1 voi tich Ity von con nguoi.
* Gi1am bat binh dang.

* Gi1ai quyét cac khoan ng quoc gia kéo dai.



