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= Kinh t& thé gi¢i co ban 12 thuan loi nho chu ky thip cua gid hang hoa va dién bién
tich cwc tir cac thi treong xudt khau (My, EU, Nhat Ban). Tuy nhién, kinh té Trung
Qudc di xudng va dong thai tang 1ai suit ciia My ciing gy lo ngai vé dong vén ngan

han tai cc thi treong méi ndi

= Tang trwdng kinh té Viét Nam phuc hoi tich cwe nho dong lwe tir khu vire cong

nghiép, trong khi ndng nghiép va dich vu it chuyén bién.

= Gid nang lwong thip va diu ra gao xuit khau thu hep, CPI chin thang ddu nam chi
tang 0,4%, lam phat 16i kha qua hon & mic 1,87%.

= Tham hut thwong mai c6 chiéu hwéng thu hep dan sau khi bit ngé ting cao trong
Quy 1/2015. Can cAn twong ddi cAn bang & Quy 3 khi thAm hut nhe & mirc 700
triéu USD.

=  Gid diu tho suy gidm giy strc ép 1én thu ngin sich, thu ndi dia dwgc ddy manh dé
bu dap, dic biét 1a ngudn thu tir st dung dat.

= Tiéu dung c6 xu hwéng ting nhanh nh mat bang gia thuln loi trong khi tdng mic
dAu tu dién bién 6n dinh. Vén ding ky FDI ting cao va xu thé nay c6 thé dugc hod

tro manh mé hon khi dam phan TPP da hoan thanh.

= Tin dung m& rong dang dan giy nén 4p luc ting mit bang 13i suit. Tang trudng tin

dung cudi thang 9 tang 10,78% so vé&i dau ndm, dw bao cd ndm cé thé dat 17%.

= Thi treong bat dong san 4m 1én ro6 rét, ghi nhan doanh s6 can hod ban ra cao ky luc
trong Quy 2/2015, phan khic cao cip chiém wu thé trong khi chi sd gia bat dong

san trong xu hwéng tang nhe.

= Do anh huwéng lan rong cua viéc Trung Quoc pha gia dong nhan dan té, NHNN ting
ty gia binh quan lién ngn hang thém 1%, n&i bién d6 giao dich 1én +3%, dong
thoi tiép tuc cam két cieng khong diéu chinh ty gia dén dau 2016 va thit chit diéu
kién mua ngoai té. Strc ép 1én ty gid co thé sé gidm bét trong Quy 4 nho dong kiéu
hoi va tadc dong tich cwc cia viéc hoan thanh dam phan TPP.

= Thi treorng tién té thanh khoan tét, 13i suit 6n dinh. Cung tién dwoc mé rong trén
thi treong mé dé trung hoa anh hwdng tir hoat dong ban ngoai té du trir véi khéi
lwong 1on.

= Phat hanh TPCP tiép tuc khé khan, thAm hut ngan sach dwoc bu dip bang cac giai
phép tinh thé nhw phat hanh trai phiéu ngoai té 16 16m cho Vietcomabank, vay tam
trng tir NHNN, phat hanh tin phiéu KBNN,
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KINH TE THE GIO'T
Gia hang héa co ban tié€p tuc giam sau

Gia hang héa co ban gidm sau sau khi tang
nhe trong Quy 2, gid nhiéu loai mat hang
xuong thap nhat ké tir giai doan 2007-2009.
Phuc ho6i khiém ton & cac nwdc phat trién va
tang tredng cham tai Trung Quoc la nguyén
nhén chinh khién nhu ciu ning lwong va
nguyén vat liéu cua thé gi¢i sut gidm. Gia
dau thé WTI giam xu6ng mirc 38,22
USD/thung vao ngay 24/8, thip nhit ké tir
thang 2/2009. Trong khi d6, gia than da
cling dang trong xu thé gidm dai han. Gia
than da ctia Uc trén thi trwong gidm lién tuc
tlr mirc 66,9 USD/tin hoi ddu ndm xudng
con 62,2 USD/tin trong thang 8.

Gia hang héa phi nang lvong cling trén da
gidm manh tir cudi nam 2014. Chi s6 gia
hang hoéa phi nang lwgng ciia Ngan hang
Thé gi¢i giam tir 97,63 diém thang 8/2014
xudng con 79,95 diém thang 8/2015. Gia ca
phé Abrica trong thang 8/2015 & mic 3,46

Dw bao gia dau WTI (USD/thiuing)

Gia thé gi¢i mot s6 hang héa co ban
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Ngudn: The Pink Sheet (WB)

USD/kg, mat gid 26,3% so v&i mdt nam

trude do.

Gia diu tho gidm tac dong tiéu cwc dén thu
ngan sach caa Viét Nam. Péng thoi, mot s6
mat hang xuat khiu nhw ca phé, gao ciing sé
dirng truedc nguy co sut giam doanh thu
xudt khiu. Tuy nhién vé tong thé, ching toi
cho rang xu hwéng nay c6 loi cho Viét Nam

do gid dau vao san xuit giam.
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Ngudn: Short-Term Energy Outlook (STEO, 10/2015)
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My bwdrc vao giai doan binh thwong
hoa nén kinh té

Kinh té My tiép tuc dén nhan nhirng tin hiéu
tich cwc. Ty 1é that nghiép gidm vé 5,1%
trong thang 8, mirc dwoc coi la cAn bang
trong dai han va khéng cin sy hd tro cac
bién phap n&iléng tién té. Mac du nhirng lo
ngai vé ty 1é tham gia lwc lwong lao dong
gidm sut, da hoi phuc cda thi treong lao
dong my to ra virng chic.

Bén canh do, nhirng chi tiéu vi mo khac
cling phan anh sw hoi phuc tich cwc cia nén
kinh té 1&n nhat thé gidi. Tang trwedng kinh
té Quy 2 diéu chinh ting 3,9% (qoq) tir mirc
wéc tinh 3,7%, cao hon nhiéu mic ky vong
ban dau 3,2%. Chi tiéu cho tiéu dung hang
ho6a tang manh trong Quy 2 1én mic 5,5%
(qoq), ddc biét & nhém hang héa lau bén
nhw xe cd va phwong tién di lai.

Chi s6 PMI san xuit dat 53,1 diém trong
thang 9, va lién tuc & trén ngwdng mé rong
50 diém tir nam 2012. Chi s6 PMI phi san

xudt thang 9 dat mirc cao 56,9 diém, cho

Chi sd phi san xuat (NMI) My

— NMI
NMI: hoat dong kinh doanh
====: NMI: Don hang méi

Ngudn: CEIC

Dong von néng dao chiéu?

Trwéce lo ngai viéc My budc vao chu ky tang
13i suit va déong dé la My dang manh lén, cac
nén kinh t€ méi néi (EMs) dang ding trudc
nguy co dong vén néng dao chiéu trong nam
nay. Vién Tai chinh Qudc té (IIF, My) du bao
von dau tw nwée ngoai vao cac nwéc EMs sé
gidm xudng con 548 ty USD trong nam nay,
lwong von rong giam xuéng mirc -540 ty
USD, thap nhat ké tir nim nhitng nam 1980.
Thi trwong von tai cic nwée Thai Lan,
Indonesia va Philippines cling ghi nhan mirc
ban rong ky luc cia cac quy trong quy 3 la
5,1t USD.

Tuy nhién, sau cudc hop kéo dai hai ngay
16-17/9, Cuc D trit Lién bang My (FED) da
ra quyét dinh gitr nguyén 13i suit co ban
0%-0,25% nhuw hién nay. Nhitng tin hiéu vé
lam phat va that nghiép cho thiy nén kinh té
My chwa thwc sy dd bén virng; nhirng de
doa vé bong béng tai san la chwa thuc sw rd
rang. Do d9, it c6 kha nang FED sé that chit
nhanh trong ngan han ma sé theo 16 trinh
kéo dai nhw nhirng 1an diéu chinh truwéc day
(tlr 1-2 ndm theo tirng bwéc diéu chinh nho,
Bang 1). Pong thoi, cAc nwéc EMs van dang
ti€p tuc n&i 1ong tién té nham trung hoa cac
anh hudng tir FED. Diéu nay sé gitip tranh
dwoc kha nang dong vén néng rut khai thi
trwong EMs trong nam nay.

Bang 1: Chu ky ting 1ii suit caia FED

Theoi gian Mirc diéu

diéu chinh (ngay) | chinh (%)
1983-1984 477 +3,250
1986-1987 262 +1,375
1888-1989 332 +3,250
1994-1995 362 +3,000
1999-2000 321 +1,750
2004-2006 729 +4,250
Trung binh 414 +2,810

Nguon: Allianz Global Investors
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thay ca khu vuc cong nghiép va dich vu déu
s - Lam phat My (%, yoy)
dang trong qua trinh m& rong.

Nén kinh té phuc héi tich cwc cung véi lo >0

ngai vé kha ning hinh thanh bong béng tai 0
san do chinh sach tién té n&i long kéo dai la 30
tién dé manh d€ FED bat dau 16 trinh ting

1ai suat trong mot hodc hai quy tiép theo.
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xu hwéng di lén.
Ngudn: CEIC

Chau Au cham chap, Nhat Ban thiéu
dong lwc tang trwéng

Khu vie chau Au hdi phuc khiém t8n, ting 11%. Mac du vy, da hoi phuc 1a tich cuec,
tredng 0,4% trong Quy 2 (qoq). Ptrc chi chi s6 PMI san xuit va phi san xuit déu &
tang trudng 0,4% (qoq), thap hon mic ky mirc cao 52 va 54 diém trong thang 9.
vong 0,5%, trong khi kinh té Phap khong Chung tdi cho rang, c6 nhiéu ly do dé tin
mé& rong va bi Moody ha xép hang no xuéng rang chwong trinh QE sé tiép tuc dwoc ECB
Aa2 do lo ngai vé trién vong tang trudng. mé& rong vao cudi nam khi lam phat (0,9%

. <. . A o0
Thi trwdong lao dong dwoc cai thién cham thang 8) con & xa mirc myc tiéu 2%.

chap, giam 0,1% trong Quy 3 xuéng mic

Tang tredng Kinh té€ mot sé nwéc phat trién
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Ngudn: CEIC, OECD
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Lam phat mot sé nén Kinh té (%, yoy)
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Ngudn: CEIC, OECD
Kinh té Nhit Ban xuit hién nhitrng tin hiéu
h6i phuc yéu. Tang tredng Quy 2 dwoc cai
thién 1én mrc 0,8% (yoy) sau bén quy suy
gidm lién tuc. Tang trwdng chu yéu dén tir
tang cau noi dia, véi mirc ting 0,7% so véi
cung Ky nam trwéec. Chi s6 gid CPI giam
tuyét déi trong thang 8 va lam pha 16i chi &
mirc -0,1% khién lo ngai gia tang veé viéc
quay lai thoi ky gidm phat. Dién bién kinh té
Nhét Ban cho thay chwong trinh kinh té
Abenomics mang tinh ngan han, khong thuc

suw bén virng trong dai han.

Déang chu y, viéc 6ng Shinzo Abe da tai dac
ctr vi tri Cha tich Pang Dan cht Tw do (LDP)
va sé nam gitr chirc Tha twéng thém mot
nhiém ky cho t&¢i nam 2018 lam tang ky
vong vé viéc mé rong goi ndi long hon hop
(QQE) trong thang 10. Ching t6i cho rang
viéc phuc hoi kinh té ctia Nhat nho géi QQE

chi mang tinh bé mit trong ngan han.
Nhirng nghi ngai vé trién vong Kkinh té
Trung Qudc

Kinh té Trung Qudc trai qua giai doan diéu

chinh manh, tang tredng cham lai cing

Thi trwong chirng khoan

Trung Qudc: bung né va sup do

Thi trwong chirng khoan Trung Quéc bung
no tir thang 6/2014, chi s6 Shanghai
Composite Index ting gin 200% trwdc khi
sup dé trong vong mot nam. Trung Quoc da
nhén thay kha sém rui ro va c6 nhirng buéc
di ngén chan, nhw ting mirc Ky quy toi thiéu
m& tai khoan (thang 1/2015) dé han ché
nha d4u tw ca nhan, mé rong pham vi
nghiép vu ban khong (4/2015), gi¢i han s6
td chirc dwoc cho vay chirng khoan
(5/2015). Khi thi trweong sup do, cac bién
phap hd tro thi trvong dwoc st dung nhw
cung cap tin dung, han ché c6 dong lén ban
c6 phiéu, ngirng giao dich cdc mi c6 phiéu
gidm gid manh, chi dao cac quy bao hiém
mua c0 phiéu...

Tuy nhién ching t6i cho rang anh huéng
cua thi treorng chirng khodn dén nén kinh té
Trung Quoc la khéng 16n, do quy md thi
tredng nhd, phan 1én nguén von duoc huy
doéng qua kénh ngin hang truyén thong.
Viéc sup dé cta thi treong 1a mot hién
twong phan anh nhirng bit 6n bén trong,
hon ty thin 1 mét van dé kinh té 16n. Sw
hinh thanh bong béng tai san phan anh
chién lwgc chuyén dich tang truedng tir xuat
kh4u sang tiéu dung noi dia thwc hién tw
2013 da khéng thu dwgc nhiéu thanh coéng.
Tiéu dung ting cham va ty 1 tiét kiém van
duy tri & mirc cao. Piéu nay tré nén nguy
hiém trong bdi canh trién vong kinh té am
dam, loi suit va cac co hodi dau tw dai han
gidm sit, cung véi chinh sach 1di suit thap,
dong von tiét kiém dw thira chdy manh vao
cac thi treong, thic diy sw hinh thanh bong
boéng tai san.

nhitng bit 6n gia ting & khu v tai chinh.

Du vay, nhitng chi s6 cho thiy nén tang kinh
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té nwéc nay van kha virng chic. Tang
truedng & mirc 7% yoy trong Quy 2, tuy
nhién mitc ting qua cao dan dén nhitng
hoai nghi vé tinh chinh xac cta sé liéu théng
ké khi san lwong dién tiéu thu trong nira
diu ndm 2015 chi ting trwedng 0,7% so véi
murc tang 2,2% cla cung ky 2014. Chi s6
hoat dong kinh t€ (China activity index) do
Capital Economic tinh toan chi tang & mic
4,7% thay vi 7% trong Quy 2.

Chi s6 PMI san xuit va phi san xuat thang 9
c6 nhirng dién bién trai chiéu. Trong khi
khu virc san xut thu hep véi mire diém
47,2, trong d6 don hang xuat khiu & mirc
44,6 diém - thap nhit tir thang 8/2012, chi
s6 PMI phi san xuat dirng & mirc cao 53,4
diém.

bang chu y, xuit khiu va dau tw FDI vao
Trung Qudc van cho thdy nhirng diém sang
tich cwc. Xudt khiu rong thang 8 thang dau
nam dat 366,5 ty USD, xip xi mirc 380,1 ty
USD ctia ca ndm 2014. Trong do, tinh riéng
thang 8/2015 thing dw dat 60,2 t USD.
DPau tu true ti€p nwdc ngoai tinh dén hét

Ty gia va dv trir ngoai héi Trung Qudc
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thang 8/2015 dat 85,3 ty USD, tang 8,9% so
v&i cung ky nam trwéece.

Ngay 11/8, Trung Qudc bat ngo thay doi co
ché diéu hanh ty gia, qua d6 lam giam gia
déng CNY gan 3% so v&i USD. Hanh dong
nay da giy ra bién dong 16n trén thi treong
tai chinh thé gid¢i, hang loat qudc gia 1an cin
trong d6 c6 Viét Nam lap tirc giam gia dong
noi té dé€ bao vé strc canh tranh hang xuit
kh&u. Chung tdi cho rang dong thai nay I1a
nhitng ddu hiéu phan anh sy thay déi trong
cach tiép can ctia Trung Quéc vé quan ly

kinh té theo hwéng tw do hda hon.

Mirc do mat gia mot s6 dong tién

so véi dong USD ngay 10/8

18/8 10/9 30/9
Han Quéc +1,87 +2,68 +1,90
Indonesia +2,01 +5,79 +8,16
Malaysia +4,83 +10,69 +13,23
Nhit Ban +0,02 -3,34 -3,56
Philippine +1,30 +2,39 +2,61
Singapore +1,44 +2,16 +2,16
Thai Lan +1,22 +3,06 +3,57
Viét Nam +1,21 +3,04 +3,06
Trung Quéc +2,95 +2,70 +2,35

Ngudn: Tinh toédn tir CSDL CEIC
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bong CNY trén thuc té da dwoc dinh gia cao
T . Chénh léch CNH-CNY/USD (%)
trong thoi gian dai, dac biét giai doan tw

ntra sau 2014 khi dong USD ting gia manh. 3.0%
Lwong 16n du trit ngoai hoi, wéc tinh x4p xi D
480 ty USD, da giam tir thang 6/2014 dé
bao vé ty gia danh nghia CNY/USD. el
Déng chu ¥, mic du diéu chinh manh, déng 0.0% ——TeT— B
CNY hién van dang dwoc dinh gia cao hon 1.0%
gia tri thi trweong. Mot chi bdo c6 thé cho
o 0,
thay d4u hiéu nay la chénh 1éch gitra ty gia 20% e R R
CNY/USD ¢ thi trwong trong nwéce va thi -

trwong bén ngoai. Tinh trung binh thang 8,

. . . " N Ngudn: Tinh toan tir CSDL CEIC
ty gia CNY/USD tai thi truong Hong Kong

cao hon thi trudng trong nwéce 2,4%. cau, IMF cho rang rui ro trong khu vuc

doanh nghiép tw nhan tai cac thi trwedong

Bén canh Trung Qudc, cic thi treong méi Lo e o 1s an . ,
' gQ ' & mai noi dang & mirc bao dong, khi no cua

ndi khac giy ra nhirng lo ngai nghiém tron . A s 1 e P
say glonsaing e cac doanh nghiép phi tai chinh tang gap bon

khi M¥ sap bwéc vao chu ky that chat tién 4n trong vong 10 nim tir 2004-2014.

té. Trong bao co vé On dinh Tai chinh Toan

Trién vong ting trrdng Kinh té thé gidi

WEO (10/2015) OECD (9/2015)
2014 2015 2016 2015 2016

Toan ciau 3.4 3.1 (-0.2) 3.6 (-0.2) 3.0 (-0.1) 3.6 (-0.2)
Cac nén kinh té phat trién 1.8 2.0 (-0.1) 2.2 (-0.2)

My 2.4 2.6 (+0.1) 2.8 (-0.2) 2.4 (+0.4) 2.6 (-0.2)

Nhat Ban -0.1 0.6 (-0.2) 1.0 (-0.2) 0.6 (-0.1) 1.2 (-0.2)

Anh 3.0 2.5 (+0.1) 2.2 (0.0) 2.4 (0.0) 2.3 (0.0)

Khu vire dong tién chung Chau Au 0.9 1.5 (0.0) 1.6 (-0.1) 1.6 (+0.1) 1.9 (-0.2)
Cac qudc gia dang phat trién 4.6 4.0 (-0.2) 4.5 (-0.2)

Brazil 0.1 -3.0 (-1.5) -1.0 (-1.7) -2.8 (-2.0) -0.7 (-1.8)

Nga 0.6 -3.8 (-0.4) -0.6 (-0.8)

Anbo 7.3 7.3 (-0.2) 7.5 (0.0) 7.2 (-0.1) 7.3 (-0.3)

Trung Quéc 7.3 6.8 (0.0) 6.3 (0.0) 6.7 (-0.1) 6.5 (-0.1)
ASEAN-5 4.6 4.6 (-0.1) 4.9 (-0.2)

Indonesia 5.0 4.7 (-0.5) 5.1 (-0.4)

Malaysia 6.0 4.7 (-0.1) 4.5 (-0.4)

Philippines 6.1 6.0 (-0.7) 6.3 (0.0)

Thai Lan 0.9 2.5 (-1.2) 3.2 (-0.8)

Viét Nam 6.0 6.5 (+0.5) 6.4 (+0.6)

Chu y: () chi mirc d6 thay ddi so v&ilan dw bdo gan nhat

Ngudn: CEIC, OECD
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KINH TE VIET NAM
Tang trwed'ng-lam phat

Tdng trwdng khad quan trong Quy 3 va chin thang dau nam 2015

Tang trwdng Kinh té Viét Nam
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=== Tang truong GDP Xu huéng
Ngudn: Tinh toan tir s6 liéu TCTK
Nén kinh té ghi nhin nhirng tin hiéu ting (yoy). Pong lwc cho tang trwdng kinh té cha
truwedng tich cwc trong Quy 2 va chin thang yéu dén tir khu vure sdn xuit cong nghiép va
ddu nam 2015. Toc d6 tang trwedng san xay dwng v&i toc db ting tredng 9,69%
lwgng Quy 3 dat mic 6,81%, cao nhit trong (yoy), cao vuwot bdc so véi cung ky nhiéu
cac quy 3 ké tir nam 2011. T6c do tiang nam (2014: 5,75%, 2013: 4,88%). Nguoc
trwedng tinh chung trong 9 thang dau nam lai, khu virc ndng nghiép va dich vu khong
cling cao nhat trong giai doan nay, dat 6,5% c6 nhiéu bién chuyén.
Tang trwd'ng lao dong trong cong Chi sé PMI Viét Nam
nghiép (%, yoy)
56
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Ngudn: TCTK Ngudn: HSBC, Nikkei
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Chi s6 cong nghiép 9 thang dau nam

Tang trwdng dién thwong phidm 9
thang dau nam

20

s
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2011 2012 2013 2014 2015
mss Ton kho, 01/09/15:9,9%
Tiéu thy, 8T/15: 13,2%
== San xudt, 9T/15: 9,8%

Ngudn: TCTK

Bén canh s0 liéu vé san lwong, nhiéu chi tiéu
phan anh ré nét xu hwéng hoi phuc cia nén
kinh té. Chi s6 PMI san xuat lién tuc cao hon
ngudong 50 diém, ngoai trir thang 9/2015

do anh hwéng tiéu cwce cda kinh té thé gidi.
Tuy nhién, m&c di€ém cta Viét Nam (49,5)
trong thang 9 c6 thé coi 1a kha quan so véi
cac nuwéce trong khu vyc: Indonesia (47,4),
Singapore (48,6), Malaysia (48,3).

Chi s6 san xuit cong nghiép tinh chung
trong chin thang dau nam tang 9,8% (yoy),

Chi sd hoat dong kinh té VEPI
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Ngudn: VEPR
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Ngudn: Bo Cong Thwong
trong khi mirc tang cung ky ciia nam 2014
chi dat 6,7%. Khu vuc sdn xuit cong nghiép
cling ghi nhén tin hiéu rat tich cwc khi tuyén
dung thém 7,1% lao déng, cao hon nhiéu
murc tang 4,2% cua nam 2013 va 2014.

San lwgng dién thwong phdm va tang
triedng tin dung cling cho thiy tin hiéu tang
trwedng. Tiéu thu dién nang trong tdm thang
diu nam tang 11,2% so v&i cung ky, cao
hon mirc tang 10,6% va 9,7% cua hai nam
lién trwdre. Tong ting tredng tin dung tinh
dén cu6i thang 9 dat 10,78%, dv kién ca
nam c6 thé dat marc 17% cho thiy téng cau

cta nén kinh té dang h6i phuc manh.

Ngoai ra, thué thu nhip cd nhan nép vao
ngan sach nha nwéc trong 9 thang ddu nam
tang cao & mirc 17% so v&i cung ky. Diéu
nay phan anh mét phan xu huwdng gia tang
s6 lwong viéc lam va thu nhip & khu vuc
chinh thtrc.

Chi s6 hoat dong kinh té VEPI (Viet Nam
Economic Performance Index) dwgc VEPR
thi nghiém tinh toan téng hop dwa trén sé

liéu vé san lwgng dién thwong pham, kim
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ngach xuit nhap khiu, vin tai dwong sat,
tang trwdng tin dung va PMI san xuat. Két
qua cho thiy nén kinh té c6 suw chuyén bién
tich cwc hon so v&i cung ky. Chi s6 VEPI
trong Quy 1 va 2 cao hon dang ké so v&i
cung Ky 2014, trong khi cé biéu hién suy
giam trong Quy 3.

Lam phdt thdp nhwng Iwu y khd nang

tdang tré lai trong nam 2016

Chi s6 CPI ting chdm trong chin thang dau
nam, thdm chi gidm tuyét do6i trong thang 9.
bang chad y theo chu ky hang nam, thang 9
12 thoi diém mat bang gia chiu nhiéu 4p luc
tdng & nhom mat hang gido duc do bat dau
nam hoc méi. Tuy nhién, hai nhém mat
hang nang lwgng va lvong thuc gidm gia,
von déng gop téng trong so xap xi 17%
trong ré hang héa CPI, 1a tic nhan chinh dan
téi hién twong bit thwong trong nam 2015.

Can lru y 1a xu hwéng lam phat thap khong
chi xdy ra & Viét Nam ma dang kha phé bién
& cac thi tredrng méi néi do tc dong cha gia
hang hoéa va nang lwong, vi du Thai Lan (-
1,07%), Trung Quoc (2%), Singapore (-
0,8%), Phillipines (0,4%), Malaysia (3,1%).
Gia nang lwgng suy giam dwoc cho la da tac
dong manh dén mit bang gia & cac qudc gia
dang phat trién, trong d6 c6 Viét Nam. Cac

du bao vé gid niang lwong cho ndm 2016-17

Lam phat va tang trwéng M2 (%, yoy)
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Ngudn: TCTK, IFS, NHNN

déu thuin loi cho viéc gittr 6n dinh mat bang

gia trong nwéec.

Thi treong xuat khau gao kho khian do dw
cung trén pham vi toan ciu, dac biét mé ban
kho gao du trit ctia Thai Lan, dan dén gia
lwong thuc trong thang 9 giam 2,23% so voi
dau nam.

Nhitng y€u td cda phia cung chi bdo xu
hwéng lam phat thip trong mot, hai quy
ti€p theo du mat bang gia cé thé chiu ap luc
vao thoi diém Tét Nguyén dan. Tuy nhién
ching toi cho rang, tdc dd tdng cung tién
dang vwrot xa GDP danh nghia sé tao ra rui
ro cho mat bang gia trong nam 2016. Chinh
sach tién té n&i ldng qua mirc cung murc ty
gid kém canh tranh c6 thé dang tich lay
nhing rii ro gy bat 6n vé gia trong ngin

han.
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Cac can doi vi mo
Cdn cdan thwong mai tham hut nhe

Can cAn xuit nhap khiu twong ddi cAn bang
trong Quy 3 v&i mirc tham hut nhe 700
triéu USD, gidm dan so tir mic thim hut 2,7
va 1,2 ty USD ctia Quy 1 va 2. Tuy nhién day
cling 1a quy thi tw lién tiép c6 thAm hut
thwong mai va két thic giai doan thing dw
kéo dai 5 quy lién ti€p ctia nam 2013 va
2014. Chung tbi cho rang su thay déi trong
ciu truc can can thwong mai nay mot phan
do ty gia thuc cao da khong ho tro t6t cho
xudt khiu, déng thoi khuyén khich tiéu
dung. Can can thwong mai cé thé sé xiu di
vao Quy 4 do nhu ciu nhap khiu hang tiéu

dung cho Tét Nguyén dan.

Trung Qudc van l1a d6i tAc nhap khiu lén
nhat véi 32,4% tong kim ngach. Nhip siéu
tir Trung Quoc chin thang dau nam la 24,3
ty USD, tang 21,3% so v&i cung ky. Tuy
nhién ching ti cho rang dién bién nay
khong qua dang ngai, ma phan dnh nhiéu
hon vé viéc hoat dong san xuit dang dién ra
v&i tdc do nhanh hon. Lwu y 1a véi vi tri
ngon trong chudi cung ci¥rng toan ciu, Viét
Nam chu yéu thwc hién cac khau lap rap, gia
céng tlr nguoén nguyén liéu dau vao ban
thanh phdm nhip khiu tlr Trung Qudc, sau

d6 xudt khiu sang cac thi trweong tiéu thu

Nguén thu ngan sdach khé khdn

Thu ngan sach trong chin thang dau nim
gap kho khin gay gt do gia dau tho giam.
Tong thu ngan sach cudi thiang 9 chi dat
70,3% so v&i dw toan, thap hon mirc 81,3%
cung ky 2014. Thu tir thué xudt nhap khau

on dinh vé mat gia tri tuyét doi va dang

Can can thwong mai (ty dong)
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Ngubn: TCTK
(My, EU, Nhat Ban...). V&i viéc Viét Nam gia
nhdp hang loat cac FTA va chi phi lao dong
ctia Trung Qudc tang cao, mé hinh sdn xuit
trén sé tiép tuc mé rong manh mé trong di
kém v&i do6 1a sw mé rong quy mo nhap

khau va nhép siéu tir Trung Quéc.

Bén canh strc ép tir can can thwong mai, can
cin vén c6 thé sé tac dong tiéu cwc dén can
cin tong thé trong nam 2015. D€ bao vé ty
gia danh nghia, NHNN dwoc cho la da ban
ngoai té v&i khoi lwgng 16n ra thi treong
trong Quy 3. Tuy nhién, can can thanh toan
tong thé Quy 4 c6 thé c6 chuyén bién tich
cwc hon khi thi treong ngoai hoi 6n dinh,
nguon kiéu hoi gia ting cling nhw dong von
dau tw nwdc ngoai gidi ngan gia tang sau khi
dam phan TPP két thuc.

trong xu thé gidm theo 16 trinh cam két khi
tham gia vao cac FTA. Giai phap dwoc dwa
ra la tap trung vao tang thu noi dia, dac biét
nguon thu tir str dung dat dat gan 40 nghin
ty dong.
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Ngoai kho khan trong viéc dat mirc du toan
thu ngén sach, ké hoach phat hanh 250
nghin ty dong bu dap bai chi trong nim
2015 ciing gdp nhiéu tré ngai, xuat phat tir

ba nguyén nhan chinh:

Thi¥ nhdt, cu tin dung hoi phuc cung v&i
cac quy dinh méi trong Thong tw
36/2014/TT-NHNN vé ty 18 riii ro, ty 18 cap
tin dung theo hwéng néi long cia NHNN,
dac biét véi bat dong san da khién cac ngan
hang phan b6 thém co cdu von cho cip tin

dung.

Thir hai, Nghi quyét 78/2014/QH13 khong
cho phép phat hanh trai phiéu ky han duéi
5 ndm, khién thiéu hut nguén cung pht hop
v&i thi treong. Lwu y, Khéi lwong trai phiéu
ky han duwdi 5 ndm hién chiém trén 55%

tong khoi lwgng trai phiéu lwu hanh.

Thit ba, lam phét thip, thanh khoan t6t, va
trén thi trrong cling dang lwu hanh mot
lrong 1o tai san thanh khoan khac la tin
phiéu NHNN lam gidm loi ich cta viéc nam
gitt TPCP.

Chung t6i cho rang muc tiéu gitr mit bang
13i suit thap sé gap nhiéu khé khan trong
Quy 4 va B0 tai chinh ding trudc sirc ép lon
phai ning loi suat trai phiéu phat hanh. Cac
gidi tinh thé da dwoc st dung dé giai quyét

nhu ciu vén ngin han ctia ngan sach, bao

Tiéu diing tang téc, ddu tw chdm chap

Tiéu dung c6 diu hiéu cai thién manh mé
trong chin thang dau nam. Chi s6 ban 1é sau
khi loai trir yéu t6 gia tang 9,7% so v&i cung
ky, cao hon nhiéu mic ting 6,2% va 5,4%

cda hai nam lién trudc. SO lwgng 6t6 nhap

Ty 1€ thu ngan sach/dw toan
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Ngudn: BTC, TCTK
gdm phat hanh trai phiéu ngoai té 16 16m cho
Ngan hang Vietcombank véi tong khoi
lwgng 1 ty USD, ddy manh phat hanh tin
phiéu (21 nghin ty dong) va vay tam &ng tir
NHNN (30 nghin ty déng). Phwong 4n phat
hanh trai phiéu ra thi tredng qudc té ciing
dwoc tinh dén tuy nhién cé thé sé gap tré
ngai khi ty 1&é hoan déi ridi ro CDS véi trai
phiéu ngoai té da ting manh khoang 100
diém trong Quy 3 do cac nha dau tw lo ngai

rui ro tai cic nwéc dang phat trién trong

khu vuwec.
Co cau thu ngan sach
m Noi dia
® D3u thd
mXNK
9T-
2015,

74%

Ngudn: BTC, TCTK
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Tang trwdng ban 1é (%, yoy)
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Ngudn: TCTK
khau nguyén chiéc trong 8 thang dau niam
nhay vot gip 2 lan so v&i cing ky 2016, va
c6 chiéu hwéng tiép tuc ting manh.

Nguworc lai, dau tw c6 chiéu hwéng tang chdm
trong chin thang dau nam. Téng mirc dau tw
toan x4 hoi tang tuyét ddi 8,5% so véi cung
ky, thap hon mirc ting 10,9% clia nam
2014. Tuy nhién theo ty 1é twong doi, tong
mirc dau tw chin thang 2015 twong dwong
31,9% GDP cao hon mirc 31,2%

Nhép khau 6 té nguyén chiéc (nghin chiéc)
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Ngudn: Téng cuc Hai quan
cung ky 2014. Mt bang gia ting chAm
khién dau tw ting chdm vé mit gia tri tuyét
doi.

Pang lwu y, dau tw khu vue tw nhén c6 chiéu
hwéng giam téc tir Quy 3/2014. Pau tw tir
khu vwc FDI van gitr tdc do kha quan, trong
khi mirc dau tw cong va khu viee DNNN téng
kha va 6n dinh.

Von diu tw toan xa hdi (so véi cung ky nam trwérc)
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Ngudn: Tinh toan tir so liéu TCTK
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Thi trwong tai chinh

Ty gid dworc diéu chinh, thi trwong
ngoai héi nhiéu bién déng

Viéc dong CNY pha gid ngay 11/8 da chdm
ngoi cho nhirng bién dong manh trén thi
trweorng ngoai hoi. Chung phan rng véi cac
nuwoc trong khu v, Viét Nam nhanh chéong
diéu chinh manh gia tri dong noi té, ting
1% ty gia binh quan lién ngan hang va n&i
bién do giao dich tir +1% lén mirc +3%. Mac
du da veot mirc bién do diéu chinh 2% cam
két trong ndm 2015, gia tri danh nghia caa
dong ndi té so v&i USD van cao hon dang ké
so v&i ky vong thi treong. Cau USD tang
manh khién NHNN phai cung rng mot
lwgng 16n ngoai té tir nguodn dw trir ngoai
hdéi, dong thoi 4p dung cac bién phap xiét
chat viéc mua ngoai té. Thong tw
15/2015/TT-NHNN chi cho phép cac nha
nhép khiu dwoc mua ngoai té giao ngay 2
ngay trudc thoi diém thanh toan. Quy dinh
nay cung véi viéc giam 1ai suit tién giri USD
tuy c6 tic dong nhit dinh lam gidm mot
phan diu co ngoai té, ching toi cho rang
can thiét 1ap mot co ché diéu hanh ty gia
linh hoat va hiéu qua hon. Thuc té cho thiy
viéc ti€p tuc cam két ctrng khong diéu chinh
ty gia dén dau nam 2016 da khéng dinh

Ty gia ky han

Ky han Chi s6 USD
DXYO00 (giao ngay) 95.549
DXZ15 (12/2015) 95.665
DXH16 (03/2016) 95.845
DXM16 (06/2016) 96.120
DXU16 (09/2016) 96.520

Ngudn: Bloomberg

Ty gia danh nghia
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Ngudn: VEPR

hwéng dwoc nhirng ky vong cua thi treong

sau suw kién 11/8.

M6éi treong quoc té dwoc du bao sé 6n dinh
trong mot hodc hai quy tié€p theo khi trién
vong that chit tién té ctia FED da dwoc phan
anh vao gia tri cia déong USD, chi s6 USD
index c6 thé da 1én mirc dinh vao Quy
2/2015 va dién bién theo xu hwéng 6n dinh
trong thoi gian téi. Trung Quoc cling da
hoan tat phan lén qua trinh diéu chinh gia
tri dong CNY va cé nhiéu déng luc gitr 6n
dinh ty gia danh nghia d6ng CNY. Mac du

Chi s6 USD, 1973=100
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Ngudn: FED
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vay, chung téi lwu y vé nguy co sau khi dam
phan TPP hoan tit va nhiéu kha ning sé
duwoc cac nwdc thanh vién thong qua chinh
thirc, dong von néng c6 thé ting manh vao
thi trweong nodi dia va gy ap luc ting 1én tién
doéng va thu hep san xuat xui khau trong
thoi gian téi. Lwu y, Viét Nam dang nam & vi
thé trai ngwoc véi cac thi treong maéi noi

khac trong khu virc von dang d6i mat véi

Thanh khodn tét, thi trwong tién té dién
bién én dinh

Maic du thi tredng ngoai héi dién bién bat
loi, thi trweong tién té da dwoc kiém soat tot.
Thanh khoan dwoc duy tri & mitc cao va lai
sudt it bién dong. Cung tién dwoc gia tang
qua kénh thi treong mé d€ bu dap lwong
VND thu vé qua nghiép vu ban ngoai té.
Trong khoang thoi gian tir sy kién ngay
11/8 dén cudi thang 9, khoang 118 nghin ty
VND duwoc dua ra luu thong tw lwgng tin
phiéu NHNN dao han dé cung cip thanh
khoan cho thi treong.

Lai suat lién ngan hang
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Ngudn: CEIC

dong von ndéng rit ra. Do nén tang vi mo
kém, Viét Nam hau nhw da dirng ngoai dong
vOon néng quy md lén chay vao clia cac qudc
gia trong khu vuc giai doan 2010-2013. Gia
tai san & Viét Nam it tang gia giai doan sau
giai doan khing hoang, do d6 c6 thé tré nén
hdp din v&i cac nha dau tw ngan han nuwéc

ngoai.

Mot dién bién dang chu y trén thi treong
tién té chin thdng dau nam la viéc Bo tai
chinh d3 day manh phat hanh tin phiéu
KBNN sau khi khong thanh cong véi cac ky
han dai trén 5 nam, tong khéi lwong phat
hanh trén 20 nghin ty dong. Day 1a dién
bién bat thwong khong xay ra trong nhiéu
nam gan diy, phan anh sy kho khan trong
viéc phat hanh TPCP ky han dai.

Hoat dong thj trwong mé

Nghiép | KL trung | KL dao
vu thau han

Rong*

Reverse 86,826 | 99,028 | -12,202
9 Repo
thang a2l 677,850 | 518,315 | -159,535

2014 Outright
Téng -171,737

ReVEISe | 61,039 | 267,189 | -5,250
9 Repo
thang Sell | 618468 | 673,001 | 54,623

2015 Outright
Téng 49,373

K.oou,n N«

* NHNN bom, hut rong: dau “+” 1a bom rong; dau
la hat rong.

Ngudn: Bloomberg
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Tang tredng huy dong-tin dung (so véi cudi nam trwéec)
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Nhu cdu tdng cao trén thi trwwvorng vén -

tin dung

Ciu tin dung ting nhanh trong chin thang
didu nam 2015. Tinh dén thang 9, tong duw
no tin dung tang 10,78% so v&i dau nam,
cao hon nhiéu so véi tdc dd 7% cung Ky
2014. Tang trwedng tin dung c6 téc do cao
hon huy dong da tao strc ép nén mit bang
13i suit huy déng. Mot s6 ngin hang thwong
mai da diéu chinh ting l1ai suit tiét kiém
tang 0,2-0,5% lén sat mic tran 5,5% quy
dinh tién gti ky han dwéi 6 thang.

Chung t6i cho rang ting trwdng tin dung

qua cao so voi tang truedng GDP danh nghia

Thi trworng tai san

Thi triro'ng bdt déng sdn tdang trwdong

manh

Thi trweong bat dong san cé su ting truedng
rat manh mé trong Quy 3 ciing nhw chin
thang dau nam. Théng tw 36/2014/TT-
NHNN néi long cho vay bat dong san, gidm

hé s6 rui ro tir 250% xudng 150%, da tao

s Huy ddng 2015

T6 T7 T8 T9 T10 T11 T12

Tin dung 2014  ====Huy dong 2014

Ngudén: NHNN, TCTK

s& sém gay sirc ép nén mat bang gia va cac
mirc 13i suit. Nén kinh té dang c6 nhiéu nét
twong dong véi thoi diém 2009 khi lam
phéat thip va nén Kkinh té di c6 nhirng dau
hiéu ho6i phuc sau suy thoai nho cac bién
phap néi 16ng tién té. Kinh nghiém qua khir
cho thiy lam phat & mic thip c6 thé nhanh
chong doi chiéu néu cung tién khong dwoc

ki€m soat chit ché.

Chi s6 gia Bat dong san Salvills
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Ngudn: Salvills
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Thi trwong cin hd dé ban tai Ha Noi

Thi trweong cin hd dé ban tai Tp. HCM
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B Téng ngudn cung so cAp M S6 can hd ban ra

Nguodn: Salvills
hiéu rng tich cwc. Theo thong ké cda Savills,
s6 can ho chao ban méi cling nhw dwoc ban
thanh coéng lién tuc & mirc cao. Thi trrdng
trong Quy 3/2015 hap thu khodng 5.220 va
6.650 can ho tai thanh ph6 H6 Chi Minh va
Ha Noi, tang cao twong trng 59% va 50% so
v&i cung ky 2014. Tuy nhién, gia bit dong
san dién bién kha 6n dinh, xu huéng ting
nhe chwa c6 dau hiéu sét néng. Chi s6 gia
bat dong san trong Quy 2 ting 0,3 diém tai
thanh phé H6 Chi Minh va 1 diém tai Ha
Noi. Theo danh gia cia CBRE , lwong giao
dich tai thanh phé H6 Chi Minh phén l1én
nam & phan khic cao c4p. Tai thi tredng Ha

Noi, phan khuc trung cdp van git vi tri
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Nguon: Salvills
théng tri, trong khi cdn ho cao cip ting

manbh.

Nguwoc lai phan khidc binh dan nhan dworc it
sw quan tam. Géi cho vay wu dai 30.000 ty
déng v&i doi twong thu nhap thip méi giai
ngan dwoc 26% tinh dén thang 9/2015.
Trong khi d6, téc d6 cho vay bat dong san
c6 dau hiéu tang manh, dat 10,89% trong

nira dau nam 2015.

Chung toi cho rang sw hoi phuc cda thi
trweong bat dong san la tin hiéu tich cwc véi
nén Kkinh té, tuy nhién cin than trong véi
kha nang hinh thanh bong béng tai san do

chinh sach tién té néi long qua mic.
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CACLU'U Y VE CHINH SACH

Chung t6i cho rang nén kinh té thwc dang c6
nhitng ddu hiéu hoi phuc tich cuc, ddc biét
viéc tham gia TPP va cac hiép dinh FTA
khac sé tao ra nhirng co hdi méi cho tang
truedng kinh té. Tuy nhién bén canh do,
chiing t6i cling nhin thay c6 nhirng rii ro
tiém 4n trong khu v tai chinh va cac thi
treong tai san.

Thir nhdt, ting tredng tin dung c6 dau hiéu
néng, vuot xa toc d6 tang tredng GDP danh
nghia c6 thé dan t&i nguy co bung né lam
phat va bong bdng tai san trong giai doan
sau. Chang t6i dé xuit chinh sich tién té can
thin trong hon, ki€m soat chat ché cung
tién phu hop véi toc do tang tredng GDP
danh nghia.

Thi¥ hai, co ché ty gia thiéu linh hoat méi
muc tiéu cirng vé mirc diéu chinh ty gia
hang nam khong thanh coéng trong viéc dan
dat ky vong thi trweong, nguoc lai lam suy
gidm niém tin cda thi tredng vao uy tin cla
nha diéu hanh va tao ra rui ro chinh sach
1é6n cho hoat dong san xuit kinh doanh.
Chung t6i cho rang co ché ty gia hién khong
pht hop v&i hoan cdnh méi cta Kinh té
trong nwdc cling nhw thé gidi. Co ché ty gia
diéu chinh thiéu linh hoat khong cé kha
nang bao vé 6n dinh vi md ndi tai va khu
vurc san xuit trong nwéec, dic biét trong
treong hop dong von néng chay vao Viét
Nam sau hiép dinh TPP nhw trwong hop gia
nhap WTO nam 2007. Ngoai ra, thi trweong
tai chinh thé gidi c6 thé sé chirng kién
nhirng cu sdc 1én khi Trung Qudc va cac thi
tredrng méi néi khac dang diéu chinh manh

me.

Thi¥ ba, can than trong v&i su ting tredng
cda thi treong bat déng san va ngidn ngtra
suw hinh thanh bong béng bit dong san c6
tinh chu ky. Tin dung cho bat dong san dang
c6 xu hwéng tang cao, cac giao dich dang
tap trung chd yéu & phan khic cao cip va
mit bang gia c6 xu hwdng ting gay lo ngai
vé sy phat trién bén virng cua thi treong.
Chung t6i cho rang khi thi tredng da phuc
hoi, cin diéu chinh lai chu treong khuyén
khich cho vay bat déng san.

Thit tw, ching toi cho rang thi truedng tai
chinh da 6n dinh can d€ 13i suit xac dinh
theo twong quan thi tredng. Viéc duy tri
tran 13i sult tiét kiém dwéi 6 thang
(5,5%/nam) dan dén kho khin trong viéc
thu hut tién giri cia cdic NHTM, dong thoi
lam gia ting tiéu dung va diy dong von tiét
kiém vao cac thi trwong tai san c6 mikc sinh
loi Ky vong cao hon. Piéu nay c6 thé 1a
nguyén nhan gy mit cin bang trén thi

trweong von.

Thir ndm, cac quy dinh vé ky han khong
thdp hon 5 ndm va dwa mirc tran 1ai suat
phat hanh cia TPCP khong phu hop, dang
gdy méo mo thi tredng, can tré viéc hinh
thanh thi trwong von ndi dia. Viéc TPKB
dwoc phat hanh thay cho TPCP ky han dai la
mot budc lui trong viéc viéc phat trién thi
trweong von, dong thoi lam suy yéu kha nang
kiém soat cung tién va ldi suit cia NHNN.
Chuing tdi cho rang viéc phat trién thi
trueong von va hinh thanh dwong cong lai
suat can dwoc wu tién cao dé phat trién thi
trudng tai chinh. Py 1a co sé tién quyét dé

gidm chi phi von, thuc diy dau tw tai san cd
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dinh ctia khu vic tw nhan, tao nén tang cho
tang nang sudt trong dai han. Bén canh do,
ching t6i cho rang dé€ dat dwoc can bing
can cin ngan sach trung va dai han, cin tiét
ché chi tiéu chinh phd khi nguén thu ngin

sach it c6 kha nang dwoc cai thién.
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Danh muc tir viét tit

B6 KH-DT B0 Ké hoach va Pau tw

B6 LD-TB-XH B0 Lao dong-Thwong binh-Xa héi

Bo] Ngan hang Trung wong Nhat Ban

BSC C(“')ng t}.IAChl'rng khoan Ngin hang Dau tw va Phat
trién Viét Nam

BTC B6 Tai chinh

DN Doanh nghiép

DTNN bau tu nwdc ngoai

EA Khu virc dong tién chung chau Au

ECB Ngan hang Trung wong chau Au

EU Lién minh chau Au

FDI bau tu truc tiép nwdc ngoai

FED Cuc Dv trit Lién bang My

GDP To6ng san phadm qudc ndi

HSCB Ngan hang Thwong mai Hong Kéng-Thwong Hai

IMF Quy Tién té Qudc té

NHNN Ngan hang Nha nwéc

OECD T6 chirc Hop tac va Phat trién Kinh té

PMI Chi s6 Nha quan tri Mua hang

qoq Thay déi so véi quy trueéc

TCTK Téng cuc Thong ké

TTCK Thi trwong chirng khoan

UN Co s& dir liéu Lién hop quéc

UsD bong dollar My

VAMC Cong ty Quan ly Tai san Viét Nam

VCB Ngan hang Ngoai thwong Viét Nam

VEPR Trung tdm Nghién cru Kinh té va Chinh sach

VND bong Viét Nam

WB Ngan hang Thé gi¢i

yoy Thay ddi so véi cung ky nam trudec
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Nhirng quy dinh vé cong bo thong tin
Chirng nhin cua tac gia

CAc tac gia sau sé chiu trach nhiém vé ndi dung cua bao cdo nay, dong thoi chirng nhan rang nhirng quan
diém, nhan dinh, dw bo trong b4o cdo nay phan anh y kién chii quan cta ngwdi viét: Nguyén Dirc
Thanh, Pham Vian Pai, Nguyén Thanh Tung.

Tai liéu ndy dwoc thuc hién va phan phdi béi Vién Nghién ctru Kinh té va Chinh sach (VEPR), chi nham
muc dich cung c4p tai liéu tham khao cho cac khach hang hodc déi tac dic biét ctia VEPR, khéng nham
muc dich thwong mai va xuit ban, du théng qua bao chi hay cac phwong tién truyén thong khac. Cac
khuyén nghi trong bdo cdo mang tinh goi y va khéng nén coi nhw 1o tw vin cho bat Ky ca nhin nao, vi

béo c4do dwoc xay dung khong nham phuc vu loi ich ca nhan.
Cac thong tin can chu y khac
Béo cao dwoc xuit ban vao ngay 16 thang 10 nam 2015. Cac dit liéu kinh té va thi treong trong bao cao

dworc cip nhit téi ngay 30/9/2015, néu khac sé dwoc dé cip cu thé trong bao céo.

TAat ca nhitrng thong tin néu trong bao cdo phin tich déu da dworc thu thip, danh gia véi mirc cin trong
tdi da co6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cAc nguén théng tin cong bé, tac
gia khong dam bao vé tinh xac thwc ctia cac théng tin dwoc dé cip trong bdo cio phan tich cling nhw
khong cip nhat nhirng théng tin trong bio cao sau thoi diém bio cdo nay dwgc phat hanh.

VEPR c6 quy trinh thi tuc dé€ xac dinh va xtr Iy cAic mau thuin vé loi ich nay sinh lién quan dén nhém tac
gid. Moi déng gop va trao ddi vui long giri vé: Vién nghién ctru kinh té va chinh sach, Phong 707, Nha E4,
144 Xuan Thuy, Cau Gidy, Ha N6i. Email: pham.vandai@vepr.org.vn
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