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I. KINH TE THE GION
1. Tinh hinh chung kinh té thé giéi

Thang 10/2016, IMF ha mic dy bdo
tdng trwdng kinh té thé gidi 2016
xuéng 3,1%. giam 0,1% so v&i du bdo
trudc d6 hoéi thang 4/2016.

Ngan hang trung wong cac nudc tiép
tuc chinh sach nd&i 1dng tién té. Gia
hang hda dugc du bao tang trd lai,
tang trudng kinh té 2017 sé duogc cai
thién so v&i nam 2016.

Chinh sach clia mot s6 NHTW 1&n: My
- FED Kha nang sé tang |ai suat trong
thang 12 t&i. NHTW Anh van ti€p tuc
chinh sach hd tro thj truong. Trung
Quéc, PBoc phai ban mét luong
khdng 16 trai phiéu chinh pha My dé
hd tro ty gid tuy nhién déng Nhan
dan té van tiép tuc mat gia so véi USD
nhung lai tang gia so va&i Bang Anh,
Euro.

WB gilt nguyén du bdo gid dau binh
quan & muic 43S/thung. nang du bdo
2017 lén 55S/thung. Gia kim loai va
khodang san 2017 tang 4,1%, dong
thoi gid vang s& gidm nhe xudng
1.219S/ounce do néu tang |3i suat.

Bao cao vi mo thang 10 nam 2016

Téang truéng kinh té thé gidi

Don vi:%
2015 2016F 2017F
Thé gigi 3.2 3.1 34
Nén KT phit trién 2,1 L6 1.8
- My 2,6 1.6 22
- Chéu Au 2 17 1.5
- Nhit Ban 0,5 0.5 0,6
Nén KT mdi nbi & DPT 4 4,2 46
- Trung Quéc 6.9 6,6 6.2
-An Db 7.6 7.6 7.6
- ASEAN-5 48 4.8 5.1

Nguon: IMF- WEO T10/2016

Du bao gia hang héa thé giéi
T10/2016 T7/2016

2016 | 2017 | 2016 | 2017

Niang luong 54 a6 55 o8
Néng san 89 90 89 91
Luwong thue 91 93 92 94
Nguyén liéu thé 82 84 80 82
Kim loai 60 62 61 03
Déu thé 43 | 53 | 43 55

Nguén: Worldbank-Commodity markets outlook (T10/2016)
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2. Tac dong tir nhiém ky cha tan téng théng My

Ngay 9/11, 6ng Trump d3 chién thang trong cudc bau clir Téng théng My dé trd
thanh Téng thdng th& 45 cda nudc MY. Vi tdn Téng thdng duoc cho la cd rat
nhiéu chinh sdch khac biét, s& gy anh hudng siu rong dén nén kinh té My, tr do
gay anh hudng dén kinh té toan cau.

Céc chinh sich thay d6i cia Téng théng Trump

= Gidm oolrc thod THCM cao nhdt e 39,6% xubng ohn 25%.

= Méng midrc khdu e e chudn 16n 25000 BSD,

= B bd thud thira ké wi thud qua ting,

= Thud b W v lai tire ddu e & mids 20% (hien dang daa ding Wr 15-28%),

Thu thu nhdp cd nhdn

= Gidm thué thu nhdp doanh nghip mubng cin 5% (hién dang dao ddng We 15-
AT,

« Huybd hdu hitt che vu dai thué cha doanh nghiép.

= Ap thud bdi hoeng trén cbe khadn lgd nhudin choeea b danh thod eda ede ehi nhéanh
nudre ngodi thude chcohng ty My,

= Huyhd chinh sdch hodn thud ola che chng ty nude ngod,

Thué doanh nghidp

= Tai dim phin quan hé g mai wi Trung Qude wh Mexico nham oidi qupdt véan
s thdim bt thuremig mail 2ong phucnsg.,

= Tuwin b Trung Quds B quic gia thao Wng tn .

= Thanc thi hogt g thueeng mai khdng edng bang chéng 1ai Trung Qube tai WTO,
= Tai diam phan hode ot khdil MAFTA,

= Rutkhdd TPP.

Thurong mai qubc té

= Tang cudng v st chil ud nhap or nhim gidm lugng ngudi nhap ar,

= Han ché cip visa nhip ar, bao gbm cd dang visa H-18 fdaanh nghidp M ko
nh cho lao &g medc ngodl sang My Lim chng wviéc chiuyen man),

= Tam ngirng nhdp o di whillao dng mede noodi.
= Targ cudrng e xudt i wii nhteng trdmg hop nhdp o 65 phép.
= Xy tudrng doc theo bién gkn phia Mam {giap Mexico),

Chinh sach nhap cur

= B ba ACA (chuong tinh cdi thién chdt hugng hio hidm sire khae, khad oarcmg
bdn b ).

= W rfng churemg rinh Medicad oho ngudd khing o bdo hidm.

Chim soc y 18 va dio tor

cor o ha thng = Cac fidu hang 58 cing chi b ohi phi Medicaid véi liin bang 96 156 thidu haa chi

phi.
= Cho phép viisc mua bdo hidem BEn thding gilra cHc bang,
= [ng hé che kéh hopch chi it Kn cho oo a6 ha thing,
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Bao cao vi mo6 thang 10 nam 2016

V&i cac hiép dinh thuong mai tu do, Ong Trump dé xuat dam phan lai cac
diéu khodn cia NAFTA. Rt khdi TPP va mot sé hiép dinh dang ché dam phan.

D6i vdi bao hd thuwong mai, Ong Trump dé xuat dp thué nhap khau déi vai
cac mat hang tir Trung Quéc 1én dén 45%, tir Mexico 1én 35%, tir 15-45% ddi voi
cac quéc gia c6 diu hiéu thao tung tién té trong do6 cd cd Eu, Nhat ban, Han quéc.

Trong 9 thang dau nam, MY 13 thi trwdng xuat khau I&n nhat cha Viét Nam
vai tri gid 28,3 ty USD. Cac nganh mang lai doanh thu |&n nhu: Dét may 8,6 ty usd,
Da giay 3,3 ty usd, Diét thoai, Mdy vi tinh 2,1 ty usd, San pham dién t{r 3,1 ty usd,
GO va san pham tir gb 1,9 ty usd, May moc 1,5 ty usd, Thay san 1,1 ty usd.

D& tranh hang hda tlr cac nwdc bj ap thué cao nhap khau vao My théng qua
nuwdc thir 3,c6 thé My s& tang thué nhdp khau ddi vai cdc mat hang tir Viét Nam.

Dong thoi cac Doanh nghiép trong nwdc sé chiu ap luc khi cac doanh nghiép
Trung Quéc xoay truc sang thi truong Viét Nam.

Ty gid hiru hidu thwe va ty gia hiu hidu danh nghia (1/2014 - 11/2018)
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{Ngudn: Blaombarg vd tinh fasn eda BVSC)

Pong USD ¢ nguy co mat gia khi dng Trump dé xuat cat gidam thué trong
nuwdc, tdng chi tiéu cdng vao cac linh vwe quan sy, co sé ha tang. Tuy nhién trong
ngan han USD van cé xu hudng ting so vdi cac dong tién cla cac nudc 1a dich
ngam bao hd thuong mai MY.
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Il. KINH TE VIET NAM 10/2016

1. Danh gia tinh hinh kinh té Viét
Nam 9 thang 2016

Tang trwdng GDP 2016 thdp hon dy
kién, du bdo & mirc 6,3% so v&i mirc
6,7% cla nam 2015. Chd yéu do téng
cung suy giam tap trung & nong
nghiép, khai khoang.

Tuy nhién nganh céong nghiép ché
bién, ché tao lai tang.

Tiang trwéong cédng nghiép ché bién ché tao (%,

cong don so véi cang ky)
11.22
10,6
9,95 10.15 10,1
9,51 .
I I 0 I
3T/2015 6T/2015 9T/2015 2015 3T/2016 6T/2016 9T/2016

Nguon: TCTK

Khu viee dich vu tang trudng cao hon.

Doéng gbép vao tang truong GDP cua Khu vue
dich vu 9T/2012-9T/2016 (diém %)

2012 2013 2014 2015 2016

Nguon: TCTK

Téng cau van duy tri @ mdrc kha. Bidu
hién & tong dau tw an toan xa hoi &
murc 33,1% GDP cao hon cung ky nam
ngoai.

Bao cao vi mo thang 10 nam 2016

Téng vén diu tw toan xi hdi/GDP,
9T/2013-9T/2016, %

34 -
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33
31,9
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Téng mirc ban |1& hang héa va doanh
thu dich vu dat 85,8% GDP cao hon
muc 77,3% nam 2015.

Téng mitc ban 1é hang héa va dich vu tiéu
dung/GDP, 2011-2016 (%)

2011 2012 2013 2014 2015 9T/2016

Kim ngach xudt khau 9 thang dau
nam uwdc tang 9,8% vé luong, 6,7% vé
gia tri (thdp hon 2015 la 11,9 va 8,1)
Chu yéu do xuat khau gao va dau thé,
dién thoai giam.

Can can thwong mai Viét Nam 9T/2013-
9T/2016, ty ddng
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mm— Xuit khau Nhip khiu =—#— Cén can thurong mai

Nhap khiu 9 thing dau ndm tang
1,3% so vdi cung ky, giam manh so
véi muirc tang 15,9% cua cung ky
2015. Trong d6, nhom tw liéu san
xuat chiém hon 91% téng kim ngach
hang hdéa nhap khau.
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Chi s& dan bao LED thoat day t quy
1 nam 2016.

Chi s6 din bso (LEI) T1/2015-T12/2016

(100 = Kha néang san xudt dai han)

Tang trwdng d3 bat dau phuc hoi
trong quy 3/2016.

Tang truweéng GDP Q4/2014-Q4/2016, %

th v -1 oo

s Tang truong loai bo mia vu =@ Ting trirong
2. Lam phat

Lam phat tang cao, wdc tinh 4% (2015
la 0,6%). Chi yéu do gia dich vu céng
dugc diéu chinh nhanh hon va gia
nha 0, vat liéu xay dung tang.

Doéng gop vao lam phat 2015-2016, diém %
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Tuy nhién lam phat co ban 1,85%
khong tang dadng ké so véi 2015 la
1,69. Nguyén nhan do chi phi san
xuat giam.

Lam phit téng thé, lam phit co ban T1-T9/2016. %

3,5%

2,5%

1,5%

0,5%

T1/16 T2/16 T3/16 T4/16 T5/16 T6/16 T7/16 TR/16 TA¥16

] am phét tdng thé

Lam phat co ban
3. Can ddi ngan sach va no céng

B&i chi NSNN thang 10/2016 tiép tuc
xu hudng tang clda quy 3. Boi chi
NSNN 15/10 dat 74,1%. Cung ky 2015
dat 69,85%. Nguyén nhan do xay
dung co ban dugc ddy manh véi mirc
chi 15 ngay dau thang 10 dat 15,037
nghin ty déng.

Chi NSNN tinh tir ddu nam dén 15/10, %

1%8 2.6 60.4 789 78:1
i
30 6.6 4.7 P"’"’"”:” 6.3
Téng chi Chi Péau tir Chi Chi tra no
NSNN Thuéng
xuyén

1% tang giam cung ky 2015 9% thire hién dur toan

Trong khi d6 t6c d6 thu NSNN ¢d xu
hwdng chdm dan.

Thu NSNN tinh tir ddu nam dén 15/10, %

90 726 75.2
56.6 65,1
6[] IR I — T T ="
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0 — [ 13,8
Téng thu Thu ndi dia Thu tir diu u tir
=30 U NSNN __thé XNK
-60 427

% tang giam cung ky 2015 79 thue hién du toan




4. Thi treong ngoai hoi

Sau mot thoi gian duy tri, tr thang 9
ty gia trung tam lién tuc tang, 26/10
tang 0,6% dat 22.030vnd/usd.

Ty gia USD/VND 10 thang dAu nim 2016
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Trong khi d6 ty gia ngan hang thuong
mai va thi trwdong ty do duy tri 6n
dinh, ty gid ban vao khoang 22.330 -
22.350 vnd/usd.

5. Hé théng TCTD

Tang truwdng tin dung dat 12,5% so
v@i cudi nam 2015. cho vay tdng
13,47%. Muc tiéu tang trudng tin
dung 2016 dat 18-20%.

Tang truwong tin dung theo thang (2015-

2016)
20%

15% 4

10%

5%

0% -

Tl T2 T3 T4 T5 Te T7 T& T9 TI0 TI1l T12

—— (115 —2(16
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6. Thi trwong chirng khodn

Thi trwong chirng khodn phuc héi cho
thay su lac quan cla gidi dau tu vao
tin hiéu phuc héi cia nén kinh té. Vén
hda thj trudng cd phiéu tuvong duwong
38% GDP.

Trong 10 thang dau ndm nha dau tu
ngoai chl yéu mua rong TPCP va ban
rong ¢ phiéu (khoang 200 triéu).

Thi truong trai phiéu dat téng khéi
lwugng huy dong TPCP 270.027 ty
doéng, dat 96,1% ké hoach nam.

Dang chud y la KBNN ddy manh phat
hanh trai phiéu ky han trén 10 ndm,
dac biét ky han 30 nam dat 60,89%.

Gia tri danh muc nam gitt cla khéi
ngoai tang 22% so v&i cudi 2015. Tuy
nhién thang 10 khoi ngoai ban rong
co cau lai danh muc va chét o7 gan
3.300 ty dong.

Mua/ban rong cuia khbi ngoai trén thi
truong chirng Khoan theo thang, ty df‘ing
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Bao cao vi mo thang 10 nam 2016

II. KET LUAN

Tang trwdng kinh té€ Viét Nam trong 10 thang dau ndm ndi chung cé xu hudng
gidm tuy nhién chl yéu tap trung & linh virc ndng nghiép va khodng san, con céc
nganh khac van dang cé dau hiéu tich cwc. Nhin chung nén kinh t& dang cé dau
hiéu phuc hai.

Tuy nhién trong giai doan sap tdi véi mot s6 chinh sach tiéu cwe véi kinh té& thé
gidi cha Téng théng Trump thi xuat khau cda Viét Nam sang thi trudng My sé gap
nhiéu rao can, anh huwdng truc tiép dén cadc nganh cé kim ngach xuat khiu 1én
sang My, déng thoi canh tranh qudc té tri trwdng hang hda sé ngay cang tang cao,
doi hdi cdc doanh nghiép ndi can phai cé nhirng thay déi dé thich nghi.

Thi trwong chirng khodn &m dan [én va cho thay nhitng ddu hiéu tich cuc, du bdo
cudi ndm 2016 va ndm 2017 thi treong chirng khodn van tiép c6 nhirng dién bién
theo xu hudng tich cuec.

Téng hop
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