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TOM TAT

Kinh té thé gi&i tiép tuc d6i mat véi nhiéu nguy co bit 6n trong nam 2019. Cac to chirc quéc té
lién tuc diéu chinh dw b4o cia minh theo chiéu hwéng kém tich cwc, IMF dw bao mic tang
truwedng chi dat khoang 3,3% cho 2019. Gia dau dang c6 xu hwdéng di 1én nhung khé duw doan do
nhitng quyét dinh trai chiéu cia OPEC va My.

Nhitng quan ngai vé kinh té Trung Qudc ngay mot cao khi tang trwdng cong nghiép va dau tw
tw nhan du Kkién tiép tuc sut gidm. Chi sé6 PMI ctia Trung Quéc tiép tuc gidm xudng dwédi mde 50
trong ba thang lién tiép. Ngin hang Trung wong Trung Qudc ti€p tuc thwc hién néi 1dng tién té
dé kich thich kinh té trong nwérc.

Bén canh dé, cac qudc gia nhw M§ va chau Au tam dirng tién trinh “binh thudng héa” tién té
trong nam 2019 do lo lang vé ting trudng cla kinh té. Trong khi d6, chinh phit Nhat Ban dang
c0 gadng tao mot loat cac diéu kién thuln loi d€ thu hit lao ddng nwéc ngoai nham giai quyét
tinh trang thi€u hut lao dong nghiém trong.

Kinh té Viét Nam tang trudng & mirc 6,79% (yoy) trong Quy 1/2019, thap hon so v&i con sb
ky luc ctia nam 2018 (7,45%) nhwng van cao hon nhiéu so vé&i cdc nam truede d6. Tang trudng
cta cac khu vuc nong, 1am, ngw nghiép, cong nghiép, xdy dwng va dich vu mac du thip hon so
v(&i ciing ky ndm trwdc nhwng van dang & mirc kha. FDI tiép tuc 12 khu viec dong gop chinh vao
tang trwedng thong qua xuit khau. Khu vuwc nay xuit khau khodng 41,46 ty USD trong Quy .

Veé tinh hinh cac doanh nghiép, trong khi s6 doanh nghiép thanh 1ap méi va sé viéc lam tao méi
khong tang nhiéu so vé&i Quy 4/2018, s6 tam ngirng hoat dong trong Quy lai cao bat thwong
nhit la trong thang M6t v&i 23.082 doanh nghiép, cao nhit trong mwdi ndm tré lai day.

Lam phat binh quan Quy 1/2019 tang 2,63% chi yéu do sw gia tang cda gia nang lwong.

Trong béi canh gia hang hda thé gidi 1én xudng thit thwdng, cung véi viéc ap kich tran thué
bdo vé méi truedrng 1én xdng dau tir 01/01/2019, NHNN van can theo ddi rii ro lam phéat trong
thoi gian téi d€ c6 nhirng bién phap &ng phoé phu hop.

Thanh khodn hé thong tién té trudc Tét cd phan eo hep do nhu ciu thanh toan tang cao.

Lai suat lién ngin hang vi thé tang rat manh, trudc khi gidam din sau Tét Nguyén dan nhung
van dang & mic cao hon so v&i cing ky nam trwédc. Tinh dén ngay 20/03, tong phwong tién
thanh toan tang 2,54% (yoy), tang trwdng tin dung ctia nén kinh té dat 1,9% (yoy).

Cudc chién thwong mai My - Trung cling hira hen nhirng co hoi tich cwrc néu nhw Viét Nam c6
thé ndm bat. Vé tic dong lau dai khi chudi cung tng san xuit dich chuyén tir Trung Qudc t&i cac
nuwéc lang giéng, Viét Nam can cai thién mai tredng thé ché, kinh doanh va chat lwgng lao dong
dé don dau co hdi nay. Thach thirc cho Viét Nam ciing khong nho khi co sé ha ting chwa

sdn sang tiép nhan lan séng chuyén dich san xudt, cling nhw bat loi khi khong c6 loi thé quy mo

nhw Trung Quéc hay An Po.
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SUMMARY

= The year of 2019 will be undergoing global economic stability. IMF forecasts that the
economic growth only stayes at 3.3% in 2019. In addition, oil prices are moving upwards
but unpredictably owning to disagreements from US and OPEC.

= There are increasing concerns about China's economy as its industrial production growth
and private investment are expected to decline. Besides. China's PMI dropped below 50
during three consecutive months. Along with that, the People’s Bank of China has loosened
monetary policies in order to promote the economic growth.

= Additionally, US and Europe have stopped the normalization of monetary policy due to
worries of its growth-declining impacts. At that time, Japanese governments have improved
working conditions to attract a higher volume of foreign workers so as to cover labor
shortages recently.

= |n the first quarter, Viet Nam's economy grew at 6.79% (yoy), lower than the figure in 2018
at 7.45%. The growth in the agriculture, forestry, fishery and service sectors remained at
acceptable levels despite of much lower than that in 2018. The FDI sector played crucial
roles in economic growth through exports, with the value of 41.46 billion USD.

= Regarding to business activities, while the number of newly established enterprises and
new jobs did not differ much from figures in Q4/2018, the number of temporarily ceased
enterprises in January was unusually high, around 23,082 firms, which is the highest
number during the last 10 years.

= Inflation in Q1/2019 increased to 2.63% due to the sudden climb in energy prices. The
growth of consuming prices along with maximizing environmental protection taxes since
1stJanuary 2019 forces the State Bank of Vietnam (SBV) to control inflation risks to propose
appropriate policies.

= (apital liquidity before Tet holiday was limited owning to high payment demands. Thus,
interest rates increased significantly before Tet and then declined but still stayed in a
higher level than that in Q1/2018. Until 20th March, capital flows in all means of payment
grew to 2.54% (yoy) and growth in credit market reached to 1.9% (yoy).

= The US-China trade war creates opportunities for Vietnam's economy. Referring to
long-term impacts, when the production supply chain shifts from China to neighbouring
countries, Viet Nam needs to improve the institutional, business and labour quality
environments to grasp the opportunities. The challenge for Viet Nam is put forward when
the country’s infrastructure is not yet ready to receive waves of production shift, while

there are no economies of scale like China and India.
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KINH TE THE GIOT

Thi trwong hang héa va tai san

Gia mdt s6 hang hoa thé gi¢i co' ban
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con 49 USD/thung vao thang 12 thi trong
Quy 1/2019 gia dau tho WTI da ting tré lai
lén t&i 55 USD/thung vao thang Hai va tang
1én 60 USD/thung vao cudi thang Ba.

Gia dau phuc héi lai va mic ting gia dat ky
luc tir thang 1 cho t&i nay nho nd luc cat
gidm san lwong ctia OPEC va niém tin vao
kha nang My - Trung dat dwoc thda thuan
thwong mai. Du bao gia dau sé con tiép tuc
tang trong cac thang tiép theo. Nhwng dong
thoi chinh nd lwc ctia OPEC khién nguén
cung diu trén thi tredng bi han ché. Theo
théa thuin méi nhat, OPEC sé tiép tuc cit
giam san lwong cho t&i thang Sdu nam nay.

Tuy nhién ngudn cung dau sé van 6n dinh

Dau thé WTI (USD/thiing, trai)
Than da Uc (USD/tdn, trai)
Gao Thai 5% (USD/tdn, phai)
— -+ Gao Viét 5% (USD/t4n, phai)

Ngudn: The Pink Sheet (WB)

do san lwong khai tic dau cia My va
lwong dau ton kho van tiép tuc gia ting.

Theo Co quan Thoéng tin nang lwgng My
(EIA), san lwgng dau ctia My dang & mirc Ky
luc 12,2 triéu thung/ngay, tang hon 2 triéu
thung/ngay so v&i thoi diém dau ndm 2018
va lwgng dau ton kho cia nwéc ndy dang &
mic 449,5 triéu thung. Nhirng diéu nay c6
thé gitp My soan ngdi Saudi Arabia tré
thanh quéc gia xuit khiu diu 16n nhat

thé gi¢i trong nam nay.

Gia vang thé gidi va chi s6 USD
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Ngudn: FRED, www.gold.org
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Trong cac mat hang nang lwong khac,

gia than da Uc dau Quy 1 tiép tuc suy giam
tir 98,6 USD/tan xuéng con 93,1 USD/tin
vao thang Ba.

Trong nhém cac mat hang lwong thuec,

gao Thai Lan phuc héi trong thang Mot
nhwng lai gidm nhe trong hai thang tiép
theo, két thic & 406 USD/tin vao thang Ba.
Trong khi dé gia gao Viét lai ti€p tuc giam
manh xudng con 342 USD/ti4n do nguén
cung doi dao vi dang buérc vao thu hoach vu
lta Pong Xuan - vu lta 1é6n nhit trong nam

cda nwdc ta.

Trén thi trwong tai san, gia tri dong USD do
chiu tac dong tir nhiéu yéu t6, da bién déng
lién tuc trong Quy 1 nhwng dang c6 xu
hwéng ha nhiét dan so véi Quy 4 nam ngoai
va on dinh hon. Trong béi cdnh hién tai,
déng USD c6 nhiéu thoi diém suy giam gia
tri kha manh trong thang Mét. Chi s6 USD
danh nghia trong Quy cham day 125,87 vao
ngay 31/01/2019 va nhanh chdng tang tré&

Kinh té€ My doi mat véi nhiéu
nguy co’ tiém an

S6 liéu wore tinh 1An thi ba cia

Cuc Phan tich Kinh té My (BEA) cho thiy toc
do tang trwong cia GDP nwdc nay

Quy 4/2018, dat 2,6% (qoq) va 3,1% (yoy)
cao nhat trong hon hai ndm tré lai day.
Tang truedng kinh t€ My Quy 4 c6 thé noi
chu yéu 1a do goi cat gidm thué

1,5 nghin ty USD va chwong trinh mé rong
chi tiéu cua chinh phd. Téc do tang trudng
ca nam 2018 cda nén kinh té nay la 2,9%

lai dat mirc cao nhat 127,93 vao ngay 07/3.
Trong cudc hop ngay 20/3, Cuc dy trit lién
bang My (Fed) du dinh khong nang lai suat
trong nam 2019, gitr & mirc 2,5% sau 4 lan
nang lai suat trong nam 2018 va dirng
chwong trinh that chit dinh lvgng (QT) vao
thang Chin - chwong trinh cé tic dong khién
déng USD manh lén. Fed ciling dy bao ting
truedng kinh té€ My ndm 2019 chi & mirc
2,1% vanam 2020 sé la 1,9%. Nhirng lo
ngai vé nén kinh té sé suy giam khién cac
nha diu tw than trong hon trong viéc dau tw
vao tai san nay.

Gia vang thé gidi tiép tuc 1én xudng thit
thwong nhwng dang theo chiéu hudng gia
tang trong Quy 1 va hién dang & mirc
1295,4 USD/oz. Gia vang thé gi¢i phu thudc
rat nhiéu vao dé6 manh yéu ctia dong USD.
Khi dong USD yéu di thi vang la tai san dwoc
lwa chon wu tién hon cda giéi dau tw trong

boi canh kinh té thé gi¢i dang c6 nhiéu bat

on nhw hién nay.

Tang trwdng kinh té€ My
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thap hon d6i chit so véi mirc muc tiéu 3%
cta Donald Trump. Cudc chién tranh
thwong mai, sw bat 6n ctia kinh t& chau Au
cung kinh té thé gi¢i da phan nao giy ap luc
1én gi¢i dau tu cling nhw cac doanh nghiép
tai nwéc nay, tinh trang nay cé thé tiép tuc
kéo dai sang t&i nam 2019.

Ciing trong Quy 1, Fed quyét dinh dirng
nang lai suat do lo ngai vé sy gidm toc cua
nén kinh té toan ciu va thi treong to ra hoai
nghi vé tang trwdng kinh té My, Fed chinh
thirc chdm ditt tién trinh binh thwong héa
chinh sach tién té mic du van chua dat
dwoc muc tiéu dé ra. Lam phat My hién tai
van & thap hon so véi muc tiéu 2% ma t6
chitrc nay ky vong. Lam phat 16i va

toan phan gidm xudng con 2,08% va 1,52%
trong thang Hai. Theo IMF, dé déi phoé véi
nhitng rai ro véi mirc tin dung doanh
nghiép yéu dwéi tiéu chuin, sw bung phat
don bay tai chinh va cac van dé an ninh
mang, My can giai quyét cac rui ro dwa vao
nang cao hé thdng quy dinh, va quan ly dac
biét véi cac to chirc tai chinh phi ngin hang.

Lam phat va that nghiép My (%, yoy)
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Xét theo nganh, cac chi bdo vé dich vu bat
diu tang truwdng trd lai trong hai thang dau
Quy 1/2019. NMI thang Hai dat 59,7 diém.
Cac chi s6 thanh phan ciing cho thiy sy ting
tredng manh mé tré lai & khu vuc phi san
xudt trong thang Hai. Cu thé, hai chi s6
thanh phén la Hoat dong kinh doanh va
Pon hang méi dat twong &ng 64,7 va 65,2
diém cao hon so véi cung Ky nam truérc.
Sang thang Ba cac chi s6 nay déu cé su giam

nhe.

Ty 1é that nghiép (da diéu chinh mua vu)
tiép tuc tang tré lai & mirc 3,8% trong thang
Hai, s0 lwong viéc lam mi gid manh con

20 nghin ngwoi. Thi tredong lao dong sé tiép
tuc bi thu hep tuy nhién sé cé nhitng cai
thién trong van dé tién lwong. P& cai thién
tang trwdng trong trung han, lwc lwong lao
déng can dwoc md rong véi nang luc trinh
do cao hon.

Trong nam 2018, tham hut thwong mai cta
My 1én t&i dinh diém trong 10 ndm tré lai
day & mirc 621 ty USD, tang 68,8 ty USD

Chi sd phi san xuat My
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NMI: Hoat dong kinh doanh
----- NMI: Pon hang méi

Ngudn: ISM
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(twong dwong 12,5%) so véi nam 2017.

Mot phan nguyén nhén chinh la do cudc
chién thwong mai véi Trung Qudc, cling nhw
do Fed bén lan tang lai suit khién déng USD
lén gia. Sang thang 1/2019, mirc tham hut
thwong mai da giam 15% so v&i thang
12/2018, chi & mtrc 51,1 ty USD do hang
héa nhip khau va dich vu gidm va xuat khiu
tang nhe. Péng thoi, thAm hut thwong mai
ctia My so véi Trung Qudc da gidm

5,1 ty USD. Téng théng Donald Trump trong
Quy 1/2019 da tuyén bd tam thoi dinh
chién thwong mai véi Trung Quéc va dang
c0 gang dam phan nham ki két mot thoa

thuadn thwong mai gitra hai bén.

Kinh té& chau Au tiép tuc suy giam

Kinh t& chau Au tiép tuc suy yéu trong

Quy 3 va Quy 4/2018, tang trudng & mirc
thap lan lwotla 1,61% va 1,13% (yoy) cta
khu virc EU28 con cia khu viee EA19 14n
lwot dat 1,83% va 1,44% (yoy), day la
nhirng mirc ting truedng rat thap trong ba
nam tré lai day. Chinh Brexit da khién tang
truedng nén kinh té khu vic nay giam

xuong con nhu vy.

Hién nay, mirc lai suat co ban cua

Ngan hang trung wong chau Au (ECB) chi &
mikc rat thap, véi cdc khodn cho vay mic 13i
sult dwoc ap dungla 0,25% va con vai tién
gwri 1a -0,4%. T6 chirc nay dat mic 13i suit
thap nhw vy nham dam bao su gia ting
lién tuc cia lam phat cho dén khi dat muc
tiéu da dé ra 2%. Theo thong bdo m&i nhit,
ECB sé tiép tuc gilr mic 1ai suit nay, it nhat

t&i hét ndm nay, mot thay doi bat ngd cho

Tang tredng Kinh té€ mot sé nén kinh té

phat trién (%, yoy)
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Ngudn: OECD

giGi diu tw khi trong cudc hop cudi nim
ngoai td chirc nay tuyén bo sé tang lai suit.
Pong thoi ECB tung ra Chwong trinh Téi cip
v6n dai han vé&i cac khoan vay 2 nam cho
cAc ngan hang nham tranh tinh trang that

chat tin dung c6 thé khién tang trwdng

That nghiép va lam phat tai EU28 (%)
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kinh té ctia khu vwc nay toi té thém (dw bao
chi con 1,3% cho nam 2019).

Tinh hinh viéc lam & EU28 tiép tuc cai thién
trong Quy 1/2019. Ty 1é thit nghiép thap
nhéit trong 12 ndm qua chi con 6,5%.

Lam phat toan phan trong Quy 1 c6 xu
hwéng giam nhe so véi Quy 4/2018 & mitc
1,5% trong thang Mot va 1,6% trong

thang Hai. Lam phat 16i lai tang nhe lan lwot
1a 1,3% va 1,2%. Nhwng nhin chung cac chi
s6 lam phat déu dwoc duy tri dwédi mirc cho
phép. Tang trwéng lwong cham chap, mac

du thi treong lao dong bi thu hep dang Ké.

So vé&i dong USD, déng Euro duy tri gia tri
on dinh hon trong Quy va c6 xu hwéng ting
gia tri manh hon so véi Quy 4 nam truéec.
Tai thoi diém hién tai, gia tri dong Euro la
1,1605 EUR/GBP v¢&i mirc tang hon 4,5%
so v&i dau Quy. Trong khi dd, ty gia héi doai
USD/GBP 1a 1,303 USD/GBP, tiang gan 3,4%.
Mot diat nwée khac trong khu vire nay dang
d0i mat véi nhiéu bat 6n dé chinh 1a Anh,
mikc tang trwedng Quy 4 cia qudc gia nay chi
con 1,33%. Brexit da giy ra ap lwc dau tw
1én qudc gia nay, diu tw cia cac doanh
nghiép Anh trong Quy 4 giam 3,7% so v&i
cung ky ndm ngodi, mirc gidm manh nhat ké
tlr nam 2010 cho t&i nay. Theo Ngan hang
Trung wong Anh (BoE) dau tw ctia cac
doanh nghiép sé con tiép tuc gidm trong

nam nay. Cling nhw viéc cac nganh cong

Ty gia dong EUR va USD so v&i GBP
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nghiép 6 to tai diy dang lao dao, nhiéu
doanh nghiép b6 tam thoi dong clra ngay
sau Brexit d€ tranh nguy co xay ra nhirng
gian doan. Hing BMW tuyén bé sé déng clra
nha may néu nhw Anh ra khéi EU ma khéng
c6 thda thudn nao do hang khdng chac chin
rang linh kién nguyén liéu san xuit sé& dwoc
cung cap day du, day la moi lo chung ctia tat

ca cac doanh nghiép hién nay.

Lam phat va viéc lam tai Nhat Ban
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= Lam phat (%, trai)
Lam phat 16i (%. trai)

Ngudn: Statistics Bureau of Japan
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Kinh té Nhit Ban Khat nhan lwc

So liéu tir OECD cho thay kinh té Nhat Ban
trong Quy 4 mac du cé mitc tang truwdng cao
hon Quy 3 nhung van & mitc thip chi dat
0,3% (yoy). Cudc chién tranh thwong mai
My - Trung van con nhiéu dnh huéng toi
nén kinh té. Dw bao ting trwedng kinh té
Nhat Ban nam 2019 chi & mirc 1%.

Tang truedng cia san xuit cong nghiép va
chi s6 ban 1é tang nhe trong hai thang dau
nam, tang 1én 102,5 va 102,7 trong

thang Hai.

Trén thi treong lao déng, so6 viéc 1am lai
tang nhe trong Quy 1, tang khodng

280 nghin viéc lam. Ty 1é thit nghiép tiép
tuc duy tri & mirc 2,3% - 2,4 %. Ty lé tong s
viéc lam cin tuyén trén sé &rng vién xin viéc
dworc ghi nhan gitr 6n dinh & mirc 1,63%.
Con s0 nay mot mat cho thay sw do6i dao cta
viéc lam trén thi trwong nhwng mat khac
cling phan anh sy thiéu hut nguén cung lao

dong nghiém trong ma Nhat Ban dang phai

Chi s6 ban 1é va san xuat cong nghiép tai

Nhat Ban (diéu chinh mua vu)
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Ngudn: Japan Macro Advisors

d6i mat. D€ gidi quyét vian dé nay vao ngay
25/12/2018, Chinh phu Nhat ban da thong
qua 126 bién phap, bao gom thic diy viéc
hoa nhip cla nguoi nwdc ngoai méi dén véi
dan ban dia, hd tro ngwdi nwéc ngoai dang
sinh s6ng tai Nhit va hé thong visa méi véi
murc chi philén téi 13,6 ty Yén cho

ndm 2019 nhdm thu hit lao ddong nuéc
ngoai cho cac linh vic dang thiéu nhan luc

tram trong ciia Nhit.

Trong khi d6, lam phéat c6 xu hwéng tiép tuc
gidm trong Quy dau nam. Lam phat

toan phén tiép tuc gidm xudng con 0,2%
trong thang Hai. Lam phat 16i lai tang tw
0,1% vao cudi Quy 4/2018 1én 0,3% vao
thang Hai. C6 vé nhu chwong trinh siéu néi
long dinh lwong cia Ngan hang Nhat Ban
(BOJ) dworng nhw khong dat dwoc hiéu qua
nhw mong mudn va dan méit di tic dong,
mirc lam phat 2% la diéu qua xa voi. Thanh
cong cua chwong trinh nghi sw Abenomics
phu thudc vao viéc ning cao nang suit, va

gidm lam phét tién lwong.

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban (diéu chinh mua vu)

2 108
1,5 ’._-’_—-’_/\/\,-f\- 104

1 100
0,5 96

0 T T T T T — 92

02-17
05-17 |
08-17
11-17
02-18
05-18 ]
08-18
11-18
02-19

e T & vi€c 1AM cAn tuyén trén s6 Gmg vién
xin viéc (%)

e Tdng tién lwong (2015=100)

Ngudn: Japan Macro Advisors

n 2019 BAO CAO KINH TE VIET NAM QUY 1



Kinh té Trung Qudc tiém tang bat 6n

Kinh té€ Trung Quoc trong Quy 4/2018 tang
trudng 6,4% (yoy), cé su sut gidm nhe so
v&i cac Quy trwdce. Pay la mire tang truedng
thap nhat trong 10 nam tré lai diy, khién
tang trwdng trong ca nam 2018 cua

Trung Quéc chi la 6,6%, cling la mic tang
thap nhét trong 28 nidm qua. Ap luc cudc
chién thwong mai véi My van tiép tuc khién
nén kinh té tiép tuc suy giam va cé thé suy

giam xudng con 6,3% trong nam 2019.

Sang Quy 1/2019, diu tw toan xa hoi ting
1én 6,1% (tr mrc 5,9% ctia Quy 4/2018)
con dau tw tw nhan lai gidm xuéng con 7,5%
(tlr mtrc 8,7% cuia Quy 4/2018). Tang
truedng cong nghiép ciing gidm manh xudng
con 5,3% trong thang Hai. Pay c6 thé 1a diu
hiéu bdo hiéu hoat dong san xuit ctia nwéc
nay dang bat én.

Chi s6 PMI tié€p tuc suy giam va c6 thang th
3 lién tiép dwdi ngwdong 50 di€ém, chi con
49,2 diém trong thang Hai, bdo hiéu sw thu

hep hoat dong ctia nén kinh té€ trong thoi

PMI & NMI Trung Qudc

Tang trwdng dau tw va CN (%, yoy, ytd)

&
s

& A A > > D> D
; p NCONCNN N NN
NN A BN LN N A A N

= === Piu tw tai san cd dinh (t6ng)
-------- DPAu tw tai sdn ¢d dinh (tw nhan)
Tang trudng cong nghiép
Ngudn: NBS

gian nay. Tuy nhién sang dén thang Ba, chi
s6 PMI da tang tré lai dén 50,5 diém. Diéu
nay thé hién rang dwong nhw cac chinh sich
thic diy nén kinh té bao gom viéc tung ra
g6i gidm thué 29 ty USD cua chinh phua
Trung Qudc bat dau cé &nh hwéng tich cuc
dén nén san xuat. Trong Quy 4/2018, chi s6
phi san xuit NMI lién tuc suy gidm nhung
lai c6 dau hiéu tang tré lai trong Quy 1, tang
tr 54,7 diém trong thang Mot cho téi 54,8
diém thang Ba.

Trén thi trwong ngoai héi, ty gia CNY/USD

Ty gia va dw triv ngoai héi Trung Qudc
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Ngudén: AASTOCKS
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Nguon: FRED, PBoC
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bién déng trong Quy 1 nhwng dang theo
chiéu hwéng gidm, téi thoi diém hién tai chi
con 6,71 CNY/USD. Dot mit gid sdu nhat
trong Quy 1 la ngay 27/02 voi

6,68 CNY/USD. C6 thé viéc dong CNY yéu da
go6p phan vao thang du thwong mai véi My
& mirc cao nhit trong thip ky vira qua tdi
323,32 ty USD (tang 17%) trong nam 2018.
Trong béi canh do, du trit ngoai héi tang
nhe trong Quy 1, tr 3087,924 ty USD

Cac nwdc BRICS suy giam tang trwed'ng

Kinh té cac nwéc BRICS chirng kién sw suy
gidm trong tang truedng kinh té trong

Quy 4/2018. An D6 tiép tuc 1a qudc gia c6
tang tredng cao nhit trong nhém nwéc
BRICS vé&i 6,79% (yoy) vao Quy 4/2018, tiép
d6 1a Trung Qudc véi 6,4% (yoy) va thip
nhat 1a Nam Phi véi miee tang trwedng chi la
0,17%(yoy), thip nhat trong 3 nam gan day.

Mirc ting truedng rat thap cia Nam Phi la do
quéc gia nay dang roi vao chu ky suy thoai
kinh té tir nAm 2013 va van chwa thé xac
dinh dwoc diém két thiac. Puoc coi la nén
kinh té phat trién nhat chiu Phi, kinh té
Nam Phi da xu6ng doc tram trong trong
nhiéu nidm. C6 thoi diém nén kinh té nwéc
nay bi cac to chirc tin dung qudc té danh gia
& mirc rat thap, bi xép cudi bang trong 21
nén kinh té méi n6i vé du bao cac chi so tai
chinh, bao gbm tang truedng GDP, tai khoan
vang lai, mirc d0 rui ro tin dung va gia tri
cda thi trweong chirng khoan, trai phiéu.
SARB da phai cat gidm 14i suit co ban xudng
con 6,5% nham kiém ché lam phat do gia

diu ting va dong Rand mat gia 13% so vai

thang Mot 1én 3090,18 ty USD vao

thang Hai. Vao ngay 4/01 Thu twéng

Trung Qudc Ly Khic Cudng tuyén bo sé
giam ty 1& dw trit bat budc, gidm thué va phi
dé ho tro nén kinh té. Theo d6, ty 1& dw tri
bat budc trong hé thdng ngin hang

Trung Qudc sé dwoc cit giam hai dot, tir
14,5% vé 14% ké tir ngay 15/01, va gidm
tiép vé 13,5% ké tir ngay 25/01.

déng USD trong ndam 2018. No congla 300
ty USD, twong dwong 53,1% GDP. Nhiéu kha
nang Nam Phi sé phai vay tién IMF d€ chi
trd néu nhw nguon thu ngin sach khéng thé
dua dé tiép tuc chi trd. No cong ngay mot gia
tang trong boi canh tang trwdng kinh té
thép, ty 1é that nghiép cao, kim ngach xuit
khau gidm sit va moi treong dau tw am
dam, chwa biét dén thoi diém nao Nam Phi

mé&i buwdc ra khoi vong ludn quin nay.

Tang trwdng kinh té cic nworc BRICS

(%, yoy)

b [l bk [ o] (o

2014 | 2015 | 2016 | 2017 | 2018
Trung Quéc Nam Phi
Nga Brazil
Anbd

Ngudn: OECD
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Kinh té€ ASEAN giir da tang trwé'ng

Trong bdi cdnh chién tranh thwong mai
M§-Trung leo thang, tang trwdng cia nhom
nuwéc ASEAN-5 (Indonesia, Malaysia,
Phillipines, Thai Lan va Viét Nam) trong
Quy 4/2018 tang tré lai.

Indonesia tiép tuc chiu &nh hwdng ctia cudc
khung hodng tién té két thic ndm 2018 véi
mirc tang truwedng trong Quy 4/2018 la
5,14%, giam 1,18% so v&i Quy trwdc. Cac
chién dich tranh ¢ cho cudc bau ctr quoc
hoi va tong thong dwoc khéi dong tir nira
cu6i nam 2018 tai Indonesia da c6 it nhiéu
anh hwdng d6i véi nén Kinh té cia quoc gia
nay. Thay vi cat gidm tro c4p gia nhién liéu
trong nwdc dé gidm chi tiéu cda chinh phu
va han ché nhap khiu, chinh phu lai chi dao
cho cong ty xang dau nha nwéc Pertamina
phai ban nhién liéu cho ngwoi dan thap hon
gia thi treong. Truedc moét moi truedong phap
ly khong nhit quan, khong hiéu qua, khong
minh bach va hoan toan bat loi, cdc nha dau
tw tié€p tuc gidm dau tw khi€n mirc ting
trwdng san lwong cham lai, khong c6 cac
don dit hang méi va doanh s6 xuit khiu
hang héa ctia Indonesia lién tuc gidam trong
nam 2018.

Phillipines gitt mic tang truedng 6,1% (yoy)
trong Quy 4/2018. Nhirng nd luc cia

Ngan hang Trung wong Philippines trong
viéc ning l3i suit diéu hanh bén lan dé kim
ham lam phat va sy mit gia ctia dong Peso
da c6 hiéu qua. Pong Peso va thi treong
chirng khoan di 1én, can can vang lai tré lai
tam kiém soat. V&i mirc ng nwée ngoai thap

cling nhw nguon kiéu héi doi dao do nguoi

Tang trwdng Kinh té cic nwéc ASEAN-4

(%, yoy)
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Indonesia Malaysia
Philippines Thai Lan
Nguon: CEIC

Phillipines lam viéc & nwéc ngoai giri vé va
mot loat cac yéu t6é khac da gép phan giup
Philippines c6 thé chdng choi tét hon véi
nhirng anh hwdng bit loi cia chién tranh
thwong mai My - Trung va sw di 1én cta gia
diu - nhan t6 khién nén kinh té nwéc nay
gap khé khan trong 2018.

Kinh té Thai Lan tang trwdng tré lai trong
Quy 4, & mrc 3,7% (yoy) cao hon murc ky
vong 3,6% . Theo HOi dong Phat trién

Kinh té xa hoi Thai Lan (NESDB), tiéu dung
nguwoi dan va dau tu ting giup thuc day
tang tredng kinh té Quy 4/2018, bu dap
cho viéc xuit khiu toan ciu suy gidm trong
boi cdnh chién tranh thwong mai

My - Trung Quéc ngay leo thang hon va
déng Baht ting gid manh.
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Trién vong ting trwdng Kinh té thé gidi (%)

WEO (4/2019) GEP (1/2019)
2018e  2019p 2020p 2018e 2019p 2020p
Toan ciu 3,6 3,3(-0,2) 3,6(-0,1) 3,0(-0,1) 2,9(-0,1) 2,8(-0,1)
Cac nén kinh té phat trién 22 18(0,1) 1,7 (0,0) 2,2 (0,0) 2,0(0,0) 1,6 (-0,1)
My 29 23(-02) 19(01) 29(02) 25(0,0) 1,7(-0,3)
Khu vic dong tién
R 1,8 1,3(-0,3) 1,5(-0,2) 1,9 (-0,2) 1,6 (-0,1) 1,5(0,0)
Anh 1,4 12(-03) 1,4(-02) 1,3(-0,1) 1,4(-0,1) 1,7 (0,0)
Nhat Ban 08 10(-0,1) 0,5(0,0) 0,8(-0,2) 09(0,1) 0,7(0,2)
Cac nwé'c méi néi va
dang phat trién 4,5 44 (-0,1) 4,8(-0,1) 4,2(-0,3) 4,2 (-0,5) 4,5(-0,2)
Nga 23  1,6(00) 1,7(0,0) 1,6(0,1) 1,5(-0,3) 1,8(0,0)
Trung Qudc 66 63(01) 61(-0,1) 65(0,0) 62(-0,1) 6,2 (0,0)
Anbo 71  73(-0,2) 7,5(-0,2) 7,3(0,0) 7,5(0,0) 7,5 (0,0)
Brazil 1,1 21(-04) 25(03) 1,2(-1,2) 22(-0,3) 2,4(0,0)
Nam Phi 08 1,2(-0,2) 1,5(-0,2) 0,9(-0,5) 1,3(-0,5) 1,7 (-0,2)
Cac nwoc ASEAN-5 52 5,1(0,0) 5,2(0,0)
Indonesia 5,2 5,2 52 52 52 5,3
Malaysia 4,7 4,7 4,8 4,7 4,7 4,6
Philippines 6,2 6,5 6,6 6,4 6,5 6,6
Thai Lan 4,1 3,5 3,5 4,1 3,8 3,9
Viét Nam 7,1 6,5 6,5 6,8 6,6 6,5
Lao 6,5 6,7 6,8 6,5 6,6 6,7
Campuchia 7,3 6,8 6,7 7,1 6,8 6,8
Myanmar 2,1 6,4 6,6 6,2 6,5 6,6

Lwu y: () chi mc d6 thay d6i so véi ldn dw bdo gin nhit; e chi s6 wéc tinh; p chi s6 dw bao

Ngudn: World Economic Outlook (IMF), Global Economic Prospects (WB)
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KINH TE VIET NAM

Tang trrd'ng va lam phat

Tdng trwéng van dworc duy tri nhwng cé ddu hiéu chirng lai

Tang trwd'ng Kinh té Viét Nam (%, yoy)
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Tang trwedng GDP === Xu hwéng
Ngudn: Tinh toan tlr so liéu TCTK
Theo s6 liéu cong bd cia TCTK, tang truedng Han Quéc (24,1%), Nhat Ban (8,3%), bai
kinh té Viét Nam Quy 1/2019 dat mc Loan (26%) va Thai Lan (tang 49,3%).

6,79% (yoy), chirng t6 da tang trwdng co Trong Quy 1, nganh néng, 1am, ngw nghiép

phan giam sut trong nam 2019. ting trudng kha am dam, chi dat
Khu vuc dich vu tang truedng & mirc 2,68% (yoy).
6,5% (yoy) trong Quy 1, thap hon so v&i

cung ky nam trwéc & mirc 6,7%. Ban buon

Tang trwdng kinh té theo khu vwc

va ban 1é vé&i mire tang trwedng 7,82% ti€p (%, yoy)

tuc la nganh déng gép nhiéu nhit vao tang
12%

trrdng chung cla toan nén kinh té o 9.7%
s n - . PR 0
(0,95 diém phan tram); dich vu lwu tri va 1% B.63% . 70
~ ~ Ay N Ve 8% '
an uong tang 7,60%; hoat dong tai chinh, % |52 Gk 6.5% _ 6,50%
o |5
ngan hang va bao hiém tang 6,22% va hoat 404 1% 420
A . ~ A 9 o 2,09 2,68%
dong kinh doanh bat dong san tang 20 II
4,75% (yoy). Lwong khach qudc té t&i Viét 0%
Nam ciing tang dang ké véi trén 4,5 triéu Tong  Nong lam, Cong — Dichvy
; ngw  nghiépva
lwot khach, tang 7% (yoy). Trong dé, cac thi nghiép  xay dung
trweong hang diu déu ting trudng tich cuc ®2017 ®W2018 =2019

vé lwot khach du lich, bao gom:
Nguon: TCTK
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Do dang vao vu thu hoach lia bong Xuan,
lwong cung gao trén thi treong tang lam gia
gao giam, cung v&i viéc dich ta lon chau Phi
xay ra gy anh hwdng dén nganh chin nudi.
Thuy san tiép tuc la diém sang ctia khu vuc
nay v&i mirc ting cao nhat ciia Quy 1 trong
9 nam qua, dat 5,1% (yoy). Do trong nhirng
thang dau nam, thoi tiét twong déi thuan loi
cho hoat dong khai thac bién, chi phi hoat
dong khai thac 6n dinh, nhu ciu tiéu thu hai
san cda ngwoi dan tang tao dong luc cho

ngw dan ra khoi bAm bién.

Trong khi d6, khu virc cong nghiép va xay
dung c6 mirc tang tredng 8,63% (yoy) mac
du thip hon mirc 10,08% cta cung ky 2018
nhwng van c6 dong gép cao nhit vao ting
truedng kinh té. Nganh cong nghiép ché bién,
ché tao tiép tuc 1a dong lwc ting truedng
chinh cua khu virc nay véi mirc tang cao
12,35%, nhwng thip hon Quy 1/2018
(13,56%). bong thoi, nganh khai khoang lai
tang tredng am véi mirc 2,2 % (yoy).

Cac chi bao san xuit cong nghiép cho thiy
téc do tang trudng chirng lai.

Mot sd chi bao cong nghiép (%, ytd)
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San xudt

Ngudn: TCTK

Mic du, chi s sdn xuit cong nghiép (IPI)
tang 9,2% (yoy), chi s6 tiéu thu toan nganh
cong nghiép ché bién, ché tao ting 8%
(yoy), nhung déu thip hon so v&i mirc tang
cia Quy 1/2018, chi s6 tén kho binh quin
dat mtrc 15,6% (yoy). Cung véi do, tinh tir
dau nam dén hét Quy 1/2019, cac chi s6 san
xudt, tiéu thu déu c6 diu hiéu gidm dang ké,
nhung chi s6 ton kho tang cao. Piéu do tiém

an nguy co dinh tré san xuat tam thoi.
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S6'doanh nghiép tam ngirng hoat dong
tang manh

Trong bdi canh ting trwdng GDP & mikc cao,
chi s6 quan tri nha mua hang (PMI) trong
Quy 1/2019 lai c6 sw sut giam so v&i

thang Mwoi Hai. Chi s6 nay giam tir 53,8
diém xuong lan lwot con 51,9, 51,2 va 51,9
diém trong ba thang diu nam, thé hién téc

dé6 mé rong chdm & khu vure san xuit.

Khdo sat vé xu hwdéng kinh doanh cia

cac doanh nghiép nganh cong nghiép

ché bién, ché tao do TCTK thwc hién cho
thdy sw lac quan ctia doanh nghiép trong
Quy 1. Trong dd, 33,7% s doanh nghiép
tham gia khao sat danh gia tinh hinh san
xuat kinh doanh Quy 1 t6t hon so véi Quy 4
nam trudc va 40,5% cho rang tinh hinh san
xudt kinh doanh 6n dinh. 54,6% doanh
nghiép du doan tinh hinh kinh doanh Quy 2
tot hon Quy 1, trong khi chi c6 10,6% la dw
bao kho khan hon.

Theo TCTK, tinh chung ba thang dau nam,

Tinh hinh hoat ddng doanh nghiép

(nghin DN; nghin ngwoi)

30 r 180
24
F 120
18
12
L 60
6
0 0
ay B ay &) G R
NN N NN O NN ONM S
FFEF ISP

s Thanh lap méi (trai)
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Ngudn: TCTK

Tang trwdng lao dong trong nganh

cong nghiép (%)
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® Chung ™ Ngoai nha nwéc = FDI
Ngudn: TCTK

ca nwédce c6 28.451 doanh nghiép dang ky
thanh 1ap méi v&i tong von dang ky la

375,5 nghin ty dong, gidm 6,2% vé s6 doanh
nghiép va tang 34,8% vé s6 von dang ky so

v&i cung ky nam 2018.

Tuy nhién, tinh hinh doanh nghiép tam
dirng kinh doanh giy nén nhiéu quan ngai.
Quy 1/2019 chirng kién 14.761 doanh

Chi s6 PMI Viét Nam
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Ngudn: Nikkei
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nghiép tam dirng kinh doanh c6 thoi han,
cao hon 20,8% so v&i nam trwdece. 58,4%
trong s6 15.331 doanh nghiép cho hoan
thanh thd tuc giai thé bi thu hoéi gidy chirng
nhan dang ki doanh nghiép theo chwong

trinh ra soat nam 2018.

Quy mo viéc lam tao méi trong ba thang
dau ndm tang 40,9% (317,6 nghin nguoi)
so v&i cung ky nam 2018. Xét theo thanh
phin, tinh dén thang Ba, lao dong dang lam

Lam phdt tang nhe tré lai trong Quy 1

Lam phat c6 xu hwdng gia tang tré lai trong
Quy 1/2019. So véi cung ky ndam 2018,

lam phat toan phan ting nhe lién tuc trong
ba thang dau nam lan lwot dat 2,56%,
2,64% va 2,7% (yoy). Tuy nhién,

thang 3/2019 giam 0,06% (mom).

Lam phat 16i Quy 1/2019 kiém soat & mirc
tang 1,83% (yoy), phan anh chinh sach

tién té dwoc diéu chinh on dinh.

CPI binh quan Quy 1/2019 tang

2,63% (yoy), diy la mic tang thip nhit
trong vong 3 nam tr¢ lai day. Chi riéng
thang 2/2019, CPI tang 0,8% (mom) do nhu
ciu tiéu thu trong dip Tét Nguyén Dan tang,
nhit 1a nhém hang an va dich vu an udng
tang 1,73%, lwvong thuwc tang 0,53%; thuc
pham tang 2,13% so v&i thang Mot. Nhung
sang dén thang Ba do lo ngai vé dich ta lon
chau Phi cling nhw nhu cu tiéu dung sau tét
gidm khién CPI giam 0,21% (mom). So v&i
thang Hai, giao thong tang 2,22% do tang
gia xang, dau vao ngay 02/3/2019; nha & va
vat liéu xay dung tang 0,78% do gia gas

viéc trong cac doanh nghiép cong nghiép
tang 2,3% (yoy), doanh nghiép Nha nwéc
giam 0,5%, doanh nghiép ngoai Nha nwéc
tang 1,5%, doanh nghiép FDI tang 3,1%.
Diéu nay cho thiy, doanh nghiép FDI van l1a
khu vuc c6 ting tredng viéc lam nhanh nhit
trong 3 khu vy, con khu virc doanh nghiép
nha nwéc van tiép tuc thu hep lao dong, phu
hop véi khuynh hwéng tai co cdu nén kinh

té, nhwng con cham.

trong thang tang 4,88%; thuéc va dichvu y
té tang 0,03%; gido duc tang 0,01%. Nhung,
nhin chung, so v&i cing ky nam nam ngoai,
CPI trong ba thang dworc gitr 6n dinh tai
muc 2,6% - 2,7% (yoy). Pong goép vao mirc
tang thip cta CPI 1a do sy diéu chinh giam
cua gia xang dau.

Tuy nhién nén kinh té trong Quy 2/2019
van tiém 4n nhiéu rdi ro do gia dién ting
8,36% vao ngay 20/3 c6 thé lam CPI tang
khoang 3,3% (yoy).

Lam phat va lam phat 161 (%, yoy)
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Ngudn: TCTK
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Cac can doi vi mo

Cdn cdn thwong mai bdt én

Can can thwong mai hang héa thang Mot
xudt siéu 816 triéu USD, thang Hai nhap
siéu 768 triéu USD, thang Ba wéc tinh xuat
siéu 600 triéu USD. Tinh chung ba thang
dau nam xuat siéu 536 triéu USD, trong dé
khu virc kinh té trong nwéc nhip siéu

7,04 ty USD; khu vuwc FDI (ké ca dau tho)
xuat siéu 7,57 ty USD.

Kim ngach xuat khiu hang hoéa 3 thang dau
nam dat 57,51 ty USD, tang 4,1% (yoy).
Trong dé, xuat khau téi tir nhém doanh
nghiép FDI chiém ty trong chu yéu dat
41,46 ty USD (chiém 70,9% tong kim
ngach), ting 2,7% (yoy). Xuat khau tir khu
vyc trong nwée tang 9,7% (yoy). Trong d6

cac mit hang xuit khiu chi lyc nwéc ta van
la dién thoai va linh kién dat 12,1 ty USD,
giam 4,3% (yoy), hang dét may dat

7,3 ty USD, tang 13,3% (yoy), dién tt, may
tinh va linh kién dat 6,9 ty USD,

tang 9,3% (yoy), giay dép dat 4 ty USD,

tang 15,3% (yoy), may mac thiét bi, dung cu
phu tung dat 3,9 ty USD, ting 5,2% (yoy), g0
va san pham gob dat 2,3 ty USD, ting

17% (yoy). CaAc mat hang néng san lai giam
siu, nhit la hang rau qua. Kim ngach xuit
khau mat hang rau qua cua Viét Nam dat
xap xi 885 triéu USD, giam 8,6% (yoy). Kim
ngach ctia cac mat hang khac cling giam so
v&i cung ky nam trueéec nhw ca phé dat 830
triéu USD gidm 23,8%, hat diéu dat

625 triéu USD giam 17,2%, hat tiéu dat

189 triéu USD giam 14,7%, gao dat

567 triéu USD giam 23,6%, nguyén nhan do
c6 hién twgng dw cung cac mat hang nay
trén thi treong quoc té.

Veé thi treorng xult khiu cua Viét Nam, ba
nwéc dirng dau la My (13 ty USD),

EU (10,2 ty USD), va Trung Qudc

(7,6 ty USD), r6i ti€p dén lan lwot la ASEAN,
Nhait Ban va Han Quéc. Kim ngach xuit
khau sang Trung Quéc gidm 7,4% (yoy)

Can can thwong mai theo khu vue

Can can va tang trwedng thwong mai
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mot phan do viéc xuit khiu sang thi trweong
nay ngay cang kho hon. Pa c6 mét so thay
déi trong giam sat xuit nhap khau hoa qua
vao Trung Qudc véi nhirng yéu ciu ro rang
déi véi cac hang muc kiém dich hoa qua
xudt nhap khiu giita hai nwéc, bao gom
phai c6 gidy chirng nhan kiém dich thwc vt
hoa qud, hang h6a c6 phai c6 nguon géc tir
cac nha vurdn hay co s¢ dong goi da dang ki
v&i cac co quan chirc nang ctia Viét Nam
cling nhw da dwoc Tong cuc Hai quan Trung
Quéc céng nhan.

To6ng kim ngach nhip khiu wéc tinh dat
57,98 ty USD trong ba thang dau nam, tang
8,9% (yoy). Cu thé, nhap khiu cta khu vuc
FDI chiém 33,89 ty USD va khu vuc trong
nwdéc la 24,09 ty USD. C6 thé thiy khu vuc
FDI van tiép tuc 1a d4u tau thwong mai cla
kinh té Viét Nam. Trong cac mat hang nhép
khiu, nhém hang dién t, may tinh va linh
kién va nhém hang may mac thiét bi, dung
cu phu tung tiép tuc la nhitng nhém hang
nhép khiu nhiéu nhit trong 3 thidng nay véi
kim ngach lan lwotla 11,7 ty USD va

8,7 ty USD. Riéng diu thé dwgc nhip khau
1én t&i 919 triéu USD do nhu cau phuc vu
san xudt cia Céng ty TNHH Loc héa dau

Ngdn sdch Quy 1 dat thang dw

S6 liéu du toan NSNN qua cac nam cta Bo
Tai chinh thé hién ré sw dich chuyén co ciu
ngudn thu ngan sach trong béi canh thé gi¢i
nhiéu bién dong.

Du toan nguon thu dau thdé dwoc diéu chinh
gidm dan qua cic nam 2016 - 2019, tir 54,5
ty dong xudng con 44,6 ty nam 2019.

Co ciu xuat khau theo khu vuc
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Nghi Son méi di vao san xudt tir gitra
nam 2018.
Trung Qudc van 12 thi tredrng nhap khiu
1én nhét cta Viét Nam véi kim ngach dat
15 ty USD, tang 9,7% (yoy). Ti€p theo 1a thi
trweong Han Quéc véi kim ngach nhap khau
dat 11,8 ty USD, thi trwong ASEAN
8,2 ty USD, Nhat Ban dat 4,7 tj USD va thi
trweong EU 3,6 ty USD. Nguyén nhan do hai
quéc gia My - Trung dang trong thoi gian
dinh chién va c6 gang dam phan, dong noi
té Trung Quéc cling dang c6 xu hwdng

giam di.

Trong boi canh gia dau hoéi phuc trong thoi
gian gan day, Chinh phu dv todn thu ngin
sach tir dau tho tang 1én 24,2% so véi

nam 2018, dat khoang 189,2 ty dong vao
nam 2019.

Veé tinh hinh chi NSNN, Bé Tai chinh dw toan
nam 2019 sé chi 1.633.300 ty dong, ting
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7,2% so v&i nam 2018, trong do chi thwong
xuyén chiém 63,8%. Dong thoi B Tai chinh
cling du toan bdi chi 222 nghin ty dong,
twong rng voi 3,6% GDP.

Tong thu ngan sach nha nwéc Quy 1/2019
dat 381 nghin ty dong, bang 27% du toan,
tang 13,2% so v&i cung ky nam 2018. Trong
d6 thu noi dia vAn déng gop nhiéu nhit voi
315,4 nghin ty déng, ting 13,8% (yoy); thu
tir hoat dong xuit nhip khau dat 80,8 nghin
ty dong, ting 17,6% (yoy). Chi ngan sach chi
c6 315,6 nghin ty dong, ting 7,6% so v&i
Quy 1/2018. Tinh dén ngay 28/02,/2019,
B6 Tai chinh thwc hién phat hanh

62.194 ty dong trai phiéu Chinh phu.

FDI tir Trung Qudc tang manh

Hoat dong ban 1é va kinh doanh dich vu
trong 3 thang dau dién ra séi dong phuc vu
nhu ciu tiéu dung ctia ngwoi dan trong dip
Tét Nguyén dan, wée tinh dat

1.184,9 nghin ty dong, ting 12% (yoy), néu
loai trir yéu t6 gia thi ting 9% (cao hon so

Von dau tw toan xa hgi (yoy), 2014-2018
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v&i con s6 8,6% cua cung Ky nam trwéec).
Trong do6, doanh thu ban 1é hang hoa 3
thang dau nam wéc tinh dat 910,4 nghin ty
dong, chiém 76,8% tong doanh thu va tang
13,4% (yoy) .

Tong von dau tw toan xa hdi Quy 1 chirng
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kién su suy gidm nhe vé ting truwdng so véi
Quy trwée. Tong von dau tw thwe hién cua
toan b6 nén kinh té Quy 1 wéc dat 359,2
nghin ty dong, tang 8,4% so v&i cung ky
nam 2018. Khu vuc ngoai Nha nwéc tang
tredng nhanh nhit véi 13,8% (yoy), tiép
theo 1a khu vuc FDI véi 7,52% (yoy). Khu
vire Nha nwée van dirng & vi tri thip nhat,
wdc dat 2,1%. So voi Quy 4/2018,

tang truedng vén dau trén tat ca cac khu vuc
déu cham lai, thap hon so véi con sé twong
rng cda cung ky nam trudc (18,2%, 9,1%
va 4,7%).

Vé dong von dau tw nwéc ngoai, lwong von
m¢i dang ki dat mirc 3,82 ty USD, tang
80,1% (yoy). Von b6 sung tang 1,3 ty USD,
bang 72,5% so v&i cuing ky ndm ngodi. Nhw
vay, trong ba thang giai ngan von dau tw
truc tiép nwéc ngoai trong Quy 1/2019 dat
mirc 4,12 ty USD tang 6,2% cao hon so véi
cung ky nam 2018 (3,88 ty USD).

Trong Quy 1 c6 t&i 785 dw 4n cAp m&i trong
d6 va nganh cong nghiép ché bién ché tao
van 1a noi thu hat FDI 16n nhét véi von
chiém téi 75,3% téng von dang ky cap mai,
la dong lwc chinh cda tang trwdng kinh té
Viét Nam. Mot s6 duw 4n 16n trong Quy 1 nhw
dw 4n gép von, mua c6 phan cia Beerco
Limited (Hong Kéng) vao cong ty TNHH
Vietnam Beverage v&i gia tri 3,85 ty USD,
trong nganh san xuat bia va mach nha t
men bia tai Ha Noi; du an do Goertek
(Hongkong) Co., Limited dau tw tai Bic Ninh
vao nha may ché tao thiét bi dién tu,

phwong tién thiét bi mang va cac san pham

Piu tw trwce tiép nwéc ngoai (ty USD)

mm Vin ding ky bd sung
mem Vin ding ky méi
Vén thuc hién
Ngudn: B6 KH&DT
am thanh da phwong tién, v&i tong von
dang ky 260 triéu USD; dy an Vinhtex véi
tong von dang ky 200 triéu USD cuia
Royal Pagoda Private Limited (Singapore)
véi muc tiéu san xuit vai va nhudm vai dét
kim tai Nghé An.
Xét theo déi tac, trong Quy 1/2019,
Trung Qudc vwon 1én tré thanh nha dau tw
1é6n nhat véi tong s6 von 723,2 triéu USD.
Cac vi tri ti€p theo thudc vé Singapore
690,8 triéu USD, Han Quéc 547,3 triéu USD,
Nhat Ban 471,5 triéu USD, Hong Kong
456,4 triéu USD, Quan dao Virgin
thuoc Anh 207,3 triéu USD va Dai Loan
197,5 triéu USD. Sw viron 1én caa FDI tir
Trung Quéc da phan nao hién thwc héa
nhan dinh cda ching t6i trong cac bao cao
truwdrc day vé sw dich chuyén dong von dau
tw vao Viét Nam nham né tranh cing thang
thwong mai My - Trung va don dau
hiép dinh CPTPP.
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Thi trwong tai chinh va tién té

Ty gid dworc duy tri én dinh,
dw triv ngoai hdi gia tdng.

Ty gia danh nghia kha 6n dinh trong

Quy 1/2019. Sau tuyén bo dinh chién
thwong mai My - Trung va Fed quyét dinh
khong néng lai suit, gia ban USD cida cac
ngan hang gan nhw 6n dinh. Ty gia trung
tdm cua NHNN tiép tuc da tang nhe tir dau
Quy 4/2018 cho dén hét Quy 1/2019. Cu
thé ty gid ngay 31/03/2019 dat

22.976 VND/USD, ting gan 1% so v&i cung
ky ndm 2018. Thuc té nay cho thdy NHNN
mac du khong tuyén bo chinh thirc nhuwng
da pha gia tién VND theo mirc d6 hop 1y,
giong nhw VEPR da khuyén nghi truwdc day
tai thoi diém ddng CNY bat ddu mat gia so
v&i USD. Nhwng mirc tang thap hon mikc
1,8% clia Quy 4/2018, nguyén nhan do tién
trinh binh thwong hoa chinh sach tién té tai
cac nwdc lén da gidam béot giap NHNN nhe
ganh nang diéu chinh lai suit, ty gia.

Ty gia giao dich VND/USD cia NHTM trong
Quy 1/2019 neo sat mirc tran 3% (so v&i ty

Ty gia danh nghia (VND/USD)
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Ngudn: NHNN, VCB

gia trung tdm) ma NHNN dat ra, tuy c6 mot
s6 bién dong nhe trudc Tét. Theo do, ty gia
giao dich tai cic NHTM vao thoi diém
31/03/2019 & mirc 23.250 VND/USD, tang
khong dang ké so véi Quy 4/2018 tai
23.245 VND/USD va cao hon 1,8% so véi
cung ky 2018. Trwéc Tét, thi treong thwong
chirng kién hoat dong chuyén d6i manh tir
ngoai té sang VND. Nhu cadu VND nhitng
ngay cao diém thanh toan, chi tra da day

ty gid VND/USD giam xu6ng

23.196 VND/USD (ngay 28/01/2019), t§
gi trung tAm cling dwoc diéu chinh xuéng
mikc thip trong Quy tai 22.858 VND/USD.
Sau nhirng gidn doan nim 2018, dén dau
Quy 1/2019, NHNN da bit dong mua rong
ngoai hoi, linh hoat gidi quyét dwoc nhu cau
tién Pong trong dot Tét va gia ting quy duw
trir ngoai hoi quoc gia. Nguyén nhén l1a nho
ty gia thi tredng ngoai té trong Quy 6n dinh,
nguon cung ngoai té dau nam doéi dao, thanh
khodan trén thi trweong tot. Chi riéng thang
Mot, NHNN da mua dwoc hon 4 ty USD
ngoai hoi do cao diém cung ngoai té va
trong hai thang gan day, quy duv trir ngoai
hoi ting thém 2 ty USD nang ky luc du tri
ngoai hoi quoc gia virgt ngwdng 65 ty USD
vao cudi Quy 1. So véi toan nam 2018 véi
mirc mua rong dat 6 ty USD, sdu thang cudi
nam 2018 NHNN con phai ban ra gan 7 ty
USD dé 6n dinh ty gia thi day 1a mét tin hidu
dang mirng d€ gia ting kha nang diéu hanh

cia NHNN dé duy tri nén kinh té vi mé.
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Ldi sudt lién ngdn hang tang dwao'i dp lwc
ctia thay ddi chinh sdch

Nhin chung, so v&i cung ky nam 2018, 1ai
sudt lién ngin hang Quy 1/2019 c6 xu
hwéng cao, bién do dao dong hep hon trong
khoang 3,38% (giita thang 01) cho t&i 5,6%
(cudi thang 02 - trwée tét nguyén dan).
Twong tw nhw Quy 1/2018, 1di suat

lién ngan hang dat ngwdng cao nhat Quy tai
thoi diém can tét do nhu ciu vén vay ngin
han ting cao. Sau mua cao diém téi cudi
Quy 1/2019, 14i sut chi con 3,32%. Nguyén
nhan cda sv gia ting 1ai suit 1a do dam bao
ty 1é du trir bat budc va bién dong ngudn
tién gwi tlr cAc ngan hang lon.

Theo Ph6 Théng doc NHNN, ty 1é du no

trai phiéu doanh nghiép hién chi chiém
8,5% GDP, mirc rit thap so v&i binh quan
cua cac nwéce trong khu vuce 1a 22%, trong
khi ty 1€ tin dung trén GDP hién nay da la
130%. Nguyén nhan chinh do hé théng

thong tin doanh nghiép chwa dworc trinh bay

theo chuin IFRS dé thuyét phuc nha dau tw,

Lai suat lién ngian hang (%)

chi s6 quan tri cong ty thap, chi phi danh gia
tin nhiém, gia tri cong ty cao.

Trong nam 2019, NHNN dat muc tiéu tang
trudng tin dung 14%. Trong do, tin dung
van sé& dwoc tap trung vao cac linh vuc wu
tién, ddm bao kiém soat rui ro va hé tro
tang trwdng kinh té. Xét dén hét

Quy 1/2019 tang truedng tin dung cao hon
mirc 2,28% (tinh dén ngay 25/03/2019)
mirc thap hon so véi cung Ky nam truwéc
(2,78%). Tin dung chay vao nganh cong
nghiép tang truedng nhanh nhat dat 2,57%,
thwong mai va dich vu dat 1,97% (so v&i
diu ndm). P6i véi nhém cac nganh wu tién,
xudt khiu, cdng nghé hd trg va doanh
nghiép &ng dung cong nghé cao dat mirc
tang trwedng tin dung cao lan lwot tai 5,4%,
3,44% va 2,79%. Nganh nong nghiép, nong
thon mac du c6 tang trwedng tin dung nhung
ty trong dw no 1én, tang 2% so véi

Quy 4/2018. Thwong mai, dich vu la nganh

Tang trwed'ng M2, huy dong va tin dung,
3 thang dau nam, 2017-2019
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c6 dw no tin dung cao nhit trong cac nhém
nganh kinh té & mc 61,21%.

Trong Quy 1, ting trwedng tong phwong tién
thanh toan cé phan gidm sit so véi ndm
trudrc chi 2,54% (so véi 3,23% nam 2018).
Huy ddng vén cla cac tb chikc tin dung ciing
chi tang 1,72% (thap hon so véi mic 2,43%
nam 2017 va 2,2% nam 2018).

Cling trong thoi di€ém nay NHNN dang quan

tAm rat sat sao va dé ra mot loat cac

Thi trwong tai san

Gia vang trong nwo'c dwoc duy tri

on dinh bdt chdp xu hwdng tdng trén thij
trwong thé gioi.

Trong béi canh gia vang thé gi¢i ting manh
trong thoi gian gan day, tir 35,89 triéu
dong/lwong dau Quy lén t&i

36,68 triéu dong/lwong vao thoi diém cudi
Quy, gia vang trong nwéc duy tri twong doi
on dinh hon bién d6 dao dong nho hon thi
trweong thé gidi, chi trong khoang

36,4 - 36,9 triéu dong/lwong va két thic
Quy tai 36,4 triéu dong /lwong.

Gia thé gidi tang manh cé thoi diém con
vwot qua gia trong nuwée. Pac biét trong
ngay 20/02, gia vang thé gi¢i da cao hon
trong nwérc hon 638.000 VND /lwong. C6 thé
ndi thi trweong vang trong nwéc va quoc té
van con thiéu s lién thong véi nhau. Mic
du vy, viéc gia vang thé gi¢i tang lién tiép
tir ddu nam cho dén nay sé gay ap luwc khong

nhé dén binh 6n gid vang trong nwéec.

bién phap nham giai quyét tinh trang tin
dung den nhu viéc théng d6c ngan hang vira
ky ban hanh quyét dinh nang han mic va
thoi han cho vay t6i da d6i véi ho ngheo
nham dap &ng nhu ciu vén phuc vu san
xudt kinh doanh. Péng thoi Ngan hang
Agribank cling da xay dung goéi tin dung
5.000 ty dong trién khai tir ddu nam 2019
dé ddy manh cho vay ho tro cac ho dan.

Dién bién gia vang (triéu dong/lwong)
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Thi triro'ng cdn hé déi mdt véi suy giam

nguon cung cdn hé.

Thi trudng tai cac thanh phé 16n dwoc ho tro
b&i nguon cau 1¢n. Nguon cung can h giam
trén tit ca cac phan khuc tai hai thanh phd
1én Ha No6i va TP H6 Chi Minh. Cu thé, tai Ha
Noi, can ho hang A giam 84%, hang B va C
gidm 35% (so v&i dau Quy). Nhuwng so véi
cung ky nam 2018, s6 lwong can ho dwoc
tung ra thi tredng van ting 76% nhém cin
ho6 tAm trung van 1a phan khic dwoc wa
chudng nhat, chiém hon 70% s6 lwgng giao
dich (theo Savills). Tai Ha No6i, gia ban can ho
hang B khoang 1.390 USD/m2 , giam 2%
theo Quy nhung tang 8% theo nam. Tai TP
HCM, céc dién bién cling x4y ra twong tw, s6
lvong can ho dwoc tung ra thi treong dat
4500 can, giam 51,5% theo Quy va giam
57% so véi Quy 1/2018. Nguyén nhan gidm
cung do qua trinh thAm duyét phap 1y kéo
dai. Thi trweong can ho hang C cho nguoi thu
nhép thip chiém hon 85% thi phin tip
trung nhiéu & ngoai thanh ciing doi dién véi
gidm cung du nhu cau ludn tang cao. Dy bao
nguodn cung trong cac Quy tiép theo sé dwoc

Thi trwong cin hd dé ban tai Ha Noi

¥ Lugng mé& ban méi (nghin cin)

® Lwong ban (nghin can)

Ngudn: JLL

cai thién nhanh chéong béi hon 34 du an sé
dwoc gia nhap thi tredng nhw VinCity Ocean
Park, BRG Smart City tai Ha Noi, qua trinh
xét duyét phap ly ciing dwoc diy nhanh.

Tuy nhién, trwdc viéc ngan hang lién tuc siét
vOn vay véi 1ai suat & mirc cao hon so véi
2018, thi treong bat dong san cling sé doi
mat véi khong it khé khan tir ca phia cung va
cau. Viéc siét von ngin hang dwoc coi la bién
phép cin thiét khi thi trwong bat déng san
phat trién néng trong 5 nam tré lai day, quy
dit han ché. D€ vuot qua rao can nay, doanh
nghiép can phai xy dwng quy dit sach cung
v&i cac du an dang trién khai trong khi cac
nha diu tw ca nhan cin tranh tin dung don
bay tai chinh dé dau co.

Bén canh d4, thi tredng BPS van 1a linh vuc
sé thu hat dwgc sw chi y cia cic nha dau tw
nwéc ngoai tai Viét Nam. Theo Cuc Pau tw
Nwéce ngoai - BO KH&DT, trong nhitng thang
diu ndm 2019, BDS tiép tuc dwoc dau tw 500
triéu USD, chiém 5% téng FDI, dirng thi hai
sau nganh cong nghiép ché bién, ché tao.

Thi trweong can ho dé ban tai Tp. HCM

¥ Lwgng mé ban méi (nghin cin)

¥ Lwong ban (nghin cdn)

Ngudn: JLL
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CACLUU Y VE CHINH SACH
VA TRIEN VONG KINH TE 2019

Thé giGi chirng kién nhiéu bién déng trong
Quy 1/2019. Mic du ting trwdng Kinh té
van duoc duy tri & mic kha, nhung kinh té
M§ va Trung Qudc tré nén bap bénh hon do
ca nhirng vdn dé ndi tai 1an cang thang
thwong mai gitra hai quoc gia. Trong khi dé,
nén kinh t& chau Au c6 nhiéu bat &n truéc
ap luc ctia dam phan Brexit cling nhw cac
chia ré khac trong noi khoi. Tang trudéng
cao nhat van thudc vé nhém nwéc ASEAN.
Tuy nhién, viéc cic lién két kinh té 16n trén
thé gi¢i ran nit d3, dang va sé gay khong it
nhirng bit 6n cho nhém cac nwéc nay, trong
do co Viét Nam, dac biét trong hoat dong

thwong mai va toan cau hoa.

Tang trwdng kinh té Viét Nam trong Quy 1 &
murc 6,79% (yoy), thap hon so véi mikc ting
cda cung ky nam truwéc (7,45%). Toc do
tang cua mot s6 nganh c6 diu hiéu chim lai.
bang lwu y 1a sy sut gidm manh cta chi s
PMI xudng mirc thip nhit trong vong ba
nam qua vao thang 02/2019 do sy sut giam
vé lwgng viéc lam va hang ton kho khién
mic do lac quan cua nha san xuit cling
gidm dang ké.

Tang trwdng cia nén kinh té van tiép tuc
phu thudc vao FDI va xuit khiu cia khu vuc
nay trong khi c6 phin héa khu viec DNNN
ti€p tuc dam chan tai chd. Trong Quy 1, c6
43,5 nghin doanh nghiép dang ki thanh lap
m¢&i hodc quay tré lai hoat dong, nhung
cling c6 t&i 14,8 nghin doanh nghiép tam
dirng hoat dong (tang 20,8%, yoy); 15,3
nghin doanh nghiép cho giai thé va

Dw bao tang trwrédng-lam phat nam 2019

V&i mirc tang trudng dat 6,79% cua
Quy 1, nhém nghién ctru Kinh té vi mé
cua VEPR cho rang muc tiéu ting trwedng
6,6 - 6,8% ctia nam 2019 do Quoc hoi dé
ra kha thi. Tuy nhién, truéc chién tranh
thwong mai My - Trung va chu nghia bao
ho, rdi ro cda kinh té Trung Qudc, twong
lai khéng ro rang cda tién trinh Brexit va
mau thuan trong ndi bd khu vuc EU, sw
that thwong cta Donald Trump, v.v.
khién twong lai ctia nén kinh té Viét Nam
trong nam 2019 tré nén bit dinh hon do
c6 thé chiu dnh hwdng bédi cic cu séc tir
thi treong thé gidi.

Ty 1€ lam phat binh quan quy 1 dang &
mirc vira phai (2,63%), tuy nhién dang
c6 xu hwdng gia tang gan day. Tac dong
cla viéc tang gia dién va xang dau vira
qua dén CPI c6 thé kéo dai téi 2 - 6
thang. Do viy, dé dat dwgc muc tiéu lam
phat duéi 4%, chinh sach tién té cta
NHNN van cin su than trong.

Trong béi canh d6, ching toéi dwa ra dw
bdo tang trwéng va lam phat nam 2019
nhu sau:

Dw bao tang trrd'ng va lam phat

nam 2019 (%, yoy)

Tang trrdng Lam phat

kinh t€ (yoy) | binh quin
Quy 1 6,79 2,63
Quy 2 6,32 2,78
Quy 3 6,94 3,26
Quy 4 7,16 4,20
Ca nam 6,8

Nguon: Tinh toan cia VEPR
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4,1 nghin doanh nghiép hoan tit thud tuc giai
thé (tang 23,9%, yoy). Piéu nay cho thiy cac
doanh nghiép Viét Nam con kha yéu va moi
trwong kinh doanh can tiép tuc dwoc

cai thién.

Lam phat Quy 1/2019 mdac du & mirc vira
phai nhwng cé xu hwéng tang trwedc nhirng
diéu chinh gia dién va xang dau gan day. Tac
dong cua cac ct s6c nay téi giad ca trong
nuwéce ¢ thé kéo dai téi nhiéu thang tiép
theo nén doi hoi sy diéu hanh than trong tir
phia NHNN d6i véi tang tredng cung tién va

tin dung trong thoi gian toi.

Strc ép tir tién trinh binh thwong héa tién té
& cac nén kinh té 16n trén thé gidi da giam
bét. Diéu nay sé giip NHNN bét 4p lwe hon
trong viéc diéu hanh ty gia va l1ai suit.
Chuing téi cho rang, hai bién sd nay sé khong
c6 sw bién dong nhiéu trong nim 2019 va

c6 thé nam trong mic muc tiéu da deé ra.

Chinh sach tién té cin thich &ng kip thoi vai
cac bién dong kinh té. Wu tién hang dau la
diéu hanh ty gia linh hoat, nham hép thu
bét tic ddng tlr cac cl soc bén ngoai.

Lai sudt nén dwoc gitt mirc 6n dinh tao diéu
kién cho doanh nghiép tié€p can véi thi
trwong von, dic biét doi véi cac nganh dang
trén da tang twdng va tiém nang tham gia
chubi gia tri toan cau. Ngoai ra, viéc ha thap

don biy va lanh manh héa hé théng

Lwu y: Cac chinh sach dai han hon va mang
tinh cAu truc sé dwoc trinh bay tai cac bao cdo
chinh sach khac ctia VEPR

ngan hang ciing can dwoc tiép tuc tién hanh.
Sw chuyén dich cia dong FDI vao Viét Nam
nham tan dung co hoi tir CPTPP, EVFTA va
phong ngira rui ro tlr cang thang

thwong mai My - Trung la mét diém can chu
y khac trong ndm nay. Trong Quy 1/2019,
Trung Qudc da tré thanh nha dau tw nwéc
ngoai I&n nhat vao Viét Nam. Dong von tir
Trung Quéc ngoai nhirng tich cwc dem lai
cho viéc lam va tang trwdng, thi cling cé thé
kéo theo nhirng rii ro vé méi trueong va
quan ly lao dong nwéc ngoai. Pa dén lic
Viét Nam cin ra soat lai cac chinh sach wu
dai vé thué khéa hay dat dai d6i véi FDI
nham tao ra moi trwong binh dang hon véi

cac doanh nghiép trong nwéec.

C6 phan héa khu viee DNNN gan nhw khong
¢ su tién trién trong suét mot ndm qua.
Kho khan trong qua trinh dinh gia tai san va
tam ly s¢ trach nhiém dwong nhw dang la

nhirng rao can chinh ctia qua trinh nay.

Cuéi cung, nhw khuyén nghi trong cac bao
cao trudc day, & mirc do dai han hon,

Viét Nam cin tirng buérc xay dung dém tai
khoa, trudc tién thong qua viéc tinh gian bo
may nha nwéc va cat gidm chi tiéu thwong
xuyén. Mot khi van dé thdm hut ngin sach
cao va no cong tang nhanh chwa dwoc giai
quyét, nhirng thanh tich vé ting truedng hay
lam phat dang phai dwa vao mot nén tang
bap bénh.
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Danh muc tir viét tit

ADB Ngan hang Phat trién chau A

BO]J Ngan hang Trung wong Nhit Ban

BDS Bat dong san

BSC Céng ty Chirng khoan Ngin hang Pau tw va Phat trién Viét Nam
BTC B6 Tai chinh

CEIC Co s& dit liéu CEIC

CNY bong Nhan dan té

DN Doanh nghiép

DTNN Pau tw nwédc ngoai

EA Khu vie dong tién chung chau Au
ECB Ngan hang Trung wong chau Au

EIA Co quan Thoéng tin Nang lwong My
EU Lién minh chau Au

EUR bong Euro

FDI PAu tw truc ti€p nwéc ngoai

FAO T6 chirc Lwong thwe Thé gidi

Fed Cuc Dy trit Lién bang M¥

FRED Co s& dit liéu Dy trit Lién bang (Federal Reserve Economic Data)
GBP Pong Bang Anh

GDP Tong san phdm qudc ndi

IFS Théng ké Tai chinh Quéc té (IMF)
IMF Quy Tién té Quéc té

JLL Cong ty Jones Lang LaSalle

JPY bong Yén Nhat

mom Thay ddi so v&i thang trudéc

NBSC Cuc Thong ké Qudc gia Trung Quédc
NHNN Ngan hang Nha nuwéc

NMI Chi s6 phi san xuit

OECD T6 chirc Hop tac va Phat trién Kinh té
PMI Chi s6 Nha quan tri Mua hang

goq Thay d6i so v&i Quy trudc

TCTK Tong cuc Thong ké

USD bong dé la My

VCB Ngan hang Ngoai thwong Viét Nam
VEPR Vién Nghién ctru Kinh té va Chinh sach
VEPI Chi s6 hoat dong kinh té Viét Nam
VND bong Viét Nam

WB Ngéan hang Thé gi¢i

WTI DAu tho ngot, nhe Texas

yoy Thay ddi so v&i cing ky nam trwdc

ytd Coéng don tir ddu nam



Nhirng quy dinh vé cong bo thong tin
Chirng nhan cuaa tac gia

C4c tac gia sau sé chiu trach nhiém vé ndi dung cta bdo cdo nay, dong thoi chirng nhan rang nhirng
quan diém, nhin dinh, dw bao trong bio cdo nay phan anh y kién cht quan ctua nguwoi viét:

Nguyén Dtrc Thanh, Pham Thé Anh, Bui Ha Linh, Ha Thi Diu (Nh6ém Nghién cttu Kinh t&€ Vi m6 clia
VEPR).

Tai liéu nay dugc thwe hién va phan phdi bdi Vién Nghién ctru Kinh té€ va Chinh sach (VEPR), chi nham
muc dich cung c4p tai liéu tham khao cho cac khach hang hodc ddi tac dic biét ctia VEPR, khéng nham
muc dich thwong mai va xuét ban, du thong qua bao chi hay cac phwong tién truyén thong khac.

Cac khuyén nghi trong bao cdo mang tinh goi y va khong nén coi nhw 1oi tw van cho bat ky ca nhan nao,

vi b4o cdo dwoc xay dung khong nham phuc vu lgi ich ca nhan.

Cac thong tin can chu y khac

Béo cao dwoc xuit badn vao ngay 11/04/2019. Cac dir liéu kinh té va thi trwong trong bdo cao dworc cip
nhit t&éi ngay 31/03/2019, néu khac sé dwoc dé cap cu thé trong bio clo.

T4t cd nhirng théng tin néu trong bao cio phan tich déu da dwoc thu thip, danh gia véi mirc can trong
t6i da c6 thé. Tuy nhién, do cac nguyén nhan cht quan va khach quan tir cAc ngudn théng tin céng bé,
tac gia khong dam bao vé tinh xac thwc cia cac thong tin dwgc dé cip trong bao cdo 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 thu tuc d€ xac dinh va xtt Iy cdc mau thuln vé loi ich ndy sinh lién quan dén nhém
tac gid. Moi dong gdp va trao déi vui long giri vé: Vién Nghién ctru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuan Thuy, Ciu Gidy, Ha Noi. Email: info@vepr.org.vn
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