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TOM TAT

Tang triedng Kinh té cac nwdce trén thé gidi ti€p tuc suy giam trong Quy 2/2019. Gia diu bién
dong bit thwong do cang thang thwong mai My-Trung, Nhat-Han, vu tin cong co s& san xuat
diu mo 1én nhit & Saudi Arabia.

Nhirng quan ngai vé kinh té€ Trung Qudc ngay mot cao khi ting trwedng & mirc thip, gia dong
CNY gidam manh. Chi s6 PMI & dw¢i mirc 50 diém trong khi cac goi ho tro da khong con phat
huy tac dung.

Ting truwdng kinh t&€ My sut gidm, Fed giam l4i suat 2 Ian trong Quy 3. Kinh t& chau Au suy yéu,
ECB tiép tuc cat giam lai suit. Cac chinh sach thu hutlao dong cia Nhat ban tiép tuc phat huy
tac dung.

Kinh té cadc nwéc ASEAN gidm nhe. Thai Lan tung ra géi wu dai nham thu hit cac cong ty mudn
dich chuyén san suit ra khoi Trung Quoc. Hau hét cac ngin hang trung wong ctia cac nwéc déu
cat giam l4i suit dé thuc ddy ting trudng.

Kinh té Viét Nam tang trwedng & mirc 7,31% (yoy) trong Quy 3/2019. Tang trwdng ciia khu virc
nong, 1am, va ngw nghiép giam do nhiéu yéu t6 bat loi xuit hién. FDI tiép tuc la khu vuc déng
gop chinh vao ting truwdng thong qua xuit khau.

Veé tinh hinh cic doanh nghiép, s6 tam ngirng hoat ddng gidm manh. Trong Quy 3, ca nwéc co
35.316 doanh nghiép dang ky thanh 14p m&i véi tong von dang ky 1a 430,6 nghin ty dong, ting
37% (yoy). S6 doanh nghiép tam dirng hoat dong ti€p tuc gidm xuéng con 12.505 doanh
nghiép.

Lam phat binh quin Quy 3/2019 1a 2,23% (yoy), trong chin thang la 2,5%, nhwng tiém an
nhiéu nguy co ting cao do gia lwong thuc, thwe phdm ting do bénh dich, gia hang gido duc tang
va gia nang lwgng bién dong khong ngirng.

Ty gia VND/USD tai NHTM bién dong trong khi ty gia trung tAm tang nhe. Ty gia giao dich
VND/USD ctta NHTM bién dong rit nhe quanh mic 23.275 VND/USD. Ngay 13/9 vira qua,
NHNN tuyén b6 gidm 13i suit diéu hanh 0,25%.

Nhin chung, gia vang trong nwéc dang theo sat nhirng bwéc tién ctia gia thé gi¢i va bat 6n do
tdng trwdng kinh té suy gidm, cing thang thwong mai gitta qudc gia dang nam gitr dong tién

manh. Du bdo trong quy téi gia vang trong nwéc van & mitc cao.
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SUMMARY

= During Q3/2019, the growth rates slowed down in many economies. In addition, oil prices
fluctuated unpredictably owning to trade tension between US-China, Japan-Korea and a
recent attack to the world's largest oil refinery in Saudi Arabia.

= There are increasing concerns about China's economy as its low economic growth and the
reducing power of Yuan. Besides. China's PMI were under 50 while growth-enhancing
packages were no longer effective.

= Additionally, US’s economy decelerated so Fed cut down its interest rate twice in Q3/2019.
Europian economies enervated, thus ECB also reduced interest rate. Meanwhile, Japanese
governments have been attracting foreign workers to compensate their labour shortages.

= The economic growth in ASEAN countries decelerated. Thailand offers preferential
packages to attract companies that want to move production out of China. Most central
banks of these countries cut interest rates to spur growth.

= Vietnam's economy grew at 7.31% (yoy) in Q3/2019. Growth of the agriculture, forestry
and fishery sectors decreased due to many unfavorable factors. FDI sector continues to be
the main contributor to growth through exports.

= Regarding the situation of enterprises, the number of operations temporarily decreased
sharply. In Q3/2019, there were 35,316 newly registered enterprises with a total
registered capital of 430.6 trillion VND, up 37% (yoy). The number of enterprises
suspended from operation continued to decrease to 12,505 enterprises.

= CPIlin Q3/2019 increased by 2.23% (yoy), the figure for nine months was 2.5%, but there is
a high risk of rising inflation due to the increase in food prices due to the epidemics,
increasing education prices and energy prices.

= The exchange rate of VND/USD at commercial banks fluctuated while the central exchange
rate increased slightly. The exchange rate at commercial banks fluctuated slightly around
23,275 VND/USD. On September 13, the SBV announced to reduce the operating interest
rate by 0.25%.

= In general, the domestic gold price followed the steps of world prices and was instable due
to economic growth, trade tensions among countries holding strong currencies. It is

forecasted that domestic gold price will remain high in the next quarter.

- 2019 BAO CAO KINH TE VIET NAM QUY 3



KINH TE THE GIO1
Kinh té My ting trwd'ng thap

S6 liéu wére tinh 1an thir ba cia Cuc Phan
tich Kinh té My (BEA) cho thiy t6c d6 tang
trwéng cia GDP My Quy 2/2019 sut giam
chi dat 2% (qoq) va 2,28% (yoy), thip hon
nhiéu so vé&i Quy 1 (3,1% va 2,65%) va cung
ki nam trwéce (4,2% va 3,2%). Nguyén nhan
chu yéu do sw suy thodi trong dau tw, hang
ton kho tang va chién tranh thwong mai
ngay mot ciang thang gy anh hwdng ning
né téi gia hang hoéa nhap khiu tir Trung
Quéc cling nhw hang néng san xuit khau
ciia nong dan My.

Lam phat My hién tai van chi & mtc 1,75%,
lam phat 16i tang 2,39% trong thang Tam.
Lo ngai v&i tinh hinh san xuit thwc té va suy
gidm thwong mai, Fed hai I4n ha 13i suit vao
thang Bay va thang Chin xudng con
1,75-2%.

Xét theo nganh, cac chi bao vé san xuit va

dich vu déu sut gidm manh trong Quy 3.

NMI thang Chin gidm manh xudng con 52,6

Lam phat va that nghiép My (%, yoy)
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diém, NMI Hoat dong kinh doanh va Pon
hang m&i dat twong &ng 55,2 va 53,7 diém,
thip hon so vé&i cung ky nam trude. Mirc
thué quan khong chac chin gy anh hwdng
dén viéc dinh gia cdc mit hang dwgc san
xuat dwa vao nhap khiu nguyén liéu tir
Trung Quéc ctia cac doanh nghiép.

Ty 1é that nghiép (da diéu chinh mua vu)
giam xuong con 3,5 % trong thang Chin, s6

lwong viéc lam méi chi dat 136 nghin viéc

trong thang Chin. Sw gia ting viéc lam dén

Chi so phi san xuat My
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cht yéu tir viéc chinh pht thué tam thoi

Tang trwdng kinh té€ mot s6 nén Kinh té

nhan vién phuc vu cho cudc diéu tra dan s6 phat trién (%, yoy)

ndam 2020, nganh cham séc strc khoe va

hoat dong tai chinh. Cung v&i dé thu nhap )

trung binh ctia ngwoi lao dong va s6 gior lam ,

viéc déu ting nhe trong thang Tam. //\(

Chi tinh hét 11 thang dau ctia nam tai khoa, 0

tham hut ngan sach nwéc My di 1én téi bl | facf T
1,067 t USD, téing 19% s0 v6i mitc tham e 2017 L. ::318 Ai‘}’]”
hut cung ky cua tai khéa trudc. Goi cat giam —EU@8) ——EA(19)

thué cung v&i ting chi tiéu chinh phi cong

thém trong thang Tam, hai phe dang trong Nguon: OECD
Qudc hoi My thong qua thoa thuan tang chi khong thé thwc hién dwgc. Nham 14y lai long
tiéu thém 320 ty trong hai ndm t&i khién tin tir ndng dan My, Trump dang cd gang
tham hut ngin sach My ting manh, veot xa dat mét thda thuin t6t véi Trung Québc
murc tham hut nam 2018 khoang 898 ty trong vong dam phén tiép theo vao thang
USD. Cac co quan wéec tinh tir thoi diém Mudi, sau hai thang tra diia khién ciang
Donald Trump 1én cam quyén t&i nay, thang thwong mai ting cao gitra hai bén.
khodan n¢ ctia chinh phtt My da 1én téi M&i day My va Nhat Ban da ky két thém
22,5 nghin ty USD. Loi hiva gidam thAm hut thoa thuin thwong mai maéi vé thué quan
ngan sach, gidm no quédc gia trong chién 1én 6 t6 nhip khau tir Nhat Ban va hang
dich tranh ctr Tong théng cua Trump sé nong san xuat khau tir My.

Kinh té chau Au ting trwéng é& mirc rat
thip Thét nghiép va lam phat tai EU28 (%)

Kinh té& chau Au tiép tuc suy yéu, ting
tredng & mirc thip nhat trong vong ba nam
tré lai day. Cu thé, khu vec EU28 va EA18
tang tredng 1an lwot tai mirc 1,37% (yoy)

va 1,15% (yoy) trong Quy 2. Lo ngai truéc

tinh hinh ting trwedng suy yéu, Ngan hang

AA DR RO OO
A R ~ P B Y WY Y B S L oY
Trung wong chiu Au (ECB) da manh tay cat F oy FFEYYFE

gidm 1ai suat xuéng dm 0,5% dong thoi tung

Lam phét toan phan (trai)
Lam phat 16i (trai)

ra goi n¢i long dinh lwong véi 20 ty Euro Thit nghiép (phai)

moi thang t&i khi dat dwoc muc tiéu vé lam
phat. Ngudn: OECD (2019)
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Tinh hinh viéc lam & EU28 tiép tuc cai thién
trong Quy 3/2019. Ty 1é that nghiép suy
gidm xudng chi con 6,2% trong thang Tam.
Lam phat toan phan tiép tuc giam dirng &
mitc 1,4% cudi thdng Tam. Lam phat 16i &
murc 1,2%. Tang tredng lwong cham chap,
madc du thi treong lao dong bi thu hep dang
ké.

Pong USD va Euro déu c6 xu hudng giam
trong hai thang dau Quy 3 sau dé lai ting
ngay sau khi My 4p thué méi 1én hang hoa
Trung Quéc vao diu thang Chin.

M@&i day, My tuyén bé sé ap thué quan l1én
mot loat hang héa nhip khiu tri gia 7,5 ty
USD tir Lién minh chau Au (EU), trong d6 c6
may bay Airbus, nham dép tra viéc qudc gia
nay cho rang EU dang tro cip bat hop phap
cho Airbus. Péng thai nay diy 1én méi lo
ngai vé cudc chién thwong mai méi sé no ra
gitta My va EU.

Kinh té Anh suy gidm nhe tang truedng trong
Quy 2 dirng & mirc 1,22% nho vao tang

trwdng tiéu dung van &n dinh. Brexit van bi

Kinh té Nhat Ban chiu anh hwéng 1on

tir cing thang Nhat-Han

S0 liéu tir OECD cho thiy kinh té Nhit Ban
trong Quy 2 dat 0,83% (yoy) do tiéu dung
ca nhan tang manh 0,6%, chi tiéu cho xay

dung va mua sam thiét bi, dau tu cong ting.

Tang trwdng ciia san xuat cong nghiép giam
xuong con 101,5 trong thang Tam do cang
thang thwong mai Nhat-Han. Chinh pha
Nhit quyét dinh tang thué tiéu dung 1én

Ty gia dong EUR va USD so v&i GBP
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tri hodn khién nguwoi tiéu dung va doanh
nghiép san xut tai Anh ngay mot bat an.
Cac hang 6 t6 16n cia Nhat Ban nhw Honda,
Nissan, Toyota dang dan rut lui khoi thi
trweong nay khién san lwong cong nghiép
giam. Ngan hang Trung wong Anh tuyén bo
gitr 1ai suat tai mirc 0,75% nhwng dong thoi
ciing lo 1dng vé vé cudc chién tranh thwong
thwong mai My-Trung nén c6 thé sé cat

gidm 13i suit trong twong lai gan.

Lam phat va viéc lam tai Nhat Ban
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10% khién chi s6 ban lé ting manh 1én mirc

105,8 trong thang Tam.

Trén thi treong lao déng, ty 1€ tong so viéc
lam cén tuyén trén s6 rng vién xin viéc
gidm xu6ng con 1,59%, cho thay chinh sach
thu huat lao dong ctia Nhat Ban da bat dau
phat huy tac déng. Lao dong trong nén kinh
té€ Nhat Ban hién tai dang & mirc 67,310 ty
nguoi. Trong khi do, lam phat suy giam
trong Quy 3. Lam phéat toan phan giam

xuong con 0,3% trong thang Tam con lam

Chi s6 ban 1é va san xuat cong nghiép tai

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

phat 16i & mtrc 0,4%. Muc tiéu lam phat 2%
ciia Nhat Ban khé cé thé thuc hién dwoc

trong nam nay.

Cang thang Nhat-Han tiép tuc ting cao khi
Nhit Ban quyét dinh loai bé Han Qudc ra
khéi danh sach cac thi trweong xuat khiu
dang tin ciy vao dau thang Tam vi cho rang
Han Quoc da khéng thwe hién diy da cac
bién phap han ché nhip khiu khién vat liéu
quy dwoc ng dung vao quan sw bi that
thoat va c6 thé roi vao tay Triéu Tién.

Tién lwong va sy thiéu hut lao dong tai

Nhat Ban (diéu chinh mua vu)
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Kinh té Trung Qudc ting trwd'ng thap

Kinh té Trung Quoc trong Quy 2/2019 suy
giam tang trwedng, & mirc 6,2%. Theo du bao
ma&i nhat tir IMF, ting truedng Kinh té cua
qudc gia nay cé thé suy gidam xudng con
6,1% trong nim 2019 néu nhw hai quéc gia
My-Trung khong dat dwoc thoa thuan trong
lan dam phén tiép theo. Chi s6 PMI tiép tuc
dwdi ngudong 50 diém, chi con 49,8 diém
trong thang Chin. Chi s6 phi san xuit NMI
cling suy giam trong Quy 3 dirng & mirc 53,7
diém. B4o hiéu nén san xuit cua quoc gia

nay dang ngay cang bit 6n.

Trén thi tredng ngoai héi, ty gid CNY/USD
bién dong manh trong Quy 3 theo chiéu

hwéng tang, dat mirc cao nhat 7,16
CNY/USD sau d6 giam xuéng con 7,12

Ty gia va dw trir ngoai héi Trung Qudc
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Ngudn: FRED, PboC

CNY/USD vao cu6i thang Chin. Viéc dé mac
cho gia dong CNY gidm manh trong thang
Chin ciia Ngan hang Trung wong Trung
Qudc (PBoC) khién cac nwéc khac tin rang
chinh phi Trung Quéc mat dan niém tin vao
viéc ki két thanh céng hiép dinh thwong mai
cling nhw day la hanh dong tra diia My va
cach dé chong lai anh hwdng tir thué quan
khi My thu thém thué quan b6 sung 15%
déi vdi 16 dau tién trong ké hoach ap thué
300 ty USD hang h6a Trung Qudc. Trong boi
canh gia vang thé gi¢i cung cang thang
thwong mai leo thang, PBoC da chi manh tay
mua vang khién khéi lwong vang dw trir
tang lén t&i 62,45 triéu ounce vao cudi

thang Tam.

PMI & NMI Trung Quéc
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Cac nworc BRICS tiép tuc tang trwdng thap

Kinh té cdc nwdc BRICS chirng kién ting
trudng kinh té thap trong Quy 2/2019.
Ting trwéng An Do suy giam chi con 5,11%
(yoy)-mikc ting trwdng thip nhat trong vong
sau nam tré lai day, tiép dé 1a Nga véi 0,81%
(yoy). Trong khi, Nam Phi va Brazil lai c6
mirc ting trwdng tét hon so Quy trude lan
lwot1a 0,98% va 1%.

Trong Quy 2/2019, toc do tang trwdng cua
An D chi con 5,11% (yoy) do viéc My quyét
dinh x6a b wu dai thué quan dwoc ap dung
v6i cac nwde dang phat trién d6i véi An Po
cung va&i ty 1é that nghiép tang cao. Trong boi
canh lam phat van dang & dwéi ngwdmg 4%
cung v&i ting trwedng Kinh té yéu, Chinh phua
quyét dinh tung ra géi cat gidm thué doanh
nghiép nham thu hut thém vén dau tw tir cac
doanh nghiép My-nguon diu tw 16m thir tw
trong An D6 tir d6 kich thich ting truéng.

Trong Quy 2, tang trudng kinh té Nga chi dat
0,81% (yoy). Do su suy giam tang trwdng cac
nganh ndng nghiép, xay dwng, ban 1é cung
v&i gia dau that thwong. Méi day, do nghi
ngo Nga c6 lién quan dén vu dm sat cyu diép
vién ngwoi Nga tai Anh, B Ngoai giao My
tuyén bd ap 1énh trirng phat 1én qudc gia nay

thong qua cac mat hang xuat khiu nhw cac

Kinh té ASEAN tiép tuc suy giam tang

tredng

Trong Quy 2, tang truedng clia nhém nwéc
ASEAN-5 (Indonesia, Malaysia, Phillipines,
Thai Lan va Viét Nam) tié€p tuc suy giam.
Nho vao tiéu dung ca nhan va dau tu tang

manh trong 1&é Ramadan va 1é Eid-al-Fitr

Tang trwdng kinh té cac nwérc BRICS

(%, yoy)
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Ngudn: OECD
linh kién dién t&r khién d6ng Rap sut giam
gia. Nham 6n dinh tinh hinh kinh té trong
nwéc, Ngan hang Trung wong Nga da mua
thém khoang 106 tin vang khién tong lwong
vang du trir 1én t&i 2.200 tAn nham tranh

phu thudc vao tai san M¥.

Trong bdi canh kinh té thé gidi bat 6n, cing
v&i cac vu chay rirng Amazon lién tuc xay ra
khién nén kinh té Brazil chi dat 1% tang
trwdng trong Quy 2. Qudc gia nay lién tuc
kéu goi cac nwérc trén thé gi¢i tham gia vao
bao vé rirng dong thoi cd gang ki két cac
thoa thuén bao ton rirng Amazon véi cc
quoc gia trong khu vic trong cudc gap

thwong mai song phwong.

khién tang trwdng Indonesia dat 5,09%
(yoy). Tinh t&i thoi diém hién tai, Ngan
hang Trung wong Indonesia (BI) da tién

hanh cit gidm 14i suit 3 1An xuéng mirc
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5,25% nham ho tro ting trudng kinh té

trong nwérc.

Trong Quy 2, tang trwdng kinh té ctia
Phillipines tiép tuc gidam manh xuéng con
5,5 % (yoy) do trong thang Tw di lién tiép
hirng chiu hai tran dong dit manh giy thiét
hai nang né, ngan sich lién tuc bi cham tré
trong théng qua va thoi tiét xau giy anh

hwéng dén néng nghiép.

Kinh té Thai Lan suy gidm tang trwdng
trong Quy 2, xuéng mirc 2,3% (yoy) thip
hon so v&i cung ki ndm trwéc do sy giam
sat trong chi tiéu chinh ph va téng vén c6
dinh, nhu ciu tiéu dung. Véi ndi lo suy
gidm kinh té thé gi¢i cling chién tranh
thwong mai My-Trung, cac nha dau tw 6 at
mua dong Baht 1am gia tri cia dong tién
nay manh 1én khién nén du lich ctia Thai
Lan- nganh c6 ty trong dong gép 1én vao
GDP bi de doa, theo dé 1a anh hwdng xau
t&i xudt khiu. Chinh pht Thai Lan dara

Thi trweo'ng hang héa va tai san

Thi treong hang hoa thé gi¢i Quy 3 bit 6n.

Gia dau tho trong Quy tiép tuc bién dong bat

thwong, két thic & mirc 57 USD/thung vao
cudi thang Chin. Vu tin cong co s& san xuat
diu mo 16n nhit & Saudi Arabia khién
nguoén cung diu thé gidi gidm kéo gia dau
1én cao vao cudi thang Chin va c6 nguy co
khién gia dau tiép tuc ting Ién trong thoi
gian ti€p theo.

Trong cac mat hang nang lwong khac, gia
than da Uc tiép tuc suy giam xudng con 65,8
USD/tin vao thang Chin.

Tang trwdng kinh té cac nwéc ASEAN-4

(%, yoy)
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Nguoén: CEIC
quyét dinh mién phi thi thwc nham thuc
day lwgng khach du lich t&i diy nhwng lai
dong thoi noi lén lo ngai vé vin dé an ninh
khi du khach 6 at dén du lich. Pong thoi
Chinh phu Thai Lan ciling tung ra géi wu dai
vé thé nhan thu hut cac cong ty mudn dich
chuyén san xuit tir Trung Quéc, ndi long
cac quy dinh vé lao dong nham thu hit lao

dong c6 tay nghé cao.

Gia mdt s6 hang hoa thé giéi co ban
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Nguon: The Pink Sheet - WB
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Trong nhém cac mat hang lwvong thyec, gao
Thai Lan tiép tuc tang 1én t&i 427 USD/tan.
Trong khi d6 gia gao Viét két thic Quy 3 &
350,9 USD/t4n, thap hon so véi cung ki ndm
trwde. Viéc xudt khiu gao sang hai thi
trueong xudt khiu 1on nhat Trung Quoc va
Philippine déu dang gdp khé khan. Nhu cau
nhap khiu gao ctia Trung Qudc van chwa c6

Trén thi treeong tai san, gia tri déng USD cé
xu huwdng tang cao dat dinh 131,9 vao ngay
03/09 sau d6 giam xuéng con 131,2. Gia
vang thé gidi c6 xu hwdéng bién dong giéng
nhuw gia dong USD, két thic & 1.489,9
USD/oz. Sw bién dong nay cht yéu dén tir
1énh trirng phat ctia My va chau Au 4p 1én
Nga, cudc chién thwong mai My - Trung van

diu hiéu tang trong khi lwgng gao ton kho dién bién theo chiéu hwéng x4u, ciing véi

ctia Philippine van cao, viéc thay d6i tir ché FED 2 lan giam lai suit trong Quy 3.
d6 han ngach sang thué quan khién viéc
xudt khiu gao sang thi treong nay khé khan

hon.

Trién vong tang trrd'ng Kinh té thé gidi (%)

WEO (10/2019) GEP (6/2019)
2018e  2019p  2020p 2018e  2019p 2020p
Toan ciu 3,6 3,0(-0,2) 3,4(-0,1) 3,0 2,6(-0,3) 2,7 (-0,1)
Cac nén Kinh té phat trién 2,2 1,7 (-0,2) 1,7 (0,0) 2,1 1,7(-0,3) 1,5(-0,1)
My 29 24(-0,2) 2,1(0,2) 29 25(0,0) 1,7(0,0)
Khu vic dong tién chung
Chau Au 1,8 1,2(-0,1) 1,4(-0,2) 1,9 1,2(-04) 1,4(-0,1)
Anh 1,4 1,2(-0,1) 1,4(0,0) 1,3 1,4(-0,1) 1,7(0,0)
Nhét Ban 08 09(0,0) 05(0,1) 08 08(-0,1) 0,7(0,0)
Cac nwéc méi ndi va dang
T 4,5 3,9(-0,2) 4,6 (-0,1) 4,3 4,0(-0,3) 4,6 (0,0)
Nga 23 1,1(-0,1) 1,9(0,0) 23 1,2(-0,3) 1,8(0,0)
Trung Qudc 6,6 6,1(-0,1) 58(-0,2) 6,6 6,2(0,0) 6,1(-0,1)
An Do 71 6,1(-0,9) 7,0(-0,2) 72 75(0,0) 7,5(0,0)
Brazil 1,1 09(0,1) 2,0(-0,4) 1,1 1,5(-0,7) 2,5(0,1)
Nam Phi 08 0,7(0,00 1,1(0,0) 08 1,1(-0,2) 1,5(-0,2)
Cac nwwéc ASEAN-5 52 4,8(-0,2) 4,9 (-0,2)
Indonesia 52 5,0(-0,2) 51(-0.1) 52 5,2(0,0) 5,3(0,0)
Malaysia 47 45(-0,2) 44(-0,4) 4,7 4,6(-0,1) 4,6(0,0)
Philippines 62 57(-0,8) 62(-0,4) 62 64(-01) 6,5(-0,1)
Thai Lan 41 29(-0,6) 3,0(-0,5) 41 3,5(-0,3) 3,6(-0,3)
Viét Nam 71  65(0,0) 6,5/(0,0) 71  6,6(0.0) 6,5 (0,0)
Lao 63 6,4(-0.3) 6,5(-0.3) 6,5 6,6(0,0) 6,7(00)
Campuchia 7,5 7,0 (0,2) 6,8(0,1) 7,5 7,0(0,2) 6,9(0,1)
Myanmar 68 62(-0,2) 63(-0,3) 62 6,5(0,0) 6,6(0,0)

Luru v: () chi mirc d6 thay d6i so v&i lAn dw bao gan nhit; e chi s6 wéc tinh; p chi s6 dw bdo

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

Tang trwdng kinh té

Tang trwdng kinh té Viét Nam (%, yoy)
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Nganh néng nghiép chirng kién mirc suy
giam dang ké mdc du tdng trwdéng kinh

té cao.

Tang trwdng kinh té Viét Nam Quy 3/2019
dat mirc 7,31% (yoy), trong chin thang dau
nam dat 6,98% (yoy). Piém dang chu y
trong Quy la viéc Tong cuc Théng ké tinh
toan lai GDP dwa quy m6 tang t&i 25% do
(i) B sung thong tin tir tong diéu tra, theo
do6 76 nghin doanh nghiép dwoc thém; (ii)
B0 sung thong tin tir diéu tra hanh chinh;
(iii) CAp nhat m&i hé théng tai khodn quoc
gia 2008, (iv) Ra soat, cap nhat lai phan
nganh kinh té va (v) Cap nhit co ciu kinh
té. Bon ly do dau khién GDP tang trong khi
ly do cudi gy gidam GDP. Viéc wéc lwong lai
GDP la diéu nén lam, nhwng ciu chuyén tinh
toan cia GSO lai gy ra mot s6 ban khoan:
(1) Viéc danh gia lai GDP nh¢ cac nguyén

nhén gidp ca tang va giam chi s6 da ddy GDP

Ngudn: Tinh toan tir s6 liéu TCTK

tang t&i 25%, trong d6 phan 16n 1a nho sw
g6p mat méi cia 76 nghin doanh nghiép (2)
déng gop cta ho 16m tédi vay thi ngudn thu

vé NSNN nam nay liéu c6 tang khong va (3)

Tang trwdng Kinh té theo khu vwec 9

thang (%, yoy)
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Nguon: TCTK
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cac chi tiéu vi mé khac nhuw ty 1é no cong,
vay no Chinh pht, v.v c6 dwoc néilong. Cau
chuyén vé tinh toan GDP nén dwoc giai
thich mot cach hop ly, khoa hoc thi nhitng
con sO vé ting tredng maéi thue sw co y

nghia.

Tinh chung chin thang ddu ndm, khu vuc
dich vu tang trwéng & mirc 6,85% (yoy).
Trong do6, ban budn va ban 1é tang trudng
tot 8,31% (yoy), hoat déng tai chinh, ngan
hang va bao hiém ting 8,19% (yoy), nganh
van tai, kho bai tang 7,82% (yoy). Khach
quoc té dén nuwdc ta dat gan 12,9 triéu lwot
nguoi, tang 10,8% (yoy). Trong dd, cac thi
trweong hang dau déu tang truedng tich cuc
vé lwgt khach du lich, bao gobm: Trung Quéc
dat 3.977,2 nghin lwot ngwoi; Han Quéc dat
3.140,7 nghin lwot ngwdi; Nhat Ban 712,5

nghin lwot nguoi.

Th hai, nganh néng, 1am, ngw nghiép tang
truedng yéu & mirc 2,02% (yoy). Dich ta lon
chau Phi trén dién réng cung véi tac dong
cta bién déi khi hu khién san lwong nganh
nong nghiép giam sut. Cac thi tredng nhap
khau néng san chinh nhw Trung Qudc,

Philippine, chau Au déu suy gidm strc mua.

Tht ba, khu virc cong nghiép va xay dung
cé mirc tang trwdng 9,56% (yoy). Nganh
cong nghiép ché bién, ché tao tiép tuc dan
dAiu ting trwedng & mirc 11,37% (yoy), dong
gop 2,42 diém pham tram vao kinh té
chung. Nganh cong nghiép khai khoang tang
2,68%, dong gop 0,17 diém phin tram.

Tang trwdng lao dong trong nganh

cong nghiép (%)

8% 7.5%
6%
4.6%
4% s0m 3.3%
2.7%
2.3%

2% 1.6% I1.5%
0%

2017 2018 2019

® Chung ® Ngoainhanwéce © FDI
Nguén: TCTK

Trong chin thang dau nam, chi sé san xuit
céng nghiép (IPI) ting 9,6% (yoy), chi s6
tiéu thu toan nganh cong nghiép ché bién,
ché tao ting 9,5% (yoy). Chi s6 ton kho binh
quan tang cao theo da tir nam 2018 lén t&i
17,2% (yoy). Tiém 4n rui ro vé dinh tré san
xuat tam thoi va doanh nghiép thu hep quy

mo san xuat.

Mot s6 chi bao cong nghiép (%, ytd)

I|H|III
2019

I |n|m|1v
2018

I|II|III|IV
2017

San xuit Tiéu thu Tén kho

Nauén: TCTK

m 2019 BAO CAO KINH TE VIET NAM QUY 3



Sdn xudt gdp kho khdn

Trong b6i cdnh gia diu ting cao, chi s6 quan
tri nha mua hang (PMI) suy gidm trong Quy
3 va két thuc tai 50,5 diém vao cudi thang
Chin, mtc thip nhit trong vong 2 nam tré
lai day. SO lwong don hang méi ting thap
nhit trong ba nam, doanh thu ban hang &
nwéc ngoai gidm nhe do lo ngai vé nhu cau
thi trweong. Cac doi tac xuit khau 16n nhw
MY, chau Au, v.v chitng kién mrc ting
trwedng kinh té thip, strc mua suy yéu cung
vGi nhitng cang thang thwong mai chuwa di
dén hoi két khién kinh té thé gi¢i bit 6n va
12 mot trong nhitng nguyén nhan chinh dan

dén tinh trang thu hep san xuit.

Két qua khdao sat vé xu hwéng kinh doanh
cua cac doanh nghiép nganh cong nghiép
ché bién, ché tao trong Quy 3 cho thiy chi
c6 43,3% s6 doanh nghiép tham gia khao
sat danh gia tinh hinh san xuat kinh doanh
tot hon so véi Quy trwdec, thip hon so vdi so
liéu ctia Quy 2/2019. S6 doanh nghiép kinh
doanh khé khan tang t&i 18,3%, nhung véi

tinh hinh hién tai, van c6 t&i 52% doanh

Tinh hinh hoat dong doanh nghiép

nghiép danh gia tinh hinh kinh doanh sé t6t
hon trong Quy 4.

Trong Quy 3, ca nwéc cé 35.316 doanh
nghiép dang ky thanh lap méi véi téng von
dang ky 1a 430,6 nghin ty dong, ting 37%
(yoy). S6 doanh nghiép tam dirng hoat dong
ti€p tuc gidm xuéng con 12.505 doanh
nghiép.

Vé quy mo lao dong, s6 lwong viéc lam méi
trong Quy 3/2019 dat 280,8 nghin viéc
dwoc tao thém. Lao dong tiép tuc xu hwdng
chuyén dich ra khéi khu viec nha nwéce. Cu
thé, trong Quy 3, lao dong khu vuc doanh
nghiép Nha nwéc gidam 1,2%, ngoai Nha
nuwéece tang 1,5%, doanh nghiép c6 von dau
tw truc tiép nwdc ngoai ting 3,3%. Pic biét
s6 lao dong dang lam viéc trong cac doanh
nghiép nganh ché bién, ché tao ting 2,4%.
Tin hiéu tot d6i véi nganh ché bién, ché tao.
Tinh chung chin thdng diu ndm, ting
truedng lao dong trong nganh céng nghiép
dat 2,3%, doanh nghiép FDI dat 3,3%, mac
du thap hon so véi cing ki 2018 nhung van
dang & mirc tam 6n trong béi canh kinh té

thé gi¢i hién tai con nhiéu bip bénh.

Chi s6 PMI Viét Nam
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Hoat dong bdn Ié, kinh doanh dich vu

dworc giiv & mirc 6n dinh

Hoat dong ban 1é va kinh doanh dich vu
trong chin thang dau nam c6 xu hwéng gia
tang vé lwong va gia tri. Tong mirc ban 1é
hang héa va doanh thu dich vu tiéu dung
dat 3.634,8 nghin ty déng, ting 11,6% so
véi cing Ky ndm trwdéce, néu loai trir yéu to
gia tang 9,2% cao hon so v&i Q3/2018.
Trong dé, doanh thu ban 1é hang héa chin
thang dat 2.762,3 nghin ty déng, tang
12,6%. Piéu nay thé hién nhu ciu tiéu dung

van tiép tuc 6n dinh.

Tdng trwwdéng von ddu tw tir khu vwee FDI

bién déng manh tir nam 2018 dén nay

Riéng trong Quy 3, von diu tw toan xa hoi
dat 55,4 nghin ty, tang 9,8% so v&i cung ky
2018. Trong d6, khu vuc kinh té ngoai nha
nwdc chiém ty trong 1én nhit trong tong
vOon dau tw dat 265,5 nghin ty, ting 18%

(yoy). Von dau tw tir khu viee nha nwée ting

Tang trwdng ban 1é (%, ytd, yoy)
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Nguén: TCTK

trwedng thap nhat, chi ting 0,5% (yoy) mac
du chiém ty trong cao trong tong von dau
tw. Tinh chung chin thang, so vé&i cung ki
nam truwdc, von dau tw toan xa hoi ting

10,3%, khu virc kinh té ngoai Nha nwéc

Tang tredng von diu tw toan xa héi (yoy), 2016-2019
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Nguon: Tinh toan tir s6 liéu TCTK
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tang 16,9%, von dau tw truc ti€p nwéc ngoai
tang 8,4%.

Dong von dau tw nwéc ngoai dang ki méi co
xu hwéng giam nhe, chi dat 3,57% trong
Quy 3. Mic du cing thang thwong mai My-
Trung tir 2018 dwoc hy vong sé gia tang
dong von vao Viét Nam, nhwng thuc té cac
quéc gia trong khu vwre nhw Indonesia,
Malaysia, Thai Lan, v.v cling dang ra sirc thu
hut lwgng von chuyén dich khéi Trung
Qudc. Sy canh tranh ting cao khién lwgng
von diu tw vao nwéce ta khéng dat dwoce nhw
ki vong. Tinh dén cu6i thang Chin, c6 2.759
dw an cip phép méi véi sé von diang ky dat
10.973,4 triéu USD, ting 26,4% vé s6 dw 4n
va gidm 22,3% vé von dang Ky so véi cing
ky ndm 2018. Tuy nhién, ty 1é von dworc gidi
ngan & khu vyc FDI tang cao, 7,3% (yoy).

Nganh cong nghiép va ché bién ché tao van
la noi thu hat FDI 1é6n nhét véi von chiém
t&i 74,2% trong chin thang ndm nay. Tiép
theo 1a dong von d6 vao nganh bat dong san
cing chiém 10,8% tong von. Piéu nay tiém

an nguy co dat nén kinh té dwéi nhirng rai

Cdn can thwong mai Quy 3 thdang dw 4,3
ty USD dwa vao khu vwc FDI

Can can thwong mai hang héa trong Quy 3
wéce tinh thang dw 4,3 ty USD trong dé khu
vwc kinh té trong nwéc thdm hut 4,9 ty USD,
khu vwe FDI (ké ca dau tho) thing dw 9,16
ty USD.

Kim ngach xuit khiu hang héa Quy 3 dat
71,76 ty USD, tang 10,86% (yoy). Trong do,
xudt khiu téi tir nhém doanh nghiép FDI

Pau tw truc ti€p nwéc ngoai (ty USD)

s Vén ding ky bé sung
s Von dang ky moi
Von thuc hién
Ngudn: Bo KH&DT
ro vé bong bong bat déng san. Tuy nhién,
véi thuce trang cac duy an bat dong san bi siét
chit cap phép nhw hién nay, dong von dé

vao khu vuc nay c6 nguy co suy giam.

Xét theo ddi tac, trong chin thang Han Quoc
tré thanh nha dau tw 1é6n nhat véi téng so
vén ding ky méi dat gan 2,1 ty USD. Cac vi
tri ti€p theo thudc vé Trung Québc véi hon 2
triéu USD, Nhat Ban 1,58 ty USD, Singapore
1,46 t USD.

Can can va tang trwedng thwong mai
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Nguon: TCTK
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chiém ty trong chu yéu dat 49,2 ty USD
(chiém 69,6% tong kim ngach). Xuit khau
twr khu vie trong nwée tang 13,8%, dat
22,54 ty USD. Téng kim ngach nhip khiu
Quy 3 woc tinh dat 67,48 ty USD, tang
7,62% (yoy). Cu thé&, nhip khau cta khu vuc
FDI chiém 40 ty USD.

Chin thang ndm 2019 chirng kién thing dw
thwong mai 5,88 ty USD. Kim ngach hang
héa xuit khau wéce tinh dat 194,30 ty USD,
ting 8,2%. Pién thoai va linh kién van 1a cac
mat hang c6 gia tri xuit khiu 16n nhat, dat
38,6 ty USD, chiém 19,9% tong kim ngach
xuat khiu. Nhin chung, ty trong xuat khau
clia mot s6 mit hang chi lwc van thudc vé
khu vic FDI. Thi trwong xudt khau kho
khan, yéu to thoi tiét bat loi, gia xuat khiu
binh quin clda nhiéu mait hang néng san
gidm so v&i cung ky nam trwdc khién kim
ngach xuat khiu hiu hét cic mit hang noéng,
thdy san chin thdng nim nay déu giam:
Thuy san giam 1,7%, rau qua giam 4,6%,
hat diéu gidm 6%, ca phé giam 20,7%, v.v.
Mac du hiép dinh EVFTA da c6 hiéu luc tir
thang Sau nhung van chwa thuc ddy dwoc
xudt khau nhiéu do chinh tinh hinh kinh té
chau Au dang bat 6n va hang héa Viét Nam
van chwa dap rng dwoc nhu cau cla thi
treong nay.

Tinh chung chin thang nam 2019, kim
ngach hang héa nhip khiu wéc tinh dat
188,42 ty USD, ting 8,9% (yoy). Vé thi
trwong nhap khiu, Trung Qudc van 12 thi
trueong nhip khiu 1én nhat cia Viét Nam
véi kim ngach dat 55,5 ty USD, tang 17,3%

Can can thwong mai theo khu vuc
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Ngudn: TCTK

(yoy), tiép theo la Han Quoc dat 35,4 ty
USD, ASEAN dat 24,1 ty USD, Nhat Ban dat
14,1 ty USD, EU dat 11 ty USD, Hoa Ky dat
10,7 t§ USD.

DPiém dang lwu y trong tdm thang dau nam
2019 1a gia tri xuit khiu ctia hang Viét Nam
sang My tang 27% vé mat gia tri so v&i ciing
ki nam ngoai, dat hon 39 ty USD. Cac mat
hang cht yéu van 1a dét may, giay dép, hang
nong san. Cung va&i viéc tang dy trit ngoai
hoi 1én téi 71 ty USD, diéu nay c6 thé dat
Viét Nam dwdi nguy co bi My cdo budc thao
tdng tién té trong twong lai gan. Tuy nhién,
viéc xuat khau nhiéu sang My c6 thwce sw
lam lg1i cho thi treong néi dia? Béi 1€ hoat
ddéng xuat khau cda Viét Nam chi yéu dwa
vao khu vuc FDI, 70% nguyén liéu st dung
cho nganh dét may c6 nguén goc tir Trung
Qudc, Viét Nam doéng thoi cling 1a thi treong
tai xuat cia mot s6 nwéc vi du nhw hang

nong san cua Thai Lan.
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Lam phat trong chin thang diu nam
dwoc duy tri & mirc thiap

Lam phat (%)
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Trong Quy 3, CPI binh quan tang 2,23% so
v&i cung ki nam ngoai va tang 0,48% so voi
Quy 2/2019, nguyén nhan chinh dén tir viéc
cac dia phwong gia tang mrc hoc phi theo 16
trinh va ap lwc cda dich ta lon chau Phi lén
gia cua cac loai hang hod thay thé. Hién nay,
tai Trung Qudc, dich ta lon chau Phi da lam
cau thit lgn tang cao trong khi cung thiéu
hut trdm trong, Chinh phu da phai mé kho
dit trir thit d€ dap &ng nhu cau cta thi
treong. Viét Nam mdc du chwa roi vao trang
thai nay, song vao nhirng thang cudi nam
dac biét 1a cAn Tét Nguyén dan, ciu tang cao
c6 thé diy gia thit lon tiép tuc ting va anh
huwdéng dén mit bang gia lwong thwec, thuc
phim noi chung. Bén canh d4, gia xang
trong nudc cling dirng tredc nguy co tang,

do 4nh hwéng tir cing thing dAu mo cudi
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Nguén: TCTK
thang Tam trén thé gi¢i do cudc tdn cong

vao co s& dau mo tai A-rap.

Chin thang dAu nam, CPI binh quéin tang
2,5% so vé&i binh quan cung ky nam 2018
chu yéu do gia dién ting tic dong dén gia
cua nhitng hanh hod khac tir Quy trwdc. Bén
canh d6, cic dia phwong diéu chinh tang gia
dich vu y té theo Théng tw m&i cia BO Y té
lam chi s6 gia nhom dich vu y té tang 3,36%
so v&i cung ky nam truée (lam CPI chung
tang 0,13%); chi s6 gid nhém dich vu gido
duc tang 6,73% so v&i cung ky nam trwéc
(lam CPI chung tang 0,35%) do mét so dia
phuwong diéu chinh tang hoc phi trong nam
hoc méi. Gia cdc mat hang thwc phdm ting
4,21%, trong do gia thit lon tang 8,04%
(Iam cho CPI chung tang 0,34%).
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Theo Bo Tai chinh, tong thu ngin sach Nha
nwéc tir ddu ndm dén Quy 3/2019 wéc tinh
dat 1.093,8 nghin ty dong, bang 77,5% du
toan nam va tang 10,1% so v&i cung ki nam
2018. Trong d9, thu noi dia trong 9 thang
dat 882,4 nghin ty dong, bang 75,2%; tang
11,2% (yoy). Thu tir dau thé dat 43,8 nghin
ty dong, bang 98,3% duv toan, giam 4,7%
(yoy); thu cin d6i ngin sach tir hoat dong
xudt, nhap khiu 168 nghin ty dong, bang
88,9%. Tuy nhién, 3 khoan thu truec tiép tir
san xuit - kinh doanh chwa dam bao tién do
du toan: thu tir khu vyc doanh nghiép nha
nuéc (68% du toan), thu tir khu vec doanh
nghiép cé von dau tw nwédc ngoai (70,8%)
va khu vuc kinh té ngoai quéc doanh
(71,1% dw toan). Cé thé thay hién nay viéc
thu NSNN tir chinh thanh t6 kinh té quan sat
dwoc chwa dat dwoc hiéu qua cao. Vay nén,
trwdc khi chinh thirc hoa va thwc hién thu
tlr thanh phan kinh té chwa chinh thirc,
Tong cuc Thué trwdc hét can phai cai thién
nang lwc ra soat, truy thu thué, dong thoi
déng bo hé thong théng tin doanh nghiép
v&i Tong cuc Théng ké dé c6 sw nhat quan

trong do lwong cac chi tiéu kinh té vi mo.

biém dang chu y trong Quy 3/2019 la viéc
Tong cuc Thong ké thwce hién danh gia lai

GDP giai doan 2010-2017 do nam nguyén
nhén chinh khién quy m6 nén kinh té ting
25,4%/nam. Vin dé dat ra la viéc gia ting
quy mo cta nén kinh té sé tao nhiéu khong
gian dé gia ting ng¢ cong va chi tiéu coéng,
vay liéu thu NSNN c6 nén dwgc can déi lai
dé dap &ng nhu cau chi ngay cang ting cta

Nha nuwéec.

Tong chi ngan sach Nha nwéc dén hét Quy
3/2019 wéc tinh dat 1029,95 nghin tj dong,
bang 63,1% du todn nam, tang 3,8% (yoy).
Trong do, chi thwdng xuyén dat 733,75
nghin ty dong, bang 73,4%, tang 5,9%
(yoy); chi tra no 1di 85,45 nghin ty dong,
bang 68,4% du toan, ting 6,1% (yoy). Diém
dang chu y 1a chi diu tw phat trién 192,1
nghin ty ddng giam 5,6% (yoy) va chi bang
khoang 44% du toan. Gidi ngan von dau tw
céng chi dat 45,17% ké hoach Qudc hoi giao
va 49% ké hoach Thu twéng giao, trong khi
cung ki ndm ngodi, cac chi sé déu vuot
nguwdng 50%. Piéu nay yéu cau B K& hoach
PAau tw va cic co quan cip dia phwong ra
soat chat lwgng cac dw an, tim hiéu khé
khan trong qua trinh thyc hién dé cai thién

hanh lang phap ly.
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Thi trwo'ng tai san - tai chinh tién té
Ty gia VND/USD tai NHTM bién déng nhe
ding nhw dw dodn cua VEPR

Tiép tuc da tang tir Quy 2/2019, ty gia trung
tam gia ciling tang trong Quy 3/2019 tuy
nhién mrc ting khong dang ké. Ty gia trung
tam tai ngay 30/9/2019 & mitc

23.161 VND/USD, ting 0,4% so véi cudi
Quy 2/2019. Thuec té cho thdy mirc thay doi
ti gid ngay mot thip hon dwdi ap luc tir phia
quoc té: Quy 4/2018 ting 1,8% (qoq); Quy
1/2019 tang 1% (qoq) trong khi Quy
2/2019 chi tang 0.3% (qoq), va Quy 3/2019
tang 0.4% (qoq). Tai NHTM, ty gia bién
dong rat nhe quanh mic 23.275 VND/USD
ding nhw dw doan cua VEPR & Quy truwéec.
Viéc bién d6 giam gia VND ngay cang thip
di 1a hop ly theo tinh hinh kinh té vi mo
hién nay. Thir nhit, tir phia qudc té, motloat
cac quoc gia ha lai suit: Fed lién tiép ha l4i
suit vao thang Bay va Chin, ECB giam lai
suat xudng am 0,5%; Nhit gidm xuéng con
0,1%; va Indonesia gidm xuéng con 5,25%
cung v&i viéc ap thué 1én hang hoa Trung
Qudc di vao hiéu lwc va kha ning san xuit
cia My & mirc thap nhit trong chin ndm qua
khién strc manh ctia d6ng USD suy yéu dang
ké. Thir hai, tir phia Viét Nam, viéc dam bao
VND khéng gidm gia manh la yéu cau cip
thiét dé tranh cdo budc thao ting tién té
nhw My da canh bao vao thang Nam vira
qua. Ngay 13/9 vira qua, NHNN tuyén bo
giam lai suat diéu hanh 0,25%, tuy nhién
diéu nay gan nhw khong anh hwéng gi dén
ty gid VND/USD tai cAc NHTM ciling nhuw ty

gia trung tAm ttr d6 cho dén nay. Dw béo

Ty gia danh nghia (VND/USD)
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Nguon: NHNN, VCB
trong Quy t&i ty gia trung tam van gitr da
tang nhe khong dang ké do (i) sw bit 6n cia
dong USD truérc viéc san xuit suy gidm va
sw d6 16i ciia Téng thong Trump lén Fed do
dé mirc 1i suit cao; (ii) nhitng cing thang
lién quan dén My-Trung, My-Iran, Nhit-Ha
van chwa dwoc giadi quyét; va (iii) SBV phai
cin trong trong viéc diéu hanh thi trueong
tranh cdo budc cua M§. Tuy nhién, tai cac
NHTM, theo tinh chu ky ty gia dot cudi nim
c6 thé tang cham cin trén 3%, nhung v&i
tinh hinh ting trwedng &m dam trén toan thé

gi¢i nhw hién nay, diéu do ciing kho xay ra.

Két thuc Quy 3/2019, dv trir ngoai h6i da
tang vrot ngwdng 71 ty, mua rong 6 ty USD
tlr cu6i Quy 1 cho dén nay. Theo NHNN, day
1a “mc Ky luc” hwdng téi dam bao 6n dinh
kinh té vi mo, nhwng theo chiing t6i so sanh
v&i quy mo throng mai ngay cang mé rong
thi day thwc chat méi la mirc an toan. Tuy
nhién, NHNN nén cin doéi viéc tang du trir
ngoai hoi véi viéc dbi pho cao budc thao

tung ctia My.
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Gid vang trong nworc leo cao theo sadt
bién déng cuia gid thé gidi

Gia vang trong nwdc va thé gidileo cao
trwdc nhitng dién bién bt ngdr va kém tich
cuwc cua tang trwedng kinh té thé gidi. Tiép
tuc da tang dwgc dw bao truéece tir Quy 2, gia
vang trong nwédc ¢ thoi diém dau Quy dat
38,1 triéu dong/lwong ban ra (ngay
01/7/2019) va két thic Quy tai 41,85 triéu
dong/lwong ban ra (ngay 30/9/2019), tang
9% so v&i dau nam. Gia vang trong nwéc va
thé gi¢i cao dinh diém vao dau thang 9, lan
lwot cham mirc 42,55 triéu/lwong va 43,25
triéu dong/lwong (theo gia quy doi sang
VND vao hai ngay 04-05/09/2019). Nguyén
nhan chinh cho cudc leo déc manh cta gia
vang la tir ngay 01/9 moét loat cac dong thué
My ap vao hang héa Trung Quéc va ngwoc
lai di vao hiéu lwc khién cang thang My-
Trung ting cao, gia tri dong tién cua hai
nwdc cling roi vao trang thai bat 6n. Tuy
nhién, sau dong thai cat gidm lai suit clia
Fed vao 19/9 khién dong USD manh 1én va
thi treong chirng khoan tiang diém, gia vang
thé gi¢i va trong nwdc chirng kién sy ha
nhiét xuéng quanh mic 41 triéu

déng/lwong.

Thi trirong van phong déi mdt véi nguén

cung han ché do thii tuc cdp phép kéo dai

Theo Jone Lang Laselle (Viét Nam), tai hai
thanh phdo 16n - Ha Noi va TP HCM, nguon
cung cdn ho dién bién trai chiéu, mic du ting
cao hon so véi Quy 2/2019. Tai Ha Noj,
trong Quy 3/2019, s6 lwong can hd mé ban
mai dat 6400, tang 8% so v&i Quy trudrc,

Dién bién gia vang (triéu dong/lwong)
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Nguon: S]C, www.gold.org

Nhin chung, gia vang trong nwéc dang theo
sat nhirng buwdc tién cua gia thé gidi va bat
on do tang trwdng kinh té suy gidm, cang
thang thwong mai gitra quéc gia dang nim
gitr dong tién manh. Dw bio trong quy téi
gia vang trong nwéc van & mirc cao do (i)
tang trwedng kinh té am dam, My chirng kién
mic san xuat thip nhit trong 10 nim qua;
khién nha dau tw lo lang vé trién vong kinh
té thé gidi; (ii) cang thang thwong mai
My-Trung van chwa di dén hoi két; (iii) cac
nha diu tw thodi lui khéi cac tai san c6

nhiéu rui ro.

nhwng chi bang 41% s& lwong cla cing ki
nam ngoai; lwong ban dat 7782 can (tang
64%, mom; giam 26%, yoy). Nguyén nhan
chinh cta viéc gidam nguon cung so v&i cing
ki nam ngoai do (i) con sét can ho trong nam
2018 dén hét Quy 1/2019; (2) siét chit tin
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dung cho bat dong san cung v&i lai suat vay
ngan hang & mirc cao; (3) dau tw nwdc ngoai
cho bit dong san ciing bi han ché. Phin khic
dwoc yéu thich nhat van 1a nhém céc can ho
gia thap, dién tich nho. Mot s6 dw &n 16m tir
Vingroup va BRG Group dang trong giai doan
hoan thanh dy béo sé lam gia ting nguon
cung can ho trong Quy téi. Thi treong van
phong tai Ha Noi khd am dam vé nguon
cung: cung van phong hang A khéng thay déi
trong khi phan khic hang B chi d6n nhan
thém ba toa nha méi. Ty 1€ 14p day cta thi
tredng van & mirc cao, dat 92,5% trong khi

gia thué & cac phan khic déu cé su gia ting.

Hién twong khan hiém cung van phong va
cin ho ciing 1a vin dé 1on tai thi treong

TP H6 Chi Minh tir d&u ndm dén nay do chu
trueong siét chit phé duyét cac dw an bat
dong san. O thi treong vin phong, ty 18 1ap
day trung binh clia nguén cung hang A va B
luén & mirc 96%, tang 51 diém phin tram
theo nim va 19 diém phan tram theo quy.
Nguobn cung ting thém hon 35.000 m2 vin
phong dén tir bén toan nha lén & phan khic
hang B va C. Trén thi trweong can hg, mac du
17.000 cin hd dwoc mé ban, 4 14n so v&i Quy
trwé'c nhung chd yéu dén tir dw an cla
Vinhomes Grand Park véi hon 10.000 can ho
(chiém hon 60% lwgng ban trong Quy. S6
lwong con lai phan b6 cho 13 dw 4n khéc.
Lwong ban dit lién thé chi dat 229 cén trong
Quy 3/2019, day la mirc thip ki luc tir khi thi
tredng phuc hdi nam 2014. Nguyén nhan
chinh cfing van 14 do chinh sach phé duyét
dv an xay dung kéo dai.

Mot loat cac chinh sach cia nha nwéc tir kéo
dai thu tuc cip phép, siét chat tin dung cho

Thi trwong can ho dé ban tai Ha Noi

¥ Lwgng mé ban méi (nghin cin)

¥ Lwong ban (nghin can)

Nguodn: JLL

bit dong san, v.v dang c6 nhirng anh hwéng
tiéu cuc dén ngudn cung, dic biét véi khu
vurc van phong. Piéu nay truwdc hét day gia
thué/mua bat dong san tang, anh hwdng truc
tiép dén chi phi san xuit ctia doanh nghiép
va hon thé nira la kha ning mé réng kinh
doanh. P€ d6n nhan lwong 1é6n doanh nghiép
dén Viét Nam do ciang thang My-Trung, tw
nhin h6a DNNN, v.v thi viéc ddm bao ngudn
cung van phong cho ho 1a yéu ciu tién quyét.

Thi trwong cin ho dé ban tai Tp. HCM

¥ Lwong m& ban méi (nghin can)

® Lwong ban (nghin cdn)

Nguon: JLL

2019 BAO CAO KINH TE VIET NAM QUY 3 m



Thi trro'ng von va tién té

Ldi sudt lién ngdn hang lao déc trong
nhi¥ng ngay cudi thang Chin

Trong Quy 3/3019, 14i suit lién ngin hang
qua dém va mot tuadn c6 nhiéu bién dong
dang ké va theo sat dién bién cta nhau. Lii
suit lién ngan hang ting cao trong suit
thang Tam dén dinh trong Quy vao 4,84%
v&i thoi han mot tuan (27/8/2019). Tuy
nhién truéc nhitng dién bién kém thuan loi
trén thé gi¢i, Cuc Dw trir lién bang My va
Ngan hang Trung wong chau Au (ECB) da
giam lai suat diéu hanh, NHNN ciing da
chinh thirc ha 13i suit diéu hanh giam
0,25%, cu thé 13i sudt tai cp von giam tir
6,25% con 6,5%, 13i suat tai chiét khiu giam
tir 4,25% con 4%. Day la lan giam 1ai suit
diéu hanh dau tién cia NHNN ké tir
10/2017 dén nay. Péng thai nay &nh huwdng
16n dén 1ai suit lién ngin hang khién 13i
suit lao d6c manh trong thang Chin, cudi
Quy mirc lai suat qua dém chi con 1,74% -
thip nhét trong vong mot nam tré lai day.

Lai suat lién ngan hang (%)
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Nguon: NHNN

Nhin chung, mit bang 14i suit diéu hanh cta
Viét Nam hién nay van dang & ngudng cao,
mikc giam 0,25% thwc sw c6 mang nhiéu tac
dung dén hoat déng san xuit kinh doanh
khong van 1a dieu chwa thé nhan thiy ngay
dwgc. Mic du thwce hién giam lai suit diéu
hanh, nhwng chi riéng trong thang Chin,
NHNN da hut rong 57,8 nghin ty déng, riéng
ntra cu6i thang Tam da hat rong 69 nghin ty
dong. Day c6 vé nhw 1a dong thai that chit
tién té -trai ngwoc véi viée giam 13i suat.
Nhwng viéc hut tién rong cé thé phuc vu
muc tiéu cin bang v&i lwong tién dong
twong rng phai dwa ra thi treong dé mua
rong ngoai té, ting dv trir ngoai hoi trong
Quy 3 vira qua.

Tang trwdng cung tién M2 tai Quy 3/2019 &
mitc 8,44%, thiap hon so véi nam 2018
(8,74%) - diéu nay giam bét ganh nang lién
quan dén lam phat. Tang trudng tin dung

Tang trwrd'ng M2, huy dong va tin dung

trong 9 thang dau nam, 2017 - 2019 (%)
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Nguon: TCTK
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va huy dong von lan lwot dat 8,4% va
8,68%, thap nhit trong vong ba nam tré lai
day. Trwéece tinh hinh d6, NHNN da diéu
chinh tong phwong tién thanh toan khoang
13%, tin dung khoang 14%. Vé co ciu tinh
dung, tin dung cho cac nganh wu tién tang:
doanh nghiép rng dung cong nghé cao tang
13,2%; linh vic xuat khiu ting 13,2%);
doanh nghiép nho va vira tang 11,42%;
nong nghiép néng thon tang 6%. Riéng tin
dung hwéng dén nhém nganh ndéng nghiép
nong thon can dwoc quan tAm dic biét, do
nam nay nganh néng nghiép déi mat véi
nhiéu kho6 khan: dich ta lon chau Phi, trong

tiéu mat mua, v.v...

Thi trwrorng trai phiéu doanh nghiép phat

trién nhwng ddy rii ro

Trén thi treedng trai phiéu, c6 511 ma trai
phiéu niém yét véi gia tri niém yét dat
1.142 nghin ty dong, ting 2% so véi cudi
nam 2018.

Tinh dén hét Quy 3/2019, Bo Tai chinh da
phat hanh 161 nghin ty dong Trai phiéu
Chinh phu véi 13i suit binh quan 1a
4,85%/nam, ki han binh quan Ia 13,51 nam.
Trong d6 gan 7 nghin ty dong phat hanh
nhin no véi Bdo hiém x4 hoi Viét Nam theo
Nghi quyét ctia Quéc héi. Thi trueong trai
phiéu chinh pht ting 3,2% (x4p xi 48 ty
USD) thong qua viéc phat hanh trai phiéu

kho bac va tin phiéu ngin hang

Thi trwong trai phiéu doanh nghiép dang
phat trién manh. Luy ké tdm thang dau nam,
thi treong trong nwée c6 534 s6 dot dang
ky, tong gia tri dat 239.226 ty dong. Trong
dd, s6 dot phat hanh thanh cong la 394,

Tang trird'ng tin dung cho nhirng nganh wu
tién, 2019 (%)
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twong dwong gia tri thu vé 157.901,5 ty
dong, thong qua tong s6 136 doanh nghiép
tham gia. Quy mo thi truweong tinh dén ngay
24/9/2019 da dat dén 9.91% GDP nam
2018, tang 29% so v&i cudi nam truwéece .
Theo S& giao dich chirng khoan Ha Noi, ki
han phat hanh trai phiéu doanh nghiép binh
quan trong 9 thang dat 4,5 nam, l14i suit
phat hanh dat 9,74% /nam - cao hon nhiéu
so v&i mirc 13i suat cho vay phd bién trong
trung va dai han. Tuy nhién, thi treong van
déi mat véi nhiéu rai ro nhw (i) théng tin
don vi phat hanh chwa dwoc cong khai day
du, (ii) 13i suat cao di kém véi mirc rii ro
cao hon; (iii) chwa tén tai mét don vi doc
1ap danh gia tinh rui ro cta trai phiéu doanh

nghiép, v.v.

Trén thi trevdng chirng khoan, trong Quy
3/2019, chi s6 VN-Index ghi nhin mtc tang

2019 BAO CAO KINH TE VIET NAM QUY 3 m



gan 5%, tang khoang 12% K€ tir ddu nam va
tré thanh chi s6 dan dau cta khu vuc Dong
Nam A nh¢ mitc ting tredng kinh té dat
ngudng cao va on dinh. Trén thi trueong
chirng khoan phai sinh, khéi lwong giao
dich binh quén tir ddu ndm dén nay dat
97.271 hop dong/phién, ting 23% so v&i
binh quan giao dich nam 2018. Tuy nhién,

thi trudrng van déi mat véi nhiéu van de: (i)

dong tién trén thi treong mac du khong doi
dao nhuwng da sut giam 30% ké tir ddu nam
dén nay, diéu nay chirng té strc hdp dan co6
thi trwong c6 diu hiéu suy giam; (ii) khéi
ngoai ban rong tir dau thang 8, mic du van
mua rong trong chin thang nam 2019 . Nhin
chung, thi trweong chirng khoan c6 tiém
nang phat trién, nhwng chwa 6n dinh
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CACLUU Y VE CHINH SACH
VA TRIEN VONG KINH TE 2019

Kinh té thé gi¢i chirng kién sw suy giam
ting trwdng trong Quy 3/2019. Cang thang
thwong mai tiép tuc dat nén kinh té My va
Trung Quéc dwdi nhiéu bt 6n. Hoat dong
san xut cia My duy tri &@ mrc thip nhit,
déng USD lién tuc bién dong. Twong tw, gia
doéng CNY lién tuc giam gia vweot nguwdng 7
CNY/USD. Kinh té& chau Au ting truéng &
mirc thip, dong Euro gidm gia manh so véi
USD va GBP. Kinh té Nhit Ban ciing d6i mit
v&i khong it kho khidn do cing thang
Nhat-Han. Nhom cac nwée BRICS va ASEAN

tang trwedng & mirc thap.

Nhin chung, nén kinh té Viét Nam trong

Quy 3 chirng kién nhiéu dién bién tich cuc.
Vira qua World Economic Forum da tang
Chi s6 canh tranh toan ciu cta Viét Nam
nam 2019 1én 10 bic, xép hang 67 toan thé
gioi.

Tang truwedng kinh té Viét Nam trong Quy 3 &
mturc 7,31% (yoy), tinh chung cho chin thang
diu ndm, GDP ting 6,98% - cao nhit trong
nhitng nam tr¢ lai day. Nganh cong nghiép
ché& bién ché tao van din diu vé téc do ting
truwedng. S6 doanh nghiép tam ngirng hoat
déng gidm, quy mé lao dong tang va tiép tuc
chuyén dich sang khu vuc ngoai nha nuwéc
va FDIL.

Veé phia ciu, hoat dong ban 1é va kinh doanh
dich vu dién ra 6n dinh. Tang tredéng von
dau tw khu vec nha nwéc thip, trong khi tai

khu vuc FDI tang truwdng va ty 1€ gidi ngan

I Dw bao tang trwrdng-lam phat nam 2019

V&i mirc tang truwdng dat 7,31% cuaa
Quy 3, nhom nghién ctru Kinh té€ vi mo
ctia VEPR cho rang muc tiéu tang truéng
6,6 - 6,8% ctia nam 2019 do Quoc hoi dé
ra kha thi. Tuy nhién, truéc cing thang
thwong mai My-Trung, Nhat-Han anh
hwéng dén chudi cung (rng, gia tri dong
tién manh va tai san. Dw bao twonglai ctia
nén kinh té Viét Nam trong cudi nim
2019 tré nén bat dinh hon do c6 thé chiu
anh hwong baéi cac ca soc tlr thi trueong
thé gi¢i. NHNN can diéu hanh lai suit va
ty gia mot cach linh hoat, khach quan va
ton trong quy luat thi tredng nham hap
thu cac cu soc tir bén ngoai.

Ty 1é lam phat binh quan Quy 3 dang &
mirc vira phai (2,23%), tuy nhién dang cd
xu hwéng gia ting gan day. Anh hwéng tir
dich ta lon va tang gia xang c6 nguy co
ddy lam phat tang cao.

Trong bdi canh dd, chung t6i dwa ra duw
bado tang truwdng va lam phat nam 2019
nhw sau:

Dw bao tang trwrdng va lam phat
nam 2019 (%, yoy)

Tang trwdng Lam phat
kinh té (yoy) | binh quin
Quy 1 6,79 2,63
Quy 2 6,71 2,65
Quy 3 7,31 2,23
Quy 4 7,26 2,45
Ca nam 7,05

Ngudn: Tinh toan ctia VEPR
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cao. Nhirng cing thang thwong mai

M¥ - Trung khién dong vén tlr Trung Quoc
ngay cang tang cao. Can can thwong mai
trong chin thang ddu nam duy tri & trang
thai cin bang.

Lam phat trong chin thang ddu nam dwoc
ki€ém soat & mirc thap. Tuy nhién, vin con
nhitng nguy co khién chi s6 nay tang cao
hon trong thoi gian téi. Nguyén nhan chinh
tlr viéc gia tang déu gia nhém hang gido duc,
gia thuc pham tang do dich ta lon chiu Phi
cung v&i gia nhién liéu bién dong bit 6n.
Cac nén kinh té 1é6n déu hwéng téi giam 1ai
suit nham muc dich khuyén khich ting
trwdng. Tai Viét Nam, 13i suit lién ngan
hang gidm manh sau quyét dinh giam lai
suit diéu hanh. Ty gia dwoc duw doan sé

twong doi 6n dinh.

Viéc Viét Nam tré thanh mot trong bay doi
tac xudt khau nhiéu nhit sang My trong

Quy 3, cung véi lwong dw trir ngoai héi ngay
cang gia tang t&i hon 71 ty USD da dwa

Viét Nam t&i gan cdo budc thao ting tién té
ctia My. Piéu nay yéu cidu NHNN cin trong
trong viéc diéu hanh chinh séch tién té, linh
hoat va khach quan. Viéc ha thap gia tri cia
déng VND dé ting cwong thwong mai sé la

diéu khéng nén lam trong thoi diém nay.

Mac du, NHNN ha thap 1ai suat diéu hanh
trong Quy qua, nhwng viéc 6n dinh 1ai suit
nén dwoc wu tién dé tao diéu kién cho
doanh nghiép tiép cin véi thi tredng von,
ddc biét trong diéu kién tang trudng huy
dong va tin dung suy giam nhuw hién nay.
Ngoai ra, viéc ha thap don bay va lanh manh
héa hé théng ngan hang cling can dwoc tiép
tuc tién hanh. Sw chuyén dich ctia dong FDI
vao Viét Nam nham tin dung co hoi tir
CPTPP, EVFTA va phong ngtra rui ro tir cang
thang thwong mai My - Trung 1a mot diém
can chi y khac trong ndm nay. Trong chin
thang dau nadm, Han Qudc vt Trung Qudc
dé tré thanh nha dau tw nwdc ngoai lon
nhit vao Viét Nam. Ciang thang thwong mai
M§-Trung khién dong von tir Trung Quéc
ngoai mac du dem lai tin hiéu tich cwc cho
viéc lam va tang trwdng, nhung co6 thé kéo
theo nhirng rdi ro vé moi trweong va quan ly
lao dong nwéc ngoai. Pac biét trong boi
canh, Viét Nam dang tich cwc cai thién thé
ché dé nang cao tiéu chuin méi trweong, lao
déng, v.v dé dap rng yéu ciu cua EVFTA. Pa
dén lic Viét Nam cén ra soat lai cac chinh
sach wu dai vé thué khoa hay dat dai déi védi
FDI nham tao ra moi treong binh dang hon

v&i cac doanh nghiép trong nwérc.

Lwu y: Cac chinh sach dai han hon va mang
tinh cau tric sé dwoc trinh bay tai cac bao cdo
chinh sach khac cia VEPR
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Danh muc tir viét tat

ADB Ngan hang Phét trién chau A

BOJ Ngan hang Trung wong Nhit Ban
BDS Bat dong san

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

CEIC Co sé dir liéu CEIC

CNY bong Nhan dan té

DN Doanh nghiép

DTNN Pau tw nwdc ngoai

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

EIA Co quan Thong tin Nang lugng My
EU Lién minh chau Au

EUR bong Euro

FDI Pau tw tryc tiép nwdc 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 To6ng san phdm qudc nodi

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

JLL Cong ty Jones Lang LaSalle

JPY Pong Yén Nhat

mom Thay d6i so véi thidng trudece

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

NMI Chi s0 phi sdn 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 truede

TCTK Tong cuc Théng ké

USsD Poéng doé 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 Ngan hang Thé gidi

WTI DAu tho ngot, nhe Texas

yoy Thay ddi so v&i cung ky nam trwdec

ytd Cong don tir ddu nam



Nhirng quy dinh vé cong bd thong tin

CAc tac gia sau s& chiu trach nhiém vé ndi dung cta bao cio nay, dong thoi chitng nhan rang nhirng
quan diém, nhan dinh, dw bao trong bao cdo nay phan dnh y kién chi quan cla nguwoi viét:

Nguyén Dtrc Thanh, Pham Thé Anh, Bui Ha Linh, Ha Thi Diu (Nhém Nghién ctru Kinh t& Vi mé clia
VEPR).

Tai liéu nay dwoc 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 ciia VEPR, khong nham
muc dich thwong mai va xuit 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 1¢i tw van cho bit ky ca nhan nao,
vi bo cdo dwoc xy dung khong nham phuc vu loi ich ca nhan.

Bao cdo dwoc xuat ban vao ngay 10/10/2019. Cac dir liéu kinh té va thi trweong trong bao cdo dwgc cip

nhéat téi ngay 30/09/2019, néu khic sé dwoc dé cip cu thé trong bao cao.

TAat ca nhirng thong tin néu trong bao cdo phin tich déu da dwoc thu thip, danh gia véi mirc cin trong
tdi da c6 thé. Tuy nhién, do cac nguyén nhin cht quan va khach quan tir cic ngudn théng tin céng bd,
tac gia khong dam bao vé tinh xac thwc ctia cac thong tin dwoc dé cip trong bao cio phén tich cling nhw
khéong cap nhit nhirng thong tin trong bao cao sau thi diém bio cdo nay dwgc phat hanh.

VEPR c6 quy trinh thu tuc d€ xac dinh va xt Iy cdc mau thuan vé loi ich ndy sinh lién quan dén nhém
tac giad. Moi dong gdp va trao doi vui long giri vé: Vién Nghién ctiru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuan Thay, Ciu Gidy, Ha No6i. Email: info@vepr.org.vn
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S@ PAI HOC QUOC GIA HA NOI
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VMM19Q Béo céo Kinh té vi mé Viét Nam quy 2 — 2019
VMM19Q Béo céo Kinh té vi mé Viét Nam quy 1 — 2019
VMM18Q Béo céo Kinh té vi mé Viét Nam quy 4 — 2018

CS-14 Panh gia Luat Quan Iy Nor cong tai Viét Nam va mét sé ham y chinh séach,
Nguyén Birc Thanh, Nguyén Héng Ngoc

CS-13 Tién lwong téi thiéu & Viét Nam: M6t s6 quan sat va nhan xét ban dau,
Phong Nghién ciru VEPR

CS-12 Panh gia nhanh vé anh hwéng cua Brexit dén kinh té thé gi&i va Viét
Nam,
Phong Nghién ctu VEPR

NC-34 Pai h6i 19 Pang Céng san Trung Quéc: Chuan bij cho mét ky nguyén méi,
Pham Sy Thanh

NC-33 Téng quan kinh té Viét Nam 2013, Nguyén Btc Thanh, Ngé Quéc Thai
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