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KINH TE VA THI TRUONG TAI CHINH THE GIOI

- FED ting lii sudt lan dau tién trong nim 2018, dwa lii sudt diéu hanh lén
mikc 1,5-1,75%. Voi nhitng dy bao tich cuc vé kinh té My, Fed du kién sé& ting 13i suat
thém it nhét 2 1an trong nim 2018 nhim hudng t6i muc 13i suit trung binh 2,1% vao
cudi ndm 2018; 2,9% vao nam 2019 va 3,4% vao nam 2020 (cao hon so voi du bao dua
ra vao cudi nim 2017). Bén canh d6, FED ciing dua ra du béo ting truéng kinh té nim
2018 va 2019 1an luot 12 2,7% va 2,4%.

- Quan h¢ thwong mai va diu tw giva My va Trung Quoc dang cé diu hiéu
cdng thang do xung dot li ich. Vi quan diém khic phuc nhing sai lam trong quan hé
thuong mai va dau tu My -Trung 12 vu tién hang dau, Ong Trump Bét dau bang viéc
thong bao céc loai thué quan méi va cac han ché khac nham vao cac san pham cia Trung
Quéc nhédp khau vao My. (Ngay 1/3, My ting muc thué vao cac mit hang nhap khau
nhom va thép ctia Trung Qudc; ngay 22/3, ky sic 1énh chuén bi ting thué nhap khau cac
mat hang tri gia 50 ty USD tir Trung Qudc). Pap lai, phia Trung Qudc ciing dura ra nhitng
dong thai gy kho khin dbi véi cac mat hang nhap khau tir My. Quan hé thuong mai
gitta My va Trung Quéc dang ngay cang trd nén cing thang va néu khong duoc giai
quyét 6n thoa cé thé ddn dén mot cude chién tranh thuong mai gay anh huong dén khong
chi hai nudc My va Trung Quéc néi riéng ma con anh hudng dén phan con lai cua thé
gidi.

- Phdp: Tham hut ngin sdch lan ddu tién giam xuéng dwéi 3%GDP sau 10
néim. Theo Van phong thong ké qubc gia Phap (26/3), tham hyt ngan sach cua quoc gia
nay trong nam tai khoa 2017 & muc 2,6%GDP, thap hon so mirc 2,9%GDP theo ké
hoach va 14 nam dau tién ké tir sau khung hoang kinh té tai chinh toan cau 2007-2008 &
mitc dudi 3% - mirc tran theo quy dinh ciia EU. Nguyén nhan chinh 14 do: (i) Tang
truong kinh té tiép tuc khoi sic khién doanh thu tir thué ting manh; (ii) chinh sach “that
lung budc bung” ctia Chinh phii dwong nhiém di ¢ két qua tich cuc.

- Moody’s: Kinh té Han Quéc dw dodn suy giam trong quy 4 niam 2017. B
phan phan tich ciia co quan xép hang tin nhiém Moody’s (25/3) nhan dinh kinh té Han
Quédc c6 thé ting trudng 4m trong quy 4/2017 so v&i quy trude do, phan 16n 1a do hoat
dong xuat khiu va dau tu vao xay dung tdng cham lai. Tuy nhién, nho hoat dong XUt
khau manh mé va chinh sach kich thich kinh té cta chinh phii, Moody’s cho rang kinh
té Han Qudc dang trén da dat dugc mirc ting truong 3% dit ra cho nam nay.

- Trén thi truong ching khoan, tuan qua chitng khodn thé gidi giam manh do gia
ting lo ngai vé cing thing thwong mai giita My - Trung Quéc. Chi s Dow Jones 30
(M¥) giam 5,67% xudng 24.947 diém, S&P 500 giam 5,96% xudng 2.588 diém. Céc chi
$6 chirng khoén chu chét ciia Plre, Anh, Nhat, Trung Quéc giam tur 3,38% dén 5,07%.

KINH TE VA THI TRUONG TAI CHINH VIET NAM
KINH TE VIET NAM
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- Tang truong GDP quy 1/2018 ting 7,38% so voi cung ky nam trudc, ghi nhdn
mikc ting manh nhit trong vong 10 nam. Dang chu y, néu cac nam trude thuong tang
truéng chim vao diu nim va ting nhanh vao cudi nam thi viéc GDP ting manh tir nhitng
thang dau nam 14 tin hiéu tbt, giam viéc don tang truong vao giai doan cudi nam. Trong
d6, khu vuc nong — 1am — thuy san ting 4,05% déng gop 0,46 diém phan tram; khu vuc
cong nghiép va xdy dung ting 9,7% dong goép 3,39 diém phan tram; khu vuc dich vu
tang 6,7%, dong gop 2,75 diém phan tram.

- Sau khi tang manh (0,73%) trong thang 2, CPI thang 3 da giam 0,27%, va la
ném ddu tién trong vong 4 nam, CPI gidm vao thdng 3. Nguyén nhan do: nhém hang
hoa dich vu chiu tac dong ting gia manh trong dip Tét Nguyén dan di quay dau giam
manh; va gia xing dau giam da gép phan lam nhém giao thong giam 0,77%. Vi mic
giam kha manh ciia CPI thang 3, tinh chung tir ddu naim CPI méi chi tang 0,97%; con
so voi cung ky nam trude CPI tang 2,66%. Binh quan quy 1/2018 so v4i cung ky 2017,
CPI tdng 2,82%. Lam phat co ban cting gidm 0,09% so v&i thang trude va chi tang 1,38%
so voi cung ky. Binh quan quy 1/2018 so véi cung ky 2017, lam phat co ban cling chi
tang 1,34%.

- Viét Nam cé mikc chi phi bio hiém xi héi cao nhit trong khu vie. Theo Hiép
hoi thuy san Viét Nam (VASEP), mirc dong BHXH hién tai ciia Viét Nam dang cao nhat
trong khu vuc ASEAN, 1én t&i 32% tong thu nhap tién luong thang (DN dong 22%,
ngudi lao dong dong 10%). o 1a chua ké 3% phi cong doan (DN dong 2%, ngudi lao
dong dong 1%). Trong khi d6, Malaysia chi phai dong BHXH chiém 13% luong thang,
Philippines 1a 10%, Indonesia 8%, con Théi Lan 5%....Viéc dong phi bao hiém va cac
khoan phi khac & muc cao s& gdy kho khian cho doanh nghiép va c6 thé anh huong dén
hoat dong thu hut dau tu cia qudc gia.

THI TRUONG TIEN TE

- Ldi sudt trén thi truwong lién ngan hang tiép tuc giam 0,2-0,3 diém % & tit cd
cdc kp han. Tinh dén ngay 23/3/2018, 13i suat O/N va 14i suat 1 tudn & muc 1%; 14i suat
1 thang 13 1,7%. Cac muc 13i suat nay giam 0,2 diém — 0,3 % so v&i 1 tudn trude do.
Dién bién 13i suét trén thi trudng lién ngan hang cho thiy tinh hinh thanh khoan hé thong
ngan hang dang 6n dinh.

- Trén thi truwong mé, NHNN tiép tuc tuin hiit rong thie 5 lién tiép véi khéi lwong
Ion. Trong tuan két thiic ngay 23/3/2018, NHNN di phat hanh 76.110 ty dong tin phiéu
thong qua nghiép vu outright vi mirc 13i sut binh quin 0,9%. Pong thoi, c6 7.000 ty
dong tin phiéu ddo han. Trong tuan khong phat sinh nghiép vu Repo. Tinh chung lai,
NHNN hiit rong 69.110 ty dong trong tuan. Lity ké tir dau nam NHNN hit rong gan 133
nghin ty dong thong qua nghiép vu thi trudong mé.

THI TRUONG NGAN HANG

HSBC du bdo 1y gid cudi nam 2018 dwoc giiv én dinh ¢ mirc 22.900 dong/USD
do (i) Kiéu héi dugc du bao tét hon so véi nam 2017, (ii) FDI duoc du bao 6n dinh dat
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xap xi ndm 2017, (iii) Ngudn ngoai té ky vong thu duoc tir sé doanh nghiép cb phan
hoa, thoai von Nha nudc nhidu hon so véi ndm 2017, (iv) Trién vong tang trudng kinh
té Viét Nam nam 2018 c6 thé dat trén 6,5%.

THI TRUONG CHUNG KHOAN

e Thi trudng cb phiéu

Tuan qua, chi s6 VN Index dat muac 1.172 diém (cao nhat tir nim 2007) trudc khi
diéu chinh giam trong phién cudi tuan. Anh hudng cua viéc FED ting 13i suit ngay
21/3/2018 12 khong cao do nam trong du bao.

Tuy vdy, cing thang thuong mai gitta My - Trung Qudc di gy ra su sut giam dang
ké trén thi truong ching khoan M§ va thé gidi. Do d6, thi trudng chimg khoan Viét Nam
van c6 rui ro diéu chinh giam & mot mirc d6 nhat dinh néu thi truong chimg khoan My
va thé gigi diéu chinh giam sau do rui ro thuong mai giita My - Trung Qudc gia tang.

e Thi truwdng trai phiéu

Tuan qua, Kho bac Nha nuéc (KBNN) huy dong duoc 2.850 ty dong tir phat hanh
trai phiéu Chinh phu (TPCP) ky han 5 nam va 7 nam. Ky han 5 nam tring thau 100% &
ca phién phat hanh thém véi 131 suat thap ky luc, tiép tuc giam 0,12 diém % so véi lan
dau thau trudce do.

Tinh dén hét 23/3/2018, KBNN di huy dong dwoc 35.713 ty dong TPCP, dat
79,4% ké hoach phat hanh quy 1/2018.

e Dong von nwée ngoai vio thi trwdmg chirng khosn

Tuan qua, khdi ngoai ban rong 3 triéu USD trén thi truong chimg khoan chinh thic
(trong d6 mua rong 23 triéu USD c¢o phiéu va ban rong 26 triéu USD trai phiéu). Mua
rong cia khéi ngoai ¢6 xu hudng giam tir sau ngay 9/2, v6i 5 tuan ban rong tong cong
97 triéu USD trong 6 tudn gan day.

Tir dau nam 2018, mua rong ctia khdi ngoai trén thi truong chimg khoan chinh
thire dat 550 triéu USD (trong d6 507 triéu USD c6 phiéu va 43 triéu USD trai phiéu).

THI TRUONG BAO HIEM

Ngay 21/3/2018, Chinh pha ban hanh Nghi dinh 48/2018/ND-CP sira d6i b6 sung
mdt s diéu cia Nghi dinh 98/2013/ND-CP vé xir phat vi pham hanh chinh trong linh
vuc kinh doanh bao hiém, kinh doanh x6 sé. Piém chinh trong Nghi dinh 48 1a ting
cuong ché tai xtr phat ddi v&i hanh vi truc loi bao hiém: phat tién tir 90 triéu dff)ng dén

100 tri¢u dong dbi véi hanh vi gian lan trong kinh doanh bao hiém ma sé tién chiém
doat dudi 20 triéu hoac gay thiét hai dudi 50 triéu hodc chua dén murc truy ctru trach
nhiém hinh su. Ngoai ra Nghi dinh 48 cling dua ra ché tai xu phat lién quan dén cong
b thong tin thiéu, cham, bo nhiém lanh dao cip cao khong diing quy dinh.

PHU LUC
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Lai suat O/N trén thi trwong lién ngan hang tir 2/1-23/3/2018, %
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Nguon: HSC va UBGSTCQOG
Bién dong m{t so chi so0 chirng khoan Viét Nam va quoc té trong tuan
23/3/2018 | So véi tuan trwée | So voi cuoi 2017
VN Index 1.153,59 0,30% 17,21%
HNX Index 131,88 -0,92% 12,81%
Dow Jones 30 (M¥) 23.533 -5,67% -4,80%
FTSE 100 (Anh) 6.922 -3,38% -9,96%
DAX 30 (buc) 11.886 -4,07% -7,99%
Nikkei 225 (Nhat) 20.579 -5,07% -9,56%
Shanghai Composite (TQ) 3.153 -3,58% -4,66%
Nguon: HSX, HNX, Yahoo Finance
Béng: Gia hang hoa the gioi
Ving Diu thé Gao Ci phé Cao Su
Gid % ting, giam so véi Gia | % ting, giam so vl Gia % ting gidm sovéi| Gid (% ting gidmsovdi| Gid % ting, gidm so véi
(USD/toz) | dau nim | tuan trege [(UsdBbl)| d3u nim |twén tnrge |(Usd/Cwi) | din nim |tuin trede |(Cents/b) | d3u nim [tuan tnrde| (IPY/kg) | d3unim |tuin trwdc
030118 13147 | 10 3.2 605 | 121 34 1150 | 223 | 32 | 13001 | 52 70 | 2070 | 222 0.2
08/01/18] 13140 | -01 0.1 616 | 18 1.8 1159 | 08 08 12864 | -13 | -13 | 2028 | 20 2.0
15/01/18] 13143 | 00 0.0 644 | 65 46 1180 | 26 18 1225 | 59 | -46 | 2043 | -13 0.7
22/01/18| 13326 | 14 14 636 | 52 -13 1210 | 52 25 1220 | 62 | -04 | 2088 0.9 22
20/01/18] 13436 | 22 0.8 64.1 6.0 0.7 1236 | 75 2.1 1222 | -61 0.2 1941 | -62 7.0
05/02/18] 13315 | 13 0.9 652 | 18 17 1250 | 87 11 1194 | 82 | 23 [ 1925 | -70 08
12/02/18] 13231 | 06 0.6 602 | 05 | 17 1212 | 54 30 | 1215 | 66 18 180.1 | -130 6.5
19/02/18] 13465 | 24 1.8 62.1 2.6 3.2 1175 | 22 31 [ 172 ] 99 | 35 | 1124 | -167 43
26/02/18] 13356 | 16 08 64.1 59 3.2 1191 | 36 14 1204 | -75 27 1858 | -102 78
05/03/18| 13218 | 05 -1.0 626 | 35 23 1231 | 7.0 34 1190 | -85 | -12 | 1851 | -106 04
12/03/18] 13188 | 03 0.2 622 | 29 05 1203 | 46 23 |82 92| 07 [ 1926 -70 4.1
19/03/18] 13176 | 02 0.1 623 | 3.0 0.1 1220 | 6.1 14 1164 | -106 | -15 | 1785 | -138 73
26/03/18] 13542 | 3.0 28 662 | 95 6.3 1244 | 82 2.0 1180 | -93 14 1669 | -194 6.5

Nguon: Tradingeconomics



