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KINH TE VA THI TRUONG TAI CHINH THE GIOI
- Kinh té thé giéi phuc héi an twong trong nam 2017, cu thé:

IMF (T1/2018) ning dw bdo ting trwong kinh té toan cau lén 3,7% trong néim
2017. Dong thoi diéu chinh du bao ting trudng kinh té toan cdu nam 2018 va 2019 1én
murc 3,9%, ting 0,2% so v6i trude d6. Nguyén nhan do sy phuc hdi manh cia cac nén
kinh té, dic biét 1a tai khu vuc EU va Chau A trong ndm 2017, va ké hoach cit giam
thué cua My duoc ky vong s& thiic ddy dau tu tai mot s6 nude trén thé gidi ciing nhu cac
d6i tac thwong mai 16n cia My. Tuy nhién, IMF ciing bay t6 quan ngai vé viéc 1ai suat
thap trong thoi gian dai c6 thé gdy ton thuong nghiém trong cho khu vyec tai chinh.

Kinh té khu viee Eurozone ting truéng manh nhdt trong vong 10 ndm bat chap
nhiing nghi ngai vé viéc Brexit ¢6 thé gdy anh huéng dén tang truong kinh té khu vuc
nay. Theo s6 liéu chinh thac cua Eurostat, kinh té khu vuc Eurozone tang truong 2,5%
trong ndm 2017, cao hon nhiéu so véi mic 1,8% ciia nam 2016. Pay la murc ting trudng
t6t nhat ké tir trude khung hoang tai chinh toan cau (2008). Trong do, sy phuc hdi cua
hai nén kinh té chu chdt 1a Phap va Tay Ban Nha da gép phan thuc day sy khoi sac cia
kinh té khu vuc nay.

- Tai My, thdm hut ngin sdach ciia My c6 thé vwot 1.000 ty USD vio nim tai
khoa 2019. Theo d6, Uy ban Ngan sach lién bang cho biét, mitc tham hut ngan sach cua
MY c6 thé 1én t6i 1.120 ty USD trong nam tai khoa bit dau tir ngay 1/10/2019. Con s6
nay duogc dua ra sau khi QH My thong qua du lut ngan sach tam thoi dé tranh viéc dong
ctra chinh phu. Du luat nay da tri hoan viéc ap dung mot s loai thué nham giam nguén
thu tir thué ctia Chinh phi My. Ciing theo co quan nay, néu cac chinh sach hién hanh
duoc tiép tuc thi mirc tham hut NS tai My cé thé vuot con s ky luc 2.000 ty USD vao
nam 2027.

- Tai Ptc, ngdn hang Trung wong Dirc (Bundesbank) di quyét dinh thém dong
Nhién dan té (NDT) vao dw trit ngoai hoéi ciia Dirc. Nam 2016, Quy Tién té Qudc té
(IMF) ciing thém ddng NDT vao r6 tién té tham chiéu va Quyén rit vén dic biét (SDR).
Theo sb lidu tir SWIFT, mutrc do sir dung dong NDT hién dimg & vi tri thir 6 trén thé
gidi.

- Tai Chau A, kim ngach thwong mai giita Trung Quoc va ASEAN cao ky luc.
Theo by Thuong mai Trung Québc, kim ngach trao ddi thuong mai gitra Trung Qubc va
Hiép hoi cac quoc gia Pong Nam A (ASEAN) di dat mirc cao ky luc trong nam 2017.
Cu thé, tong gi tri thwong mai song phuong Trung Qudc-ASEAN trong nam 2017 dat
514,8 ty USD, tang 13,8% so v&i nam trude do va la muc tang manh nhét trong s6 cac
dbi tac thuong mai ciia Trung Qudc. Trong d6, Viét Nam 1a thi truong xuat khau 16n
nhit, con Malaysia 1 thi trudng nhap khau nhiéu nhit trong sé cac nuéc ASEAN cua
Trung Qudc.

- Trén thi trudng ching khoan, Chitng khodn My ting tudn thir 4 lién tiép véi cdc
dy béo loi nhudn quy 412017 lac quan cia cdc cong ty niém yét. Chi sé Dow Jones 30
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(M¥) ting 2,09% lén 26.617 diém, S&P 500 ting 2,2% lén 2.873. Chirng khoan Chau
Au gidm diém do dong Euro tang gid gay bat li cho xudt khau. Chi s6 Chi sé DAX 30
ctia Pirc giam 0,7% dat 13.340 diém. Chi s6 FTSE cua Anh giam 0,84%, Chi s6 CAC
(Phép) giam 0,3%. Chitng khodn Chéu A tang gidm dan xen. Ching khoan Trung Qudc
tiép tuc xu hudng ting, chi sé Shanghai Composite (Trung Qudc) ting 2,01% lén 3.558
diém, sau bao céo lgi nhuan nganh cong nghiép tang 10,8% trong thang 12 va ting 21%
c4 nam, mic ting cao nhat ké tir nam 2011. Chi s Nikkei 225 (Nhat) giam 0,76%, tuy
nhién tir dau nam 2018 chi s6 Nikkei 225 ting 3,75%.

KINH TE VA THI TRUONG TAI CHINH VIET NAM
KINH TE VIET NAM

- Moody’s cho rang Vigt Nam nén cén trong hon doi véi viéc mé rong chinh
sdch tién té vi diéu nay c6 thé gay rui ro cho nén kinh té va nganh ngan hang. Cu thé,
trong boi canh Chinh phu tap trung hd tro ting trudng, chinh sach tién té ndi 1ong co thé
anh huong dén 6n dinh kinh té vi mo, dic biét trong bdi canh tin dung ting trudng nhanh
(tin dyng ting 18,2% niam 2017). Viéc tin dung tang truéng nhanh hon ¢ thé gay rui ro
d6i voi nganh ngan hang bang cach 1am x6i mon ving dém von. Trong khi d6, NHNN
du bao tang truong tin dung nam 2018 s€ & muc 17%. NHNN s¢€ gilt nguyén mirc lai
sudt trong ndm 2018, quan 1y ting trudng tin dung mot cach linh hoat va than trong dé
hd trg cac doanh nghiép, dong thoi thuc day tang truong khi té, trong khi d6 van co thé
han ché rui ro trong mot s6 linh vuec.

- CPI thang 1/2018 tang 0,51% so voi thang truwdc va tang 2,65% so voi cung ky,
chii yéu do gid dich vu y té, gid xing dau va gid dién ting. Yéu té mia vu ciing gop
phan khong nho lam ting CPI thang giap Tét nguyén déan do nhu ciu mua sim ting cao.
Lam phat chung c6 mirc ting cao hon lam phat co ban. Piéu nay phan anh bién dong
gia do yéu t6 thi trudng co6 muc ting cao. Lam phat co ban so véi cung ky ¢ muc 1,18%
cho thdy chinh sach tién té van dang diéu hanh on dinh.

- Doanh nghiép huy déng 30,2 triéu 1y dong vao sin xudt, kinh doanh. Theo két
qua so bd Téng diéu tra kinh té nam 2017 do Téng cuc Théng ké thuc hién, tinh dén
1/1/2017, téng nguén von duoc huy dong vao san xuét kinh doanh cua khu vuc doanh
nghiép 1a 30,2 tri¢u ty dong. Binh quan giai doan 2012-2017 mdi niam khu vyc nay thu
hat thém 15,2% ngudn von cho san xuat kinh doanh. Piéu nay cho thiy ngudn luc xa
hoi danh cho hoat dong san xuat, kinh doanh lién tuc dugc day manh, gop phan tich cuc
thiic day tang truong kinh té.

THI TRUONG NGAN HANG

- Nam 2018, Ngan hang Nha nwéc (NHNN) yéu cau VAMC xiv 1y toi thiéu
140.000 ty dong ng xéiu dd mua va mua ng xéu theo gid thi trwong toi thiéu la 6.600
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#y dong. Nam 2017, VAMC da phdi hop voi cac TCTD thu hoi duoc 30.700 ty dong ng
x4u va mua ng theo gia thi trudng tir 05 TCTD véi tong gia tri mua la 3.142 ty dong. Tir
khi thanh 1ap dén cudi 2017, VAMC di mua dugc 26.221 khoan ng cta 16.269 khach
hang tai 42 TCTD véi tong du ng gbc ndi bang 1a 307.932 ty dong, gia tri mua no 1a
277.755 ty dong.

- Ngdn hang Nha nwioc (NHNN) tang cwong Qiam sdt tin dung tiéu dung vao
chitng khodn va bdt dpng san. NHNN vira c6 vin ban yéu cau cac TCTD chuyén dich
co c4u tin dung theo hudng wu tién tap trung von cho san xudt, kinh doanh. NHNN ciing
yéu ciu giam sat chit ché viée st dung von cho vay tiéu ding nhung thuc chit 1a dé dau
tu, kinh doanh bat dong san, ching khoan. Nim 2017, theo Uy ban, tin dung tiéu dimg
ting khodng 65%, chiém 18% tong tin dung. Trong khi tin dung vao linh viec bat déng
san tang 12,2%, chiém 15,8% téng tin dung.

- Quyét dinh 117/0P-TTg ciia Thii twdng Chinh phii quy dinh mirc ldi sudt cho
vay wu déi doi vdi phdt trién va quén Iy nha ¢ xa héi ciia cic TCTD. Theo d6, murc 13
sudt cho vay vu dai ap dung trong nam 2018 d6i v6i du ng cia cac khoan cho vay dé
mua, thué, thué mua nha & xa hdi; xady dung maéi hodc cai tao, stra chita nha dé o la
5%/mam. Trudce d6, nam 2016, Chinh phu da quyét dinh mirc 13i suat cho vay mua nha
x4 hoi 13 5%, sang nam 2017 giam xudng con 4,8%/nam.

THI TRUONG CHUNG KHOAN

e Thi trwdong co phiéu

Thi trwong chieng khodn Viét Nam tiép tuc xu hwéng tang truéng manh. Toi ngay
26/1/2018, chi s6 VN Index ting 13,4% so voi cudi ndm 2017, dat 1.115,6 diém.

Tuan qua da xay ra sw cé gian doan hé thong giao dich ciia S6 Giao dich Chitng
khodn Tp Ho Chi Minh (HoSE) tir phién khép 1énh dong civa chiéu ngay 22/1/2018 dén
sang ngay 25/1/2018 méi tré lai giao dich binh thwong. Su cb gian doan giao dich da
anh hudng téi sy van hanh lién tuc, 6n dinh cua thi truong va co thé anh huong to1 su
danh gia ctia nha dau tu nude ngoai dbi vai chat lugng co so ha tang tai chinh cia Viét
Nam. Do d6, trong giai doan thi trudng chiing khoén ting trudng nhanh vé quy mo, cac
S Giao dich Chung khoan, Trung tdm luu ky Chimg khoan Viét Nam can lién tyc ra
soat kha ning van hanh va chit luong cta hé thong cong nghé, ha tang co so thong tin;
tang cuong nang lyc dy phong dé dam bao su van hanh lién tyc cta thi truong, quyén
loi ciia cac thanh vién tham gia thi trudng va nha dau tu.

Pau gid IPO ¢6 phan héa doanh nghiép Nha nuéce cho tin hiéu tich cuc tir dau
nam 2018, mang lai nguén thu Iém cho ngdn sach Nha nwde. 2 phién dau gia IPO cia
Loc hoa dau Binh Son (ngay 17/1/2018) va Tong Cong ty Dau Viét Nam — Cong ty
TNHH Mot thanh vién - PVOIl (ngay 25/1/2018) da mang lai cho ngan sach Nha nudc
gan 9.750 ty déng v4i 100% luong cb phan dugc ban hét tai mic gia trang binh quan
cao hon gia khoi diém 51% (d6i voi Loc hoa Dau Binh Son) va 58% (PVOIl).

e Thi truwong trai phiéu
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Tuan qua, KBNN c¢6 2 phién dau thiu TPCP thanh cong & ky han 10 nim va 15
nim, huy dong dugc 3 nghin 500 ty ddng. Liiy ké cd thing 1/2018, KBNN huy déng
dwoc 16 nghin 105 ty dong tir phdt hanh trdi phiéu TPCP. Ty 1é tring thau TPCP dat
97,9%, dat mitc cao nhdt so véi cing ky 3 nam gan ddy. Gia tri dat thau & tat ca cac ky
han déu gap 5 dén 7 1an gia tri goi thau nén hau hét cac phién ddu thau déu thanh cong
v6i khéi luong trang thau cao, 14i sudt giam so v6i 1an du thau trude do.

e Dong von nwée ngodi vio thi trudng chirng khosn

Tuan 22/1-26/1, khéi ngoai tiép tuc mua rong 84 triéu USD trén thi trudng ching
khoan chinh thuc trong d6 69 triéu USD c¢b phiéu va 15 triéu USD trai phiéu. T3 ddu
nam 2018, mua rong cia khoi ngoai trén thi truong chirng khodn chinh thire dat 430
triéu USD (trong d6 333 triéu USD c¢6 phiéu va 97 triéu USD trdi phiéu).

THI TRUONG BAO HIEM

Tinh hinh kinh doanh ciia cdc doanh nghiép bdo hiém phi nhan the nam 2018 dw
béo tdng trudng én dinh. Cuc Quan Iy giam sat Bao hiém dy bdo nim 2018, tong doanh

thu phi bao hiém phi nhan tho ting khoang 10% dat 44.700 ty dong, tong tai san ting
5% dat 77.318 ty dong va dau tu trd lai nén kinh té ting 3,2% dat 40.097 ty dong. Trong
nim 2017, tong doanh thu phi bao hiém phi nhén tho ting 10,6% dat khoang 40.560 ty
déng; téng tai san uoc dat 73.585 ty dff)ng, tang 11,3%; dau tu trd lai nén kinh té uéc
38.840 ty dong, ting 16%; loi nhuin sau thué udc dat 1.280 ty dong, ting 21% so véi
nam 2016.
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PHU LUC
Bién dong mot so chi s6 chirng khoan Viét Nam va quoc té trong tuin

26/01/2018 So v6i tuin truée So véi cudi 2017
VN Index 1.115,6 5,04% 13,36%
HNX Index 126,8 3,61% 8,49%
Dow Jones 30 (MY) 26.617 2,09% 7,68%
FTSE 100 (Anh) 7.666 -0,84% -0,29%
DAX 30 (buc) 13.340 -0,70% 3,27%
Nikkei 225 (Nhat) 23.608 -0,76% 3,75%
Shanghai Composite (TQ) 3.558 2,01% 7,59%

Bang: Gia hang hoa thé giéi

Nguon: HSX, HNX, Yahoo Finance

Viing Diu thé Gao Ci phé Cao Su
Gia %% ting, giam so vii Gid | %o ting, giim so vdi Gia %oting gidmsovéi| Gid | %o ting gidmsovél | Gid % ting, giam so vl
(USD/toz)| dau nim | tuin trede |(Usd/Bbl)| d3u nim |tuén trede |(Usd/Cwi) | d3u nim [tudn trede [(Cents/Ab) | d3u nim |tuin trede| (TPY/keg) | ddunim |tudn tnrdc
03/01/17| 1157.1 1.5 54.0 0.2 9.4 0.3 1373 -3.0 266.0 0.7
06/11/17| 12763 | 103 -0.1 57.1 5.8 5.0 11.27 19.9 1.0 124.7 9.2 1.5 203.6 -23.5 7.2
13/11/17| 12787 | 105 0.2 551 2.1 -3.5 11.53 227 23 127.1 -7.5 1.9 193.6 -272 -49
20/11/17| 12888 | 114 08 566 48 26 12.22 30.0 6.0 1237 99 26 1785 -329 -78
27/11/17| 12955 | 12.0 0.5 57.7 6.9 2.0 12.26 304 0.3 125.7 -8.5 1.6 186.0 -30.1 42
04/12/17| 12729 | 10.0 -1.7 575 6.6 -0.3 12.16 294 -0.8 126.2 -8.1 0.4 198.2 -255 6.5
11/12/17| 12443 7.5 -2.3 584 8.2 1.5 12.28 30.6 1.0 1188 | -135 -5.9 1944 -26.9 -19
18/12/17| 1259.8 8.9 1.2 57.8 7.1 -1.0 11.71 246 -4.6 1169 | -149 -1.6 2084 -21.7 7.2
25/12/17| 12743 | 10.1 1.2 58.5 8.4 1.2 11.88 264 15 1206 | -122 3.1 206.5 -224 -0.9
03/01/18| 13147 | -1.0 3.2 60.5 12.1 34 11.50 223 -3.2 130.1 5.2 7.9 207.0 -22.2 0.2
08/01/18| 13140 | -0.1 -0.1 61.6 1.8 1.8 11.59 0.8 0.8 1284 -1.3 -1.3 202.8 -2.0 -2.0
15/01/18| 13143 0.0 0.0 64.4 6.5 4.6 11.80 2.6 1.8 122.5 -5.9 -4.6 2043 -13 0.7
22/01/18| 13326 14 1.4 63.6 5.2 -13 12.10 5.2 25 122.0 -6.2 -0.4 208.8 0.9 22
29/01/18| 13436 2.2 0.8 64.1 6.0 0.7 12.36 7.5 2.1 1222 6.1 0.2 194.1 -6.2 -7.0

Nguon: Tradingeconomics



