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TOM TAT

= Tang truwdng suy giam trén nhiéu nén kinh té trong Quy 2/2019. IMF dw b4o mic ting trwdng
thé gidi chi dat khoang 3,3% cho 2019. Gia dau bién dong bat thuwong trudc nhitng cang thang
& Trung Pong vira qua va nhirng quyét dinh trai chiéu cua OPEC va My.

= Nhitng quan ngai vé kinh té Trung Qudc ngay mot cao khi tang trwdng & mirc thap, dau tu toan
x4 hoi gidm siu. Chi s6 PMI va NMI suy gidm xu6ng mirc thip trong khi cac goi ho tro da khong
con phat huy tac dung.

= Bén canh dé, cac quéc gia nhir My va chau Au tam dirng tién trinh “binh thudng héa” tién té
trong ndm 2019 do quan ngai vé tang trwdng kinh té toan cau suy giam. Nhiéu kha nang My sé
giam 1ai suit trong thang Bay. Trong khi dd, chinh phi Nhat Ban dang cd gang tao mot loat cac
diéu kién thuin loi d€ thu hut lao ddng nwéc ngoai nham giadi quyét tinh trang thiéu hut lao
dong nghiém trong.

= Kinh té Viét Nam tang truedng & mirc 6,71% (yoy) trong Quy 2/2019, thip hon so véi mirc ting
& Quy 1/2019 (6,79%). Tang trwdng clia cac khu vire nong, lam, ngw nghiép, cong nghiép, xay
dwng va dich vu cé dau hiéu suy giam trong sau thang ddu nam. FDI tiép tuc la khu vuc déng
gop chinh vao ting trwedng thong qua xuat khau.

= V@ tinh hinh cac doanh nghiép, s6 doanh nghiép tam ngirng hoat déng gidm manh. Trong Quy 2,
ca nwdc c6 38.514 doanh nghiép ding ky thanh lAp méi véi téng von dang ky 1a 484,7 nghin ty
dong, ting 30,8% vé s6 von dang ky so véi cing ky ndm 2018 va tao thém 331,3 nghin viéc lam
maoi.

= Lam phat binh quin Quy 2/2019 tiang 2,65% (yoy), trong sau thang dau nam ting 2,64% - thap
nhit trong ba ndm tré lai diy, nhwng tiém 4n nhiéu nguy co khién cho lam phat ting dan vé
cudi nam vi gia lwong thwce, thwe phadm tang do bénh dich, gia gido duc tang va gid ning lwong
bién dong.

= Ty gid VND/USD tai NHTM bién ddng trong khi ty gia trung tim tang nhe. Ty gia giao dich
VND/USD ctia NHTM tang cao trong thang Nam.

= Viéc ky két Hiép dinh thwong mai tw do Viét Nam - EU (EVFTA) mang lai nhiéu co hi va thach
thirc d6i v&i Viét Nam. Cac chinh sach lién quan dén lao dong, chit lwgng méi tredng, sé hiru
tri tué, v.v. Nhitng chinh sach nay can dwgc thay doéi nghiém tic dé dap rng nhirng yéu cau khi
tham gia Hiép dinh.
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SUMMARY

= During Q2/2019, the economic growth rates slowed down in many economies. IMF
forecasted that the economic growth would stay at only 3.3% in 2019. In addition, oil prices
fluctuated unpredictably owning to disagreements from US and OPEC and rising political
tensions in the Middle East.

= There are increasing concerns about China's economy as its low economic growth and
considerably decreasing social investment. Besides. China's PMI and NMI are going down
while growth-enhancing packages were no longer effective.

= Additionally, US and Europe have stopped the normalization of monetary policy due to
worries of its growth-declining impacts. It is possible that Fed will lower interest rate in the
next month, affecting significantly to the value of US dollar and its exchange rate.
Meanwhile, Japanese governments have been attracting foreign workers to compensate
their labour shortages

= InQ2/2019, Viet Nam's economy grew at 6.71% (yoy), lower than the figure Q1/2019 at
6.79%. The growth in the agro-forestry-fishery, service and industrial sectors slowed down
in the first half of 2019. The FDI sector played crucial roles in economic growth through
exports.

= Regarding to business activities, the number of temporarily ceased enterprises decreased
significantly. In Q2/2019, there are 38,514 of newly established enterprises with 487.7
thousand millions of registered capital, up to 30.8% (yoy); and 331.3 thousand of new jobs.

= Inflation in Q2/2019 increased to 2.65% (yoy) and 2.64% (yoy) in the first half of 2019 -
the lowest levels in the three recent years. However, the inflation might increase in the near
future due to the rise of food prices and education-related fees and energy prices
fluctuations.

= The exchange rate of VND/USD in commercial banks fluctuated widely while the central
rate increased rapidly. The exchange rate of VND/USD in commercial banks increased
considerably in May

= The Free Trade Agreement between EU and Vietnam has created both challenges and
opportunities towards Vietnam. The country needs to improve labour conditions,
environmental standards, intellectual property rights, etc. in order to satisfy EC’s

requirements in the FTA.
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KINH TE THE GIO'T

Kinh té My doi mat véi nhiéu bat on
S6 liéu wore tinh 1an thir hai cia Cuc Phan
tich Kinh té My (BEA) cho thay t6c dé tang
truedng cia GDP nwée nay Quy 1/2019, dat
3,1% (qoq) va 3,18% (yoy), chtu yéu dua
vao giam tham hut thwong mai, tang hang
ton kho va viéc chinh quyén dia phwong gia
tang dau tw vao co s& ha ting. Cudc chién
tranh thwong mai My - Trung ngay cang
cang thang, sw bat 6n cta kinh t& chau Au
khién ndi lo kinh té My dao chiéu ting 1én,
du cho dén ldc nay cac chi sé kinh té van
cho thidy My van dang ting trudng tot.

Lam phat My hién tai chi & mc 1,79% -
thip hon so véi muc tiéu 2% ma Chinh pha
My ky vong. Lam phat 16i gidam xuéng con
1,99% trong thang Nam. Viéc nay khién gidi
dAu tw tin rang Fed c6 thé sé giam l3i sult
trong nira cu6i nam nay.

Xét theo nganh, cac chi bio vé san xuat va

dich vu déu theo xu hwéng ting trong Quy
2. NMI thang S4u dat 55,1 diém, NMI Hoat

Tang trwdng kinh té€ My
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Ngudn: BEA, OECD
dong kinh doanh va Pon hang méi dat
twong rng 58,2 va 55,8 diém thap hon so
vé&i cung ky nam truéec.

Ty 1é that nghiép (da diéu chinh mua vu)
tiép tuc gidm so quy trwdec, dirng & mic
3,7% trong thang Sau, s6 lwong viéc lam
moi dat 224 nghin viéc (thang Sau) sau khi
giam manh va thang Nam (75 nghin nguoi).

Thi trwong lao dong tié€p tuc thu hep, tuy

Lam phat va that nghiép My (%, yoy)
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nhién sé cé nhirng cai thién trong van dé
tién lwong. D€ cai thién ting truwedng trong
trung han, lwc lwgng lao dong can dwoc mo

rong véi nang luc trinh do cao hon.

Nho viéc ap thué quan maéi 1én hang hoa
xudt khiu ctia Trung Quéoc, My da thu dworc
4,9 ty USD tién thué quan trong thang Nam,
tinh chung tdm thang dau tai khéa da thu
dwoc 44,9 ty USD, cao hon so véi cung ki
cua tai kh6a nam trwére. Thé nhwng viéc nay
lai khéng gitp ich dwoc gi cho viéc giam
thAm hut ngén sach. Trong tdm thang dau
cda tai khéa, tham hut ngan sach nwéc My
la 738,6 ty USD, tang 38,8% so v&i mirc
tham hut cung ky cua tai khoa truéec.
Nguyén nhan chinh dén tir chwong trinh cat
gidm thué cing véi tang chi tiéu chinh phu.

Cau héi 16n hién nay 1a liéu viéc ap thué 1én

Kinh té chau Au ting trwéng & mirc
thap

Kinh t& chau Au tiép tuc suy yéu, ting
tredng & mirc thap nhit trong vong ba nam
tré lai day. Cu thé, khu viec EU28 va EA18
tang trwedng lan lwot tai mirc 1,52% (yoy)
va 1,17% (yoy). Brexit ti€p tuc c6 anh
hwdng xau dén ting tredng kinh té ctia khu

vuc nay.

Tinh hinh viéc lam & EU28 tiép tuc cai thién
trong Quy 2/2019. Ty 1é that nghiép suy
gidm xudng chi con 6,3% trong thang Nam.
Lam phat toan phin dirng & mirc 1,6% cudi
thang Nam. Lam phat 16i & mtrc 1,1%.

Nhin chung céc chi s6 lam phat déu dwoc

duy tri dwéi mirc tot. Tang trwedng lwong

Tang trwdng kinh té€ mot s6 nén Kinh té

phat trién (%, yoy)
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hang héa Trung Qudc c¢6 lam nwéc My ton
thwong hay khéng va viéc giam thué c6
dwoc bu dip théng qua ngudn thu ngin
sach gia tang nho tang trwedng kinh té
(nguyén tic Laffer) hay khong?

cham chap, mac du thi trwedng lao dong bi
thu hep dang ké.

That nghiép va lam phat tai EU28 (%)
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So v&i déong USD, dong Euro gidm manh vé
gia tri trong Quy, két thic & 1,12 EUR/GBP,
giam gan 4,6% so v&i dau Quy. Ty gia hoi
doai USD/GBP ciing giam nhe con

1,27 USD/GBP, giam hon 3,1%. Ngan hang
Trung wong chau Au ky vong giit nguyén

mirc 1ai suit hién tai dén nira dau nam sau.

Kinh té Anh ting truwdng kha t6t trong Quy
1 & mirc 1,83% do tw nhan va Chinh phua
déu tang tiéu dung, tong vén cb dinh ting
t&i 2,1%. Brexit mac du khién dau tw tw
nhén giam nhwng lai khién cac doanh
nghiép tang tiéu dung mua hang héa dy trir
phong trweong hgp Anh roi EU ma khong cé
thoa thudn nao. Vi vay trong cudc hop ngay
02/5, Ngan hang Trung wong Anh (BoE) da

Kinh té Nhit Ban chwa thoat Khéi con

khat nhan luc

So liéu tir OECD cho thiy kinh té Nhit Ban
trong Quy 1 dat 0,93% (yoy) do c6 su gia
tang manh dau tw vao linh vwee nha & va dau

tw cong.

Tang trwdng cda san xuit cong nghiép va
chi s6 ban 1é tang nhe, ting 1én 105,2 va
103,3 trong thang Nam bao hiéu sy mé&

rong ctia khu v san xuit va dich vu.

Trén thi treong lao dong, ty 1€ tong so viéc
lam can tuyén trén s6 rng vién xin viéc tiép
tuc gitr 6n dinh & mic 1,63%, cho thiy Nhit
Ban vAn dang d6i mit véi su thiéu hut
nguon cung lao dong. Lao dong trong nén
kinh té Nhat ban hién tai dang & mic
67,080 triéu nguwoi, tang so cac thang truéc.

Diéu nay chirng té rang cac chinh sich cla

Ty gia dong EUR va USD so v&i GBP
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nang mic dy bao ting trwedng kinh té Anh

tlr mirc 1,2% vao thang Hai 1én mrc 1,5%.

Chinh phi nham thu hit thém lao déng
nwéc ngoai bat dau cé hiéu qua tich cuc.

Trong khi d6, lam phat tang tré lai trong

Lam phat va viéc lam tai Nhat Ban
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Quy 2. Lam phat toan phan ting l1én t&i
0,7% trong thang Nam con lam phat 16i &
miurc 0,3%. Muc tiéu lam phat 2% cta Nhat
Ban khé c6 thé thuc hién dwoc trong nam

nay.

Viéc cac quoc gia c6 quan hé thwong mai véi
Nhét Ban suy gidm tang trwéng da phan nao
khién tang trwdng xuat khau gidm. Pong
thoi do nhu cu tiéu dung trong nwéc thap

khién cho nhip khau ciing suy giam.

Trong ngay 4/7, Nhiat Ban quyét dinh chinh
thirc han ché xuit khiu sang Han Qudc mot

s6 vat liéu cong nghé cao dwoc st dung dé

Chi sd ban 1é va san xuat cong nghiép tai

Nhat Ban (diéu chinh mua vu)
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san xuidt man hinh dién thoai va chip, tir d6
c6 thé khién qua trinh xuit khiu chim lai
vai thang, gy suy gidm nguon cung clia mot
s6 tip doan cong nghé hang dau Han Quédc
nhw Samsung Electronics Co., SK Hynix Inc.,
LG Display - nhirng tip doan nhap khau
94% cac vat liéu trén tir Nhat Ban.

Nguyén nhan ctia cudc chién nay la Nhit
Bén cho riang Han Qudc da khong dwara
giadi phap hop ly déi véi van dé nguoi dan
Han Quéc kién cac cong ty Nhat Ban ép
budc ho lam viéc trong thoi gian Nhat Ban
chiém déng ban dao Triéu Tién hoi Thé
chién thir nhit.

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban (diéu chinh mua vu)

1.65 108
16
155 Ll
s 100
145
1.4 T T T T T T T T 96
~ ~ ~ o] (e 0] [s] [o6] [e)} [s)]
— — — — — ~— — — ~—
BB on oA ohoD Zoaoa
(==} o — (=] (e ] o — (=] (=]

B T2 ey TEems 53 A o iR 2 o
e=sT] 1€ viéc lam can tuyén trén so rng vién xin
viéc (%)

e TN tién Iwrong (2015=100)

Nguon: Japan Macro Advisors

- 2019 BAO CAO KINH TE VIET NAM QUY 2



Kinh té Trung Quoc ting trwdng thap

Kinh té Trung Qudc trong Quy 1/2019 tiép
tuc tang trwdng thip chi & mic 6,4%. Nguy
co ting trwdng Kinh té cia quoc gia nay suy
gidm xudng con 6,3% trong nam 2019 c6
kha nang cao sé xay ra néu nhw tinh trang
cing thang thwong mai tiép tuc dién ra theo
chiéu hwéng x4u di nhw thoi diém hién tai.
Dbau tu toan xa hoi gidm siu xudng con
5,6% trong thang Nam (tir mirc 6,3% cua
thang Ba) con dau tw tw nhan tiép tuc giam
xudng con 5,3% (so v&i mire 6,4% trong
thang Ba). Tang truwdng cong nghiép ciling
chi & mrc 6% trong thang Nam (thap hon
so v&i mirc 6,5% thang Ba). Chi s6 PMI tiép
tuc dwédi ngwdong 50 diém, chi con 49,4 diém
trong thang Sau trong khi chi s6 nay da tang
1én mic 50,5 diém vao thang Ba. Diéu nay
thé hién rang, cac chinh sach thiic ddy nén
kinh té bao gom viéc tung ra goéi giam thué
29 ty USD ctia chinh pht Trung Qudc chi
thuc diy dwoc tang tredng kinh té trong

thoi gian ngan. Chi s§ phi san xuit NMI

PMI & NMI Trung Qudc
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cling suy giam trong Quy 2 dirng & mirc 54,2

diém thang Sau.

Trén thi tredng ngoai héi, ty gia CNY/USD
bién dong trong Quy 2 nhwng dang theo
chiéu hwdng tang, & mirc 6,86 CNY/USD vao
cudi thang Sau. Trong boi canh d6, dw trir
ngoai hoi ting 1én trong Quy, & mirc 3.101
ty USD vao thang Sau. Nguyén nhan la do
hiéu rng dinh gia va thay doi gia tai san.
Trwéc tinh hinh Kinh té bat 6n, trong Hoi

nghi thwong dinh G20 dién ra & Osaka,

Ty gia va dw trir ngoai héi Trung Qudc
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Trung Qudéc da dat théa thuin véi My vé
ngrng ap thém thué va néi 1dng cac han ché
doéi véi Tap doan Cong nghé Huawei dé noi
lai cac cudc dam phan nham giai quyét
chién tranh thwong mai giira hai quéc gia da

kéo dai hon mot nam.

Cac nwéc BRICS suy giam tang trwed'ng

Kinh té cac nwéc BRICS tiép tuc suy gidm
trong tang triwdng Kinh té trong

Quy 1/2019. Ting trwéng An Dd chi con
5,98% (yoy) - mic ting trwedng thip nhit
trong vong ndm nam tré lai day, tiép dé 1a
Brazil véi 0,45% (yoy) va thap nhitla Nam
Phi v&i mirc tang truedng dat -0,04% (yoy).

Trong Quy 1/2019 tdc d6 tang trudng clia
An D6 chi con 5,98% (yoy) do tdng dau tw va
chi tiéu hé gia dinh déu giam. Trong boi canh
lam phat dang & dwdi ngudng 4%, Ngan
hang Trung wong An D6 (RBI) quyét dinh ha
1ai suat Ian thi 3 xudng con 5,75% - mirc lai
suat thap nhat trong vong 9 nam tré lai day

nham ho tro ting trudng.

Twong tw nhuw An P9, ting trudng téng dau
tw va tiéu dung ctia Brazil cling gidm khién

tang truedng kinh té chi & mirc 0,45% (yoy).

Kinh té ASEAN suy giam tang trwéng

Trong Quy 1, tang tredng ciia nhém nwéc
ASEAN-5 (Indonesia, Malaysia, Phillipines,

Thai Lan va Viét Nam) suy giam.

Lo ngai vé moi tredng phap ly trong nam
bau c ciia Indonesia, tiéu dung cua ho gia
dinh va téng dau tw c6 dinh tiép tuc gidm

trong Quy 1 cung véi chi tiéu chinh phu

Tang trwdng kinh té cic nworc BRICS
(%, yoy)
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Nén kinh t€ Nam Phi vin dang & trong chu
ky suy thodi kinh té tir nim 2013 va bi anh
hwéng ngay cang toi toi té hon. Mot nguyén
nhan quan trong khac chinh la viéc Eskom
cat gidm nidng lwong clia d6i vdi san xuit va
khai thac, giy tac dong déng xau dén nén
san xult ciia quoc gia nay (ting trwdng san
xuat giam 8,8%, khai khoang giam 10,8%).

Tang trwdng Kinh té cac nwéc ASEAN-4
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cling giam khién toc d6 tang trwedng cua
Indonesia trong Quy 1 chi & mtrc 4,99%

(yoy) thap hon so véi cing ki nam truéec.

Trong Quy 1, ting trwdng Kinh té cla
Phillipines gidm manh xudng con 5,7 %
(yoy) - mic ting trwdng thip nhat trong 3
ndm tré lai day. Viéc cham tré trong viéc
thong qua cac khoan chi tiéu ngan sach da
khién chi tiéu chinh pht gidm xu6ng trong
Quy 1 cung v&i xuit khiu tiép tuc gidm
khién tang treéng ciia qudc gia nay trong

Quy suy giam.

Trién vong ting trwrdng Kinh té thé gioi

(%)

Kinh té Thai Lan sut gidm ting trwedng
trong Quy 1, xudng mirc 2,8% (yoy) thip
hon so v&i cung ki nam trwéce. Hiép dinh
Thwong mai Ty do EU - Viét Nam (EVFTA)
va cudc chién tranh thwong mai My - Trung
da c6 tac dong khong tot dén ting trudng
xudt khiu cla qudc gia nay - nganh déng
gop tdi 70% vao GDP. Vi vay trong cudc
hop thang Nam, Ngan hang Trung wong
Thai Lan (BoT) da quyét dinh gitt nguyén

1ai sudt nham thdc diy ting truwdng.

WEO (4/2019) GEP (6/2019)
2018  2019p 2020p 2018  2019p  2020p
Toan cau 3,6 3,3(-0,2) 3,6 (-0,1) 3,0 2,6 (-0,3) 2,7 (-0,1)
Céac nén Kinh té& phat trién 22 1,8(-0,1) 1,7 (0,0) 2,1 1,7 (-0,3) 1,5(-0,1)
My 29 23(-0,2) 1,9(0,1) 29 25(0,0) 1,7(0,0)
Khu vyc dong tién
i 1,8 1,3(-0,3) 1,5(-0,2) 1,9 1,2(-0,4) 1,4(-0,1)
Anh 1,4 1,2(-0,3) 1,4(-02) 13 1,4(-01) 1,7(0,0)
Nhat Ban 08 1,0(-0,1) 0,5 (0,0) 08 08(-0,1) 0,7(0,0)
Cac nwéc m&i noi va
dang phat trién 4,5 4,4 (-0,1) 4,8(-0,1) 4,3 4,0(-0,3) 4,6(0,0)
Nga 2,3 1,6 (0,0) 1,7 (0,0) 23 1,2(-0,3) 1,8(0,0)
Trung Quéc 66 63(01) 61(-01) 6,6 62(00) 61(-0,1)
An Do 71 73(-02) 75(-0,2) 72 7,5(00) 7,5 (0,0)
Brazil 1,1 21(-04) 25(03) 1,1 1,5(-0,7) 2,5(0,1)
Nam Phi 08 1,2(-0,2) 1,5(-0,2) 08 1,1(-02) 1,5(-0,2)
Cac nwoc ASEAN-5 52 5,1(0,0) 5,2(0,0)
Indonesia 5,2 5,2 5,2 52 52(0,0) 5,3(0,0)
Malaysia 4,7 4,7 4,8 4,7 4,6(-0,1) 4,6 (0,0)
Philippines 6,2 6,5 6,6 6,2 64(-01) 6,5(-0,1)
Thai Lan 41 3,5 3,5 41 35(-03) 3,6(-0,3)
Viét Nam 7.1 6,5 6,5 71 6,6(0.0) 6,5(0,0)
Lao 6,5 6,7 6,8 6,5 6,6(0,0) 6,7(0,0)
Campuchia 7,3 6,8 6,7 7,5 7,0(02) 6,9(01)
Myanmar 6,1 6,4 6,6 6,2 65(0,0) 6,6(0,0)

Lwu y: () chi m&c d6 thay d6i so v&i 1an dw bao gin nhit; e chi s6 wéc tinh; p chi s6 du béo

Ngudn: World Economic Outlook (IMF), Global Economic Prospects (WB)
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Thi trwong hang héa va tai san

Thi tredng hang héa thé gidi Quy 2 co6 sw
suy giam veé gia, trong khi gao Viét Nam lai

tang gia nhe.

Gia dau tho trong Quy tiép tuc bién dong bat
thwong, c6 xu hwdng gidm va két thiac &
mic 54,7 USD/thung vao cudi thang Sau.
Hién nay, OPEC va Nga tiép tuc duy tri thdéa
thuén cat gidm san lwong khai thac 1,2 triéu
thung trén ngay thém 9 thang nita. Viéc My
bat ngo ap thué 1én hang hbéa Mexico, cang
thang ving Vinh (khu vuwc Trung Pong) ting
cao hay ngép lut & ving Midwest khién cho
hoat dong van chuyén dau tir Cushing gap
kho khan da khién gia diu tho bién dong
mot cach bit thwong trong Quy 2.

Trong cac mat hang nang lwgng khéc, gia
than da Uc dau Quy 2 tiép tuc suy giam
xudng con 72,5 USD/t4n vao thang Sau.

Trong nhém cac mat hang lwong thuec, gao
Thai Lan tang manh trong thang Sau lén to&i
420 USD/t4n. Trong khi d6 gia gao Viét két
thic Quy 2 & 358,8 USD/tan, thap hon so
v(i cung ki nam trwéc. Do trong nam nay
cac thi trwong gao 1én cia Viét Nam nhw
Trung Qudc, Indonesia, Banglades déu nhiap
khau it di khién gid gao Viét Nam mac du

Gia mot s6 hang héa thé gi¢i co' ban
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8 8 &8 & 8
Déu thé WTI (USD/thung, trai)
Than da Uc (USD/tAn, trai)
Gao Thai 5% (USD/t4n, phai)
= -+ Gao Viét 5% (USD/tan, phai)

Ngudn: The Pink Sheet - WB

tang trong Quy 2 nhwng van thip hon rat

nhiéu so véi cung ki ndm truéec.

Trén thi trwedng tai san, gia tri dong USD 6n
dinh hon va giam xudng con 127,32 vao
cudi Quy 2. Ki vong vao viéc Fed sé giam lai
sult trong cudc hop thang Bay t&i khién gia
déng USD suy yéu.

Gia vang thé giGi tiép tuc 1én xudéng that
thwdng nhung van dang theo chiéu hwéng
gia tang trong Quy 2, dac biét tang manh
trong thang Sau lén t&i 1409 USD/oz do
déng USD suy yéu cung véi hy vong

MYV - Trung dat dwoc thdéa thuan trong G20.
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KINH TE VIET NAM

Tang trwedng Kinh té

Tang trwdng Kinh té Viét Nam (%, yoy)
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Tdng trwdng & cd ba khu vwce kinh té suy

Yéu trong sdau thang ddau nam

Tang trudng kinh té Viét Nam Quy 2/2019
dat mirc 6,71% (yoy), trong sau thang diu
nam dat 6,76% (yoy) - cac chi s6 déu thip
hon so v&i cung ki ndm 2018. So véi sau
thang dau 2018, ca ba khu vuc kinh té déu
tang trwedng cham lai.

Thr nhat, khu vuc dich vu tang trueéng &
mirc 6,69% (yoy) thap hon so v&i sdu thang
diu ndm 2018, tuy nhién nhitng nhém
nganh chu lwc van tang truéng 6n dinh. Ban
budn va ban lé ting trudng tét 8,09% (yoy),
va tiép tuc la nganh c6 déng gbép quan trong
vao tang trwdng chung cda toan nén kinh té
(0,86 diém phan tram); hoat ddng tai chinh,
ngan hang va bao hiém tang 7,9% (yoy) va
hoat dong kinh doanh bat dong san tang
4,43% (yoy). Khach quoc té€ dén nudc ta dat
gan 8,5 triéu lwot ngwoi, tang 7,5% (yoy).

1 |II‘III|IV
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I|H|lll|IV

Tang trudng GDP
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Ngudn: Tinh toan tir s6 liéu TCTK

Trong do, cic thi tredng hang dau déu ting
trudng tich cuc vé lwot khach du lich, bao
gom: Han Qudc (21,3%), Nhat Ban (12,8%),
bai Loan (27%). Trong khi d6 khach dén tir
Trung Qudc tiép tuc dan dau vé s6 khach

Tang trwdng Kinh té theo khu vwec 6

thang dau nam (%, yoy)
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8% 7.1% 6.9%
C 8. 76% 6.9% | 669%

5.79 5.89
6%
3.9%
4% 0,
27 2.39%
2% I I
0% )

Téng Noéng, ldm, Codng Dich vu
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Ngudn: TCTK
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quéc té dén Viét Nam dat hon 2.483,3 nghin
lwot nguwdi, nhwng giam 3,3%, Cam-pu-chia
dat 58,5 nghin lwot ngudi gidm 51%, Uc dat
200,3 nghin lwot ngwoi, giam 0,3%, v.v.

Thi hai, nganh n6ng, 1am, ngw nghiép tang
truedng yéu & mirc 2,39% (yoy). Dich ta lon
chiu Phi lan trén dién rong va thoi tiét khic
nghiét tai mién Bic va Nam khién nang suit
va san lwong lda vu dong xuan giam do dé
nganh néng nghiép chi tang truwdng 1,3%
(yoy). Trong khi d6, nh& vao cudc chién
thwong mai My - Trung khién nhu ciu tiéu
thu thuy san tai My tang cao, nganh thuy
san ting trudng tét & mirc 6,45% (yoy). Tuy
nhién, dwéi ap luc g&r bd thé vang ctia Uy
ban Chau Au, san lwong khai khac trong giai
doan cu6i nam c6 thé giam, anh hwdng lon

dén ting tredng khu vuc nay.

Thit ba, khu virc cong nghiép va xay dung
c6 mirc ting trwdng 8,93% (yoy) thiap hon
mitc 9,1% cua cung ky 2018. Nganh cong
nghiép ché bién, ché tao mic du tang
tredng manh & mirc 11,18% (yoy) nhung
van thip hon so véi cuing ki nam truéec,
dong gop 2,38 diém pham tram vao kinh té
chung. Trong khi d6, nganh khai khoang lai
tang trwedng 6n dinh & mirc 1,78% (yoy)
nh¢ vao khai thac than tang cao.

Trong 6 thang dau nam, chi s6 san xuit
cong nghiép (IPI) ting 9,7% (yoy), chi so

tiéu thu toan nganh cong nghiép ché bién,
ché tao ting 9,6% (yoy), nhung déu thip
hon so v&i mirc ting cia nam 2018. Chi so6
ton kho binh quén ting cao theo da tir ndm
2018 1én toi 16,1% (yoy) - vuot ngudng
11,4% ctia cung ki ndm ngoai. Piéu nay tiém
4n rui ro vé dinh tré san xuit tam thoi va

doanh nghiép thu hep quy mé san xuit.

Theo Tong cuc Théng ké, co cdu déng gop
cta cac khu vuc kinh té vao GDP dang di
chuyén theo xu hwéng thé hién tinh thi
trueong nhiéu hon: déong gop cia khu vuc
nha nwéc ngay cang giam, con 27,67% (nam
2018), trong khi déng gép cua khu vwe FDI
va ngoai nha nwéc ngay cang tang lan lwot
dat 20,28% va 42,08% (nam 2018). biéu
nay dat ra hai van dé (i) tim quan trong ctia
khu vyc ngoai nha nwéc véi sy 1oén manh
cta khu vire tw nhan va quy mé khéng 16
ctia khu vyc phi chinh thirc, va (ii) danh gia
ciu truc thu ngin sach nha nwéc hop ly

twong rng v&i co cdu nay.

Mot sd chi bao cong nghiép (%, ytd)

0
o [ o (| oo o] o
2016 2017 2018 2019
San xuit Tiéu thu T6n kho
Ngudn: TCTK
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S6 Iwong viéc lam mei tdng cao nhwng
lao ddng c6 xu hworng dich chuyén ra khéi
nganh céng nghiép

Trong bdi canh tang trwedng GDP & mirc thip,
chi s6 quan tri nha mua hang (PMI) trong sau
thang dau ndm 2019 dat mc 52 diém - thip
hon so v&i chi sé cung ki 2018 (53,3 diém).

Két qua khao sat vé xu hwdng kinh doanh
cua cac doanh nghiép nganh céng nghiép
ché bién, ché tao trong Quy 2 cho thiy chi c6
45,2% s6 doanh nghiép tham gia khdo sat
danh gia tinh hinh san xuit kinh doanh Quy
2 tot hon so véi Quy 1. S6 doanh nghiép kinh
doanh kho¢ khan lai 1én t&i 16,5%, cao hon so
véi mire dw bao 1a 10,6%. Diéu nay cho thay
rang cung v&i ting tredng kinh té€ cham lai,
s6 doanh nghiép gidp khé khdn ngay mot ting
cao. Thé nhung véi tinh hinh hién tai, van cé
t&di 52% doanh nghiép danh gia tinh hinh
kinh doanh sé t6t hon trong Quy 3.

Trong Quy 2, ca nwée cé 38.514 doanh
nghiép dang ky thanh lap m&i véi tdng von
dang ky la 484,7 nghin ty dong, ting 30,8%

Tinh hinh hoat dong doanh nghiép

Tang trwdng lao dong trong nganh

cong nghiép (%)

8%

6.6%
6%
49, | 35% . 1;-5% 3.5% 3.2%
' 2:3% 1,99

. n
0%
» -0.5%
- 0
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® Chung = Ngoai nha nwdc FDI

Ngudn: TCTK

(yoy). S6 doanh nghiép tam dirng hoat dong
gidm manh 14.096 doanh nghiép thap hon
44,4% so v&i cung ki nam truéce. Tinh chung
6 thang dau nam chi c6 44.996 doanh nghiép
tam ngirng hoat dong va chi yéu la cac
doanh nghiép ban budn ban 1€, stra chita 6 to,

xe (chiém t&i 39,1% s6 doanh nghiép).

Vé quy mo lao dong, s6 lwong viéc lam méi
tang cao trong Quy 2/2019. 650 nghin viéc

lam dwoc tao thém trong sau thang dau nam.

Chi s6 PMI Viét Nam

(nghin DN; nghin ngwoi)
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Ngudn: TCTK
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Lao dong c6 xu hwdéng chuyén dich ra ngoai
khu vuc cong nghiép, tang truwedng lao dong
trong nganh dat mirc 2,3% (yoy) - thip nhit
trong vong 2 nam tré lai day (2018: 3,1%;
2017: 3,5%). S6 lwong lao déng hoat dong
trong khu vuc FDI tang 6n dinh & mirc 3,2%

sau buéc nhay vot vao nam 2017. Tuy nhién,

Hoat déng bdn 16, kinh doanh dich vu dién

ra soi déng

Hoat dong ban 1é va kinh doanh dich vu
trong sau thang dau ndm cé xu hudng gia
tang vé gia tri, mac du ting trwdng kinh té
thap hon so véi 2018. Téng mirc ban 1é
hang héa va doanh thu dich vu tiéu dung
dat 2.391,1 nghin ty dong, ting 11,5%
(yoy), néu loai trir yéu to gia ting 8,7% cao
hon so v&i cung ki nam trwéce. Trong do,
doanh thu ban 1é hang héa sau thang dau
nam wéece tinh dat 1.823,6 nghin ty dong,
chiém 76,3% tong doanh thu va ting 12,5%
(yoy). Piéu nay thé hién nhu ciu tiéu dung
clia ngudi dan van dwoc duy tri & mitc cao.

D4y la tin hiéu tot tir phia tong cau.

lao dong trong nhém FDI chi chiém dwéi
10% tong lwong lao dong va day lai la nhom
tham dung cong nghé, vay nén khong nén
qua hy vong vao khu vwc FDI trong viéc tao
ra viéc lam méi. Khu vwc nha nwéce cé quy
mob lao ddng ngay cang giam, di lién véi qua

trinh thu hep khu vuc nay.

Tang trwd'ng ban 1é (%, ytd, yoy)
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Ngudn: TCTK
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Tdng trwwé'ng von dau tw tir khu vwec FDI

bdt 6n tir nam 2018 dén nay.

Tang tredng von dau tw toan xa héi (yoy), 2016-2019

35%
30%

-5%

e TNg === Khu virc NN

Tinh chung sau thang ddu ndm, vén dau tw
toan xa hoéi dat 822,9 nghin ty, tang 10,3%
so véi cung ky 2018, bang 33,1% GDP.
Trong dé, khu vuc kinh té ngoai nha nwéc
chiém ty trong l&n nhit trong tong vén dau
tw (43,6%), tang trwdng cao dat 16,4%
(yoy). V6n dau tu tir Khu viee nha nwéce tang

truedng thiap nhat, chi khoang 3% (yoy).

Vé dong von dau tw nwéc ngoai, ting
trwedng bat 6n qua cac Quy tir nim 2018 dén
nay. Mic du cang thang thwong mai

My - Trung tr 2018 dwoc hy vong sé gia
tang dong von vao Viét Nam, nhung thuc té
khong phan anh diéu dé. Trong sau thang
dau nam, vén dau tw FDI ting 9,7% - cao
hon mirc 8,5% cua cung ki nam ngoai,
nhwng chwa duéi kip dwoc téc do ctia khu
virc ngoai nha nwéc. Tinh dén cudi thing 6,
1.723 dw an cip phép méi so, tang 26,1%
von diang ky dat 7.411,8 triéu USD, giam
37,2% vé von dang ky so v&i cung ky nam
2018.
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Ngudn: Tinh toan tlr s6 liéu TCTK

Nganh cong nghiép va ché bién ché tao van
la noi thu hut FDI 16n nhat véi von chiém
téi 73,4% tong von dang ky cidp méi, la
déng lwc chinh cta tang trwdng kinh té Viét
Nam. Tiép theo la dong vén d6 vao nganh
bat dong san cling ting, chiém 10,8% tong
von va 6,5% von dang ky méi. Piéu nay cho

thdy van cn lwu y t&i kha nang dw thira

Pau tw truc ti€p nwdc ngoai (ty USD)

mmmm Von dang ky b6 sung
s Von dang ky mai
Vén thuc hién

Ngudn: B6 KH&DT
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lwong cung trén thi treong BDS hodc hién

twong bong bong.

Xét theo doi tac, trong sdu thang dau nam
Trung Qudc tiép tuc la nha dau tw 16n nhat
v&i tong s6 von dang ky méi dat 1.676,8
triéu USD. Cac vi tri tiép theo thudc vé Han
Quéc (1.239,2 triéu USD), Nhat Ban (972
triéu USD), Hong Kbéng (920,8 triéu USD).
Cing thang thwong mai My - Trung ting cao
va hiép dinh CPTPP khién Trung Qudc dang

dau tw ngay cang nhiéu hon vao Viét Nam.

Cdn can thwong mai cdn bdng trong
nira ddu nam.

Can can thwong mai hang héa trong Quy 2
woéc tinh tham hut 1,5 ty USD sau bay Quy
thdng dw lién tiép trong d6 khu vuc kinh té
trong nwéc tham hut 8,94 ty USD, khu vuc
FDI (ké ca dau tho) thing du 7,49 ty USD.

Kim ngach xuat khdu hang héa Quy 2 dat
63,8 ty USD, tang 9,3% (yoy). Trong do,
xudt khau téi tir nhdm doanh nghiép FDI
chiém ty trong chu yéu dat 44,3 ty USD

Can can va tang trwedng thwong mai
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Ngudn: TCTK

Hién tai tong vOon dang Ky m&i cia riéng
Trung Qudc da chiém 22,6% tong von. Tuy
nhién, néu khéng cé chon loc, doanh nghiép
FDI Trung Quéc tiém an dem lai nhiéu rdi ro
vé cong nghé cii, tic ddng moi treong, diéu
kién lao dong, v.v. Diéu nay sé anh huéng
x4u dén qua trinh cai cich thé ché cia Viét
Nam trong qua trinh ky két cac FTA thé hé

mai.

(chiém 69,4% téng kim ngach). Xuat khiu
tlr khu vuc trong nwéc tang dat 19,7 ty USD.
Tong kim ngach nhip khau wéc tinh dat
65,3 ty USD trong Quy 2, tang 12,18% (yoy).
Cu thé, nhip khau cua khu vuc FDI chiém
36,76 ty USD va khu vyc trong nwéece la
28,54 ty USD. Trong d6, cac mat hang nhap
khiu gobm: nhém hang dién t&, may tinh va

linh kién va nhém hang may mac thiét bi,

Can can thwong mai theo khu vue

12
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¥ Thing dw cia khu vwe FDI (ty USD)

® Tham hut ctia khu vuc trong nuée (ty USD)

Ngudn: TCTK
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dung cu phu ting, tiép tuc dwoc nhap khiu
nhiéu trong Quy vé&i kim ngach 1an lwot 1a
12,5t USD va 9,3 ty USD.

Tinh chung 6 thang dau nam 2019, kim
ngach hang héa xuit khiu wéc tinh dat
122,72 ty USD, tang 7,3% so v&i cung ky
nam 2018. Trong dd, khu vuc cé von dau tw
nuwéc ngoai (ké ca dau tho) tang 5,9%,
chiém 70% (giam 0,9 diém phan tram so
v&i cung Ky nam trwéec), khu viee kinh té
trong nuéc tang 10,8%. Pién thoai va linh
kién; dién ti, may tinh va linh kién; hang
dét may van tiép tuc 1a nhitng mit hang
xudt khau nhiéu nhit va cé tang trudng
xudt khiu cao. Pic biét mit hang rau qua
trong 6 thang dau nam da xuat khiu dat
2,08 ty USD cao hon so véi cung ki nam

truwedrc nho vao tdc dong cta cudc chién

Co’ cdu xuat khau theo khu vwc
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Ngudn: TCTK

thwong mai My - Trung.

Veé thi treorng hang héa xuit khiu, tinh
chung sau thang ddu ndm, Hoa Ky tiép tuc la
thi trweong xudt khiu 1én nhit cta Viét Nam
véi kim ngach dat 27,5 ty USD, tang 27,4%
(yoy), tiép dén la thi trweong EU dat 20,6 ty
USD, gidm 0,4%; Trung Quéc dat 16,8 ty
USD, tang 1%; thi tredrng ASEAN dat 13,1 ty
USD, ting 6,7%, v.v. Viéc ki két hiép dinh
EVFTA véi EU vao cudi thang Sau hira hen
sé dem lai nhiéu co héi cho nganh xuit khiu

cta Viét Nam trong thoi gian téi.

Kim ngach hang h6éa nhdp khiu wéc tinh dat
122,76 ty USD, tang 10,5% (yoy), trong do
khu vuc kinh té trong nwéc dat 52,54 ty
USD, tang 14,4%, khu vuc c6 von dau tw
nwéc ngoai dat 70,22 ty USD, tang 7,8%.
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EVFTA - Co hoi song hanh cung thach thirc

Hiép dinh thwong mai tw do Viét Nam - EU (EVFTA) 1a mot FTA thé hé méi gitra Viét Nam va 28 nwéc thanh
vién EU, dwoc ky két vao 30/6/2019. Pay dwoc coi la budc ngoat sau 9 nam dam phan tao nhiéu co hdi va
thach thirc cho Viét Nam.

Hiép dinh trwdc hét mé ra cho Viét Nam co hoi ti€p cin siu, rong véi EU - mot trong hai thi treong xuit
khA&u lén nhit cia nwéc ta. EVFTA hiva hen cdt gidm 100% dong thué trong vong 7 ndm, nhung chi ngay
sau nam 2020, thué suit cia hon 85% dong thué sé vé 0 - chiém t&i 70,3% kim ngach xuat khiu cua Viét
Nam sang EU. Thit hai, EVFTA dwgc dw bdo gop phin lam GDP cta Viét Nam tang thém & mirc binh quin
2,18 - 3,25% trong giai doan 2019 - 2023. Thit ba, Hiép dinh dwoc ky vong sé nang cao nang lwc canh tranh
cho doanh nghiép, mé& rong kha nang ti€p cin v&i san phdm céng nghé cao. Cling véi do, cac chinh sach vé
moi truedng, lao ddng, quy tic xuit xit, v.v. cling sé duoc cai thién dé théa man yéu cau cia mot FTA thé hé

mai. Pay vira la co hoi nhwng déng thoi cling 1a thik thach véi Viét Nam.

Bén canh d6, Viét Nam ciing d6i mit véi khong it nhirng thach thirc. Ve phia thuwong mai, viéc dé dang cho
hang héa Viét tiép can thi treong EU ciing bi danh ddi bang viéc hang héa chau Au sé vao ndi dia dé dang
hon, ting tinh canh tranh cho hang hoéa Viét trén chinh sin nha. Viéc ning cao va ddm bao nhirng yéu cau
vé chit lwgng méi trwong va chinh sach vé lao dong, v.v. dit ap lwc chi phi 1én cac doanh nghiép. Tiéu biéu
nhu viéc Viét Nam dang xoay x& d€ g& bo thé vang cho hang thuy san Viét Nam trwéc ky kiém tra cia EC
téi day. Song song, vin dé s& hivu tri tué - diém yéu mudn thud ctia nén kinh té can dwoc triét dé giai quyét:
cai cach thé ché di ciing véi hwdng dan thuc thi cAn dugc tich cuc tién hanh d€ dap ing yéu ciu tir phia EU,
doanh nghiép ciing can hiéu va thuc hién quyén loi va nghia vu trong viéc s& hitu tri tué ctia minh dé tranh
nhitng tredng hop dang tiéc nhw ca phé Trung Nguyén, thudc 14 Vinataba, v.v

Nhin chung, d€ nhan dwgc nhitng loi ich thwong mai Ién tir EVFTA, Viét Nam sé con phai di mét ching
dwong dai trong viéc cai cach thé ché, nang cao nang lwc doanh nghiép, v.v. d€ dap &ng yéu ciu cia EU
trong qua trinh hiéu lwc héa EVFTA. Viéc ky két thoa thuidn mi chila nhirng buwéc ddu dé hwéong dén EVFTA
thanh cong.
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Lam phat dwoc kiém soat nhwng tiém an

nhiéu nguy co’ tang tré lai

Lam phat (%)
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s [ am phat toan phin (mom, phai)

CPI binh quan Quy 2/2019 tang 2,65% so
véi cung ki nam 2018 va tang 0,74% so voi
Quy 1/2019. CPI giam nhe lién tuc trong
vong ba thang lan lwot tai mirc 2,93%,
2,88% va 2,16% (yoy). Mac du vay, thang
Tw va Nam van trai qua mitc lam phat cao
so v&i cac thang trwde do6 lan lwot 0,31% va
0,49% (mom), nguyén nhan chinh do bén
lAn tang manh gia xang dau va viéc ting gia
dién tw ngay 20/3 tao strc ép 1én gia cac loai
hang hoa khac dac biét nhém hang giao
thong; nha & va vat liéu xay dung. Tuy
nhién, trong thang 6/2019, CPI gidm xuéng
mikc thip tir ddu ndm dat 2,16% (yoy) va
0,09% (mom) do hai ldn gidm gia xang dau
lién ti€p vao 01/6 va 17/6 khién gia xang,
diu giam 3,9%. Trong Quy 2/2019, CPI
nhém hang gido duc ting cao nhat binh
quéan dat 6,19% (yoy) do Nha xuat ban Gido
duc Viét Nam tang gia sach giao khoa tw
thang Tw; sau dén nhém nha & va vat liéu

xay dwng tang 3,6%; va hang an va dich vu
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08-18

Lam phat toan phan ( yoy, trai)
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Lam phat16i (yoy, trai)

Ngudn: TCTK
an uéng tang 3,38% do sw diéu chinh gia
xdng dau, gia dién tang va gia thit lon bién
dong do dich ta lon chau Phi
Tinh chung siu thang ddu nam 2019, CPI
binh quan tang 2,64% (yoy) - mitc tang
thap nhit trong vong ba nam tré lai day.
Lam phat gia tang do nhitng nguyén nhan
sau: (i) Gia thuc phdm ting manh khoang
5,4% (yoy) do gia thit lon tang 14,85% dwéi
tdc dong tiéu cwc cua dich ta lon chau Phi;
(ii) Viéc diéu chinh gia dién cudi Quy
1/2019 tang 5,84% gay ap lwc dén nhiéu
nhom nganh hang; va (iii) CPI nh6m nganh
gido duc tang manh do viéc tang gia sach
gido khoa va thwc hién 10 trinh tang tran
hoc phi dai hoc va sau dai hoc theo Nghi
dinh 86/2015/ND-CP cua Chinh phu. Tuy
nhién, viéc gia xang dau gidam manh khoang
3,55% (tac dong CPI chung giam 0,15%) la
mot yéu to tich cuc trong viéc kiém ché lam
phat.
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Lam phat 16i c6 xu hwédng ting tir 2018 dén
nay, binh quan dat 1,91% (yoy) trong Quy
2/2019 va 1,87% (yoy) trong sau thang dau
nam. Piéu nay dw bio xu hwéng ting gia
cta nhém hang héa sau khi loai bd cac bién
dong gia nang lvong va lwong thuc

thwc pham.

Trong sau thang dau ndm, thu ngin sach
wéc dat 597.786 ty dong, bang 51,2% so voi
du toan phap lénh, tang 12,5% (yoy) dwa
theo Bao cao cia Tong cuc Thué. S6 thu
ngan sach trung wong 6 thang nam 2019
wéc dat 272.000 ty dong, bang 48% duw
toan, tang 19,7% (yoy). Thu ngan sach dia
phuwong wéc dat 325.786 ty dong, bang
54,2% du toan, tang 7% (yoy). Nhiéu khoan
thu, sic thué c6 ting trwdng so v&i ciing ky.
Thu ndi dia wéc dat 567.437 ty dong, bang
50,5% so v&i du todn phap 1énh, tang
13,2% (yoy), thué thu nhap ca nhin ting
17,1% (yoy); 1€ phi trwdc ba tang 23%
(yoy); v.v.

bong gop lén vao thu ngan sach nha nuéce la
ngudn thu tir hoat dong xuit nhap khau. S6
thu NSNN cia Téng cuc Hai quan dat
175.522 ty dong, dat 58,4% du toan, dat
55,6% chi tiéu phan dau, ting 19,4% so véi
cung ky nam 2018. Tuy nhién, ngu6n thu
ngan sach nay dwoc du kién sé gidm dan

theo thoi gian dwdi tic dong giam thué tir

Nhin chung, nén kinh té sé dirng trwdéc
nhiéu khoé khan trong viéc kiém soat lam
phéat sau thang cudi nam khi ap luc cta
bénh dich khién cung thit lon ngay cang thu
hep, gia xdng dau bién dong lién tuc va gia
hang héa dich vu gido duc luon tang & mirc

cao trén 6% trong vong hai nam qua.

cac FTA, cu thé gidm thu do anh hwéng tir
FTA trong nam 2019 dwoc wéc tinh khoang
13.820 ty dong.

Co c4u thu thué tir cAc khu vue kinh té€ con
ton dong nhiéu van dé. Thit nhéit, co ciu thu
thé chwa hop ly: nh6ém doanh nghiép va to
chirc ngoai quéc doanh méic du chi chiém
khoang 8% co cdu GDP nhwng chiém t&i
hon 36,35% (ndm 2018) nguon thu thué tw
san xuat kinh doanh. Ganh ning tir thiéu
hut ngu6n thu thué cia nhém ho gia dinh
(chiém 1,85% téng thu) dang don qua 16n
vao doanh nghiép tw nhin. Thit hai, nguén
thu tr phia doanh nghiép nha nwéc chi dat
khoang 27,86% téng thu, khong twong xirng
v&i nguon von dau tu tir nha nwéc
(33,35%).

Vé tinh hinh chi NSNN, B6 Tai chinh dw toan
nam 2019 sé chi 1.633.300 ty dong, ting
7,2% so voinam 2018, trong d6 chi thwong
xuyén chiém 63,8%. Pong thoi Bo Tai chinh
cling dw toan bdi chi 222 nghin ty dong,
twong irng véi 3,6% GDP.
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Thi trrong tai san - tai chinh tién té
Ty gia VND/USD tai NHTM bién dong
trong khi ty gid trung tam tdang nhe

Tiép tuc da tang tir Quy 1/2019, ty gia trung
tam gia cling tang trong Quy 2/2019 tuy
nhién mi&c tang khéng dang ké. Ty gia trung
tam tai ngay 29/6/2019 & mirc

23.055 VND/USD, ting 0,3% so v&i cudi
Quy 1/2019. Thuec té cho thiy tir nim 2018
dén nay, NHNN méc du khéng tuyén bd
chinh thirc nhwng pha gia dong tién VND
theo mrc d6 hop ly nhw VEPR khuyén nghi,
tuy nhién mc thay déi ti gia ngay mot thip
hon dwéi 4p luc tir phia quoc té: Quy
4/2018 tang 1,8%; Quy 1/2019 tang 1%
trong khi Quy 2/2019 chi tang 0.3%. Dy
bao trong Quy tdi, ty gia sé bién dong khéng
dang ké do cac nguyén nhin sau: (i) Fed kha
nang cao sé gidm 1ai suit trong thang Bay;
(ii) viéc cac dong tien chau A dang dwoc cho
la bi danh gia thap so véi USD; va (iii) Viét
Nam nham trong danh sach cin giam st
thao tung tién té ctia My trong thang
5/2019. Viéc Viét Nam bi giam sat tién té do
hai yéu t6 thang du thwong mai véi My va
thang du can can vang lai dat NHNN dwéi
ap lwc diéu hanh ty gia linh hoat, han ché
chinh sach tién té dé tao loi thé canh tranh

thwong mai quéc té.

Ty gia giao dich VND/USD cia NHTM trong
Quy 2/2019 cao diém trong khoang
29/5/2019 -4/6/2019, giao dong trong
khoang 23.465 - 23.480 VND/USD (theo ty
gia ban ra tai Vietcombank). Nguyén nhan

chinh do bién ddng 1&n ctia cac déng tién

Ty gia danh nghia (VND/USD)
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== VCB, ban ra Ty gia trung tam

Ngudn: NHNN, VCB
manh USD, CNY va JPY trén thi trueong thé
gi®i, quan ngai vé xung dot thwong mai
M§-Trung va viéc dong CNY lién tuc giam
gia tlr cudi thang Nam. Tuy nhién, ty gia
VND/USD cuéi Quy 2 tai cic NHTM cé diu
hiéu gidm xu6ng 23.350 VND/USD do ky
vong giam lai suit cua Fed.

Két thic Quy 1/2019, du trir ngoai hoi da
tang vuot nguwdng 65 ty va dwa ngudn duw
trir ngoai hoi trong sdu thang dau nam tang
cao. MOt mat, diy la tin hiéu tot d&¢ NHNN
diéu hanh chinh sach tién t¢, 6n dinh ty gia
trwdc cac bién déong quoc té. Tuy nhién, mit
khac, viéc nha nwéc can thiép manh vao thi
trudong tién té cé thé tang nguy co My cdo
budc Viét Nam thao ting tién té, anh huwdng
téi hoat dong thwong mai. Bén canh dé, kim
ngach nhip khau Viét Nam ngay cang tang
qua cac Quy, Quy 2/2019 dat 65,3 ty USD
vay nén, mic dv trit ngoai héi ctia Quy
1/2019 thwc chat chi vira cham nguéng an
toan dé diéu hanh ty gia khi can thiét.
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Gid vang thé gidi tdang cao, thi trwwong vang

Dién bién gia vang (triéu dong/lwong)

trong nwoc thirc tinh

Khéc véi Quy 1/2019, tai Quy 2, gia vang :gg

trong nwéc theo sat nhirng bién dong cta 38.0

gid vang thé gidi. Gid vang trong nwéc va 36.0

thé gi¢i twong ddi 6n dinh trong hai thang 34.0 \V Vas i

dau Quy 2/2019. Bién dong dién ra nhe, gia :3:3

dao dong quanh mirc 36 triéu dong/lwong. 28.0 -
Tuy nhién sang dén thang Sau, gia vang ,thé' Qb,(\ Qq,\’,\ 0,(,\ &,@ Qb’\% Qoa'\’% 0;& Q”a'@ Qw'\‘-”
gioi va trong nwdc dot ngodt tang cao. Két Trong niée (S|C)

thuc Quy 2/2019, gid vang cham mic Qudc té& (quy ddi)

39,5 triéu déng/lwgng — mirc cao nhit trong

vong sau nam trd lai diy. Nguyén nhan Nguon: SJC, www.gold.org
chinh ctia bién dong la do (i) cang thang trong cudc gip mat bén & Hoi nghi thwong
thwong mai My - Trung, My - Iran ngay cang dinh G-20 gitta My - Trung va nhitng dién
leo thang véi nhiéu dién bién bat ngo; (i) bién méi tai Iran, cling véi sw giam gia cia
dong USD néi riéng va cac dong tién 16n n6i dong USD truéc kha ning Fed gidm lai suat
chung khong ngirng bi€n dong; (iii) cac nha c6 thé khién gia vang thé gi¢i va trong nuéc
dau tw thoai lui khéi cac tai san c¢6 nhiéu rai tiép tuc gia ting trong thoi gian téi.

ro. Nhitng cing thang chwa duogc giai quyét
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Thi trwong can hé tai Ha Noi va TP HCM

doi mdt voi suy giadm nguén cung

Theo Jone Lang Laselle (Viét Nam), tai hai
thanh phd 16n - Ha Néi va TP HCM, nguén
cung can hd gidm manh trong Quy 2/2019.
Tai Ha N6i, s6 lwong can ho mé ban va ban
ra trong Quy 2/2019 lan lwot chi dat 5.900
va 4.660, twong dwong véi mot nira cac chi
s6 twong tw & Quy 1/2019. So véi cung ki
nam 2018, nguén cung cin h mé ban giam
27% va lwgng ban ra giam 45%. Nguyén
nhan chinh do (i) nhu cdu va kha nang cung
trng can hd gidm sau thoi ki tang truedng
manh ca vé cung va ciu can ho, dic biét
trong Quy 1/2019, va (ii) 1ai suit vay ngan
hang dang & mirc cao, qua trinh xét duyét ho
so bi siét chat khién ngwdi dan gidm nhu cau
mua nha dwa vao nguon vay. Nhin chung, véi
tinh hinh kinh té tang treéng cham lai, nguy
co lam phat cao, va tang tredng manh & cac
Quy trwdec, ciu can ho tai Ha Noi sé kha am
dam trong thoi gian téi. Twong tw, nguén
cung can ho cling khong may kha quan do
quy dit ngay cang eo hep, va doanh nghiép

Thi trwong cian ho dé ban tai Ha Noi

¥ Lwong mé ban méi (nghin cin)

® Lwong ban (nghin cidn)

Ngudn: JLL

dAu tw chiu nhiéu strc ép tir viéc siét chit tin
dung trong nganh bat déng san ttr Quy
1/2019.

Tai TP HCM, ngu6n cung cin ho dat 4.100
can, tiéu thu 4.300 can, khong suy giam
nhiéu so véi Quy 1/2019, nhung lan lwot
giam 41% va 41,6% so véi cung ki nam
2018. Vé phia ciu, nguoi tiéu dung c6 xu
hwéng chuyén tir can hé cao cip sang nha
phd/biét thy d€ mang lai ty 1€ sinh 1o cao.
Vé phia cung, nha dau tw d6i mat véi nhiéu
kho khan khién nguoén cung cin ho trong
twong lai dw bao giam, nhuw (i) thu tuc phé
duyét dw an gap nhiéu kho6 khan - tinh trang
kéo dai tir ddu nam dén nay, (ii) quy trinh
phé duyét dat dai, cap gidy phép xay dung,
mé& ban cdn ho bi siét chat do Chinh phu diéu
chinh nguén cung theo hwéng bén virng; (iii)
lwong ton BDS ting cao Ké tir cudi nam 2018
1én dén 1 ty USD, dac biét & nhom trung va
cao cap.

Thi trweong can ho dé€ ban tai Tp. HCM

¥ Lwgng mé ban méi (nghin can)

® Lwong ban (nghin cidn)

Nguodn: JLL
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Thi trwro'ng vén va tién té
Ldi sudt lién ngdan hang dao dong nhe

Nhin chung, so véi cung ky nam 2018,

1ai suit lién ngdn hang Quy 2/2019 c6 xu
hwéng tang cao. Dw am tir Quy 1/2019 véi
nhitng yéu ciu gia tang ty 1é dw trir budc va
bién déng nguodn tién giri khién mirc 13i suit
lién ngin hang 1én cao hon 4% vao dau Quy
2/2019. Tuy nhién, chi cudi thang Tuw,

13i sult lién ngan hang gidm siu xudng dwdi
3% do nha nwéc dot ngdt day méot lwong
16m vao hé théng ngan hang khién NHTM
phai gidi phong VND, nhwng ldi suat nhanh
chong tré lai mat bang cii. Cudi Quy 2/2019,
do nguon cung tién kém doéi dao nén lai suit
lién ngan hang lién tuc tang dat mirc
4,15%/nam v&i ky han qua dém va
4,18%/nam v&i ky han mot tudn. Vay nén,
NHNN bom rong 47 nghin ty dong trén thi
tredrng ma, 35 nghin ty dong qua kénh tin
phiéu va 12 nghin ty d6ng qua kénh OMO.
Pong thai nay mac du tang kha nang thanh
khodn cua cdic NHTM, nhwng tiém 4n rai ro
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Nguon: NHNN

lam phat, dac biét trong b6i cdnh nén kinh
té dang dirng trwdrc nhiéu nguy co diy chi

s6 gia tang cao.

Tuy viy, tang tredng cung tién M2 tai Quy
2/2019 & mic 6,05%, thap hon so véi nam
2018 (7,96%) - diéu nay gidm bét ganh
nang lién quan dén lam phat. Tang trwdng
tin dung & mirc 7,33%, thip nhat trong bon
nam tré lai day (2018: 7,82%; 2017: 9,01%;
2016: 8,21%). Twong tw nhw cac Quy trudrc,
tin dung dwgc don nhiéu vé nganh cong
nghiép ché bién, ché tao - dong lwc cta
tang trwdng kinh té. Song song, tin dung cho
linh vec n6ng nghiép, ndong thon nhan dwoc
nhiéu wu tién do &nh hwdng cua dich ta lon
chau Phi tac dong khéng nhé dén nganh
chdn nu6i. Tinh dén cudi Quy 2/2019, dw
no cho vay nganh chan nuéi lén dén

51 nghin ty déng, trong d6 1,2 nghin ty
d6ng bi tdc dong thiét hai do bénh dich.

Tang trwong M2, huy dong va tin dung

trong 6 thang dau nam, 2017 - 2019 (%)

15%

10% 7.96% 7.78%  90% oo
7.33%
5.7%l 6:05% _ 6.09%
5% '
0%
M2 Huy dong Tin dung

m2017 m2018 =2019

Ngudn: TCTK
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Thi trwrorng trai phiéu Chinh phti suy giam
manh, trong khi trdi phiéu doanh nghiép
phdt trién

Trong Quy 2/2019, Kho bac Nha nuwéc huy
déng 35,6 nghin ty dong, thap hon so véi ké
hoach phat hanh hon 80 nghin ty déng da
dwoc dat ra trwéce do. Tinh chung, sdu thang
ddu nam 2019, Nha nwéc huy dong dwoc
105 nghin ty dong, bang 70% ké hoach. Két
qua tring thiu Trai phi€u Chinh phu thap
do Kho bac Nha nwéc gidm quy mé goi thau.
Ty 1é goi thiu/ké hoach phat hanh chi dat
0,6 lan. Cung v&i do, tién do giai ngin von
dau tw cong chdm ciing khién von tir Trai

phiéu Chinh pht tén dong trong cic NHTM.

Trong khi d6, thi trweong trai phiéu doanh
nghiép chirng kién nhiéu bwéc tién tich cuc.
Trong sau thang dau nam 2019, khéi lwong
trai phiéu doanh nghiép phat hanh dat
89.483 ty dong, ting 134% so vdi cung ki
nam 2018. Dw n¢ thi truedng trai phiéu
doanh nghiép dat khoang 10,22% GDP

nam 2018 - vwot trén muc tiéu dat 7% GDP
vao nidm 2020 ma Chinh phu dé ra. Dy bao
trong twong lai v&i su suy giam cta tang
trudng tin dung va huy dong von, thi
trweong trai phiéu doanh nghiép sé tiép tuc
dwoc mé rong. Trong nira nam nay, da co6
nhiéu thwong vu phat hanh TPDN thudc
nhirng linh vuc nhw chirng khoan, BDS va
ngan hang. Nhom nganh ngan hang phat
hanh nhiéu nhat - khoang 17.600 ty dong,
trong d6 VPBank phat hanh 5.600 ty dong,
ky han 3 nim, 13i suat cd dinh

6,4 -6,9%/nam.

Nhém bit dong san dirng thir 2 trong tong
s6 gia tri phat hanh Trai phiéu, véi nhitng
thwong vu cia CTCP Phat trién bat dong san
Phat Pat, CTCP Pau tw Ha ting ki thuit
TPHCM, CTCP T4p doan DAt Xanh, v.v.
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CACLUUY VE CHINH SACH
VA TRIEN VONG KINH TE 2019

Kinh té thé gi¢i chirng kién sy suy giam
tang trwdng trong Quy 2/2019. Cang thang
thwong mai tiép tuc dat nén kinh té My va
Trung Quéc dwéi nhiéu bt 6n. Gia tri CNY
gidm, trong khi déng USD bién déng 16mn.
Kinh t& chau Au tiang trwdng & mitc thap,
déng Euro giam gia manh so vé&i USD va
GBP. Tréi lai, kinh té Nhit Ban tang trudng
6n dinh nhwng van chwa thoat khéi con
khat nhan lwc. Nhém cac nwdc ASEAN cling
d6i mat khong it kho khan, ting trudng
giam dién ra dong loat & Phillipines,
Indonesia, va Thai Lan - hién twong hiém

thy trong nhiéu nam qua.

Tang truedng kinh té Viét Nam trong Quy 2 &
mic 6,71% (yoy), thdp hon mirc ting cua
Quy 1/2019 nhwng cao hon so véi cung ky
nam ngoai. Ca ba khu vwc déu trai qua mirc
tang trwedng yéu trong sau thang dau nam.
Tuy nhién chi s6 IPI va PMI c6 diu hiéu tang
dang ké khién doanh nghiép kha lac quan vé
twong lai. S6 doanh nghiép tam ngtrng hoat
dong giam, quy mo lao dong tang va tié€p tuc
chuyén dich sang khu vuc ngoai nha nwéc
va FDL

Vé phia ciu, hoat dong ban 1é va kinh doanh
dich vu dién ra s6i dong. Tang truwdng tong
von dau tw gidm nhe, véi sw tri tré thudc vé
khu virc Nha nwée. Trung Quoc tiép tuc la
nha dau tw 16n nhit véi tong von 953,6
triéu USD trong Quy 2/2019. Nhitng cang
thang thwong mai My - Trung khién dong

v6n tir Trung Qudc ngay cang tang cao. Can

Dw bao tang trrdng-lam phat nam 2019

V&i mirc tang truwdng dat 6,71% cua
Quy 2, nhém nghién ciu Kinh té€ vi mo
ctia VEPR cho rang muc tiéu ting truwdng
6,6 - 6,8% ctia nam 2019 do Qudc hoi dé
ra kha thi. Tuy nhién, trwéc chién tranh
thwong mai My - Trung, cdng thang
Nhat - Han dnh hwdéng dén chudi cung
rng toan cau, va cac lién két kinh té mai
v.v. twong lai clia nén kinh té Viét Nam
trong ndm 2019 tré nén bat dinh hon do
c6 thé chiu anh huwdng bdi cac ca soc tir
thi trwedrng thé gi¢i. NHNN can tiéu hanh
ty gia mot cach linh hoat, khach quan va
tén trong quy luat thi treong nham hip
thu cac cu soc tir bén ngoai.

Ty 1é lam phat binh quan Quy 2 dang &
mirc vira phai (2,65%), tuy nhién dang c6
xu hwéng gia ting gan diy. Tac dong cta
viéc tang gia dién va xdng dau tr Quy 1
dén CPI c6 thé kéo dai téi 2 - 6 thang.
Trong boi canh dé, ching t6i dwa ra dw
bdo tang trwéng va lam phat nam 2019
nhu sau:

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

Tang trirdng Lam phat
kinh té€ (yoy) | binh quin
Quy 1 6,79 2,63
Quy 2 6,71 2,65
Quy 3 7,06 3,38
Quy 4 7,17 4,21
Ca nam 6,96

Nguon: Tinh toan cia VEPR

m 2019 BAO CAO KINH TE VIET NAM QUY 2



cin thwong mai trong sau thang dau nam

duy tri & trang thai can bang.

Lam phat trong sau thang dau nam dwoc
kiém soat & mirc thip, nhwng tiém an nhiéu
nguy co tang cao trong thoi gian téi.
Nguyén nhén chinh tir viéc gia tang déu gia
nh6om hang gido duc; gid lwong thuec, thuc
pham tang do dich ta lon chau Phi cung véi
gid nhién liéu bién dong bat on.

Strc ép tlr tién trinh binh thwong hda tién té
& cac nén kinh té 16n trén thé gidi da gidm
bét. Diéu nay sé giip NHNN bét 4p lwe hon
trong viéc diéu hanh ty gia va 1ai suit.
Chuing t6i cho rang, hai bién sé nay sé khong
c6 suw bién dong nhiéu trong nam 2019 va

c6 thé nam trong mirc muc tiéu da deé ra.

Viéc Viét Nam nam trong danh sach céo
budc thao ting tién té ctia My vao thang
Nam, da yéu cdu NHNN can diéu hanh ty gia
mot cach linh hoat, khach quan va ton trong
quy luat thi tredng nham hap thu cac cd séc
tlr bén ngoai. Viéc ha thap gia tri cia dong
VND @dé tang cworng thwong mai sé la quyét
dinh khong sang sudt trong thoi diém nay.

Twong quan gitta cic khu vuc kinh té ngay
cang thay doi. Khu vuc ngoai nha nwéc ¢
quy mo ngay cang duwoc mé rong, dong gop
16 vao ngudn thu ngan sach nha nwéc, thu
hit nhiéu lao dong, trong khi khu virc nha
nuwéc thé hién nhiéu yéu kém. Vay nén, dé
khuyén khich khu virc doanh nghiép ngoai
nha nwéc cin xdéa bo cac rao can dau tw
kinh doanh, ning cao kha nang tiép cin cua
doanh nghiép véi von, thong tin, cong nghé,
minh bach va cong bang thué, v.v. Viéc c6

phan hoéa cac doanh nghiép nha nwéc van

ludn 1a muc tiéu hang dau dé cai thién cac
chi s6 kinh té, bén canh viéc cing c6 hanh
lang phép ly tao diéu kién dé phat trién
doanh nghiép tw nhan. Cuing véi d6, can
danh gia lai vi tri ctia khu vyrc FDI trong
khuyén khich ting truwedng kinh té; wu tién
dong von tir nwéc ngoai két hop véi viéce
chuyén giao c6ng nghé cao, nang cao chat
lwgng lao dong, v.v. hon 1a tip trung vao sé
lwong. Viéc Viét Nam tham gia vao cac FTA
thé hé mai cling tao ap lwc dé Nha nwée xay
dwng khung danh gi4, kiém soat chat lwgng

dong FDI vao.

On dinh 13i suit nén dwoc wu tién dé tao
diéu kién cho doanh nghiép tiép cin véi thi
trueong von, dic biét trong diéu kién ting
trwedng huy dong va tin dung suy giam nhw
hién nay. Ngoai ra, viéc ha thap don bay va
lanh manh héa hé thdng ngin hang cling
can duoec 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 cing thiang thwong mai My - Trung la
mot diém can chu y khac trong ndm nay.
Trong sdu thang dau nam, Trung Quoc luén
la nha dau tw nwdc ngoai 1on nhat vao Viét
Nam. Dong vén tir Trung Qudc ngoai mac du
dem lai tin hiéu tich cwc cho viéc lam va
tang trwedng, nhwng cé thé kéo theo nhirng
rui ro vé moi treong va quan ly lao dong
nwdc ngoai. Pac biét trong boi canh, Viét
Nam dang tich cwc cai thién thé ché dé ning
cao tiéu chuin méi trwong, lao déng, v.v. dé
dap rng yéu cau ctia EVFTA. B3 dén luc
Viét Nam can ra soat lai cac chinh sach vu
dai vé thué khoéa hay dat dai doi vai FDI

nham tao ra mdi trweong binh dang hon véi
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cac doanh nghiép trong nwéc cling nhw dam

bdo chit lwong nguén vén FDL.

Cuéi cung, nhw khuyén nghi trong cac bao
cao trwdc day, & mirc do dai han hon, Viét
Nam cin tirng bwéc xay duwng dém tai khoa,

trwdre tién thong qua viéc tinh gian bo may

nha nwéc va cat gidm chi tiéu thudng xuyén.

biéu nay ngay mot birc thiét trong boi canh

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

nguon thu ngan sach cé nguy co giam do
viéc tham gia cdc FTA da g& bé nhiéu nguén
thu tlr thué quan xuat. nhip khiu, trong khi
chi ngin sach khéng c6 dau hiéu thay doi vé
co cau. Mot khi van dé thdm hut ngan sach
cao va ng cong tang nhanh chwa dworc giai
quyét, nhirng thanh tich vé ting trwdng hay
lam phat dang phai dwa vao mot nén tang
bap bénh.
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Danh muc tir viét tat

ADB Ngan hang Phat trién chau A

BO]J Ngan hang Trung wong Nhit Ban
BDS Bat dong san

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

CEIC Co sé dit liéu CEIC

CNY Pong Nhan dan té

DN Doanh nghiép

DTNN bau tu nwdc ngoai

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

EIA Co quan Théng tin Nang lwgng My
EU Lién minh chau Au

EUR bong Euro

FDI Pau tw truc tiép 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 bong Bang Anh

GDP T6ng san phadm qudc ndi

IFS Thong ké Tai chinh Quéc té (IMF)
IMF Quy Tién t& Qudc t&

JLL Cong ty Jones Lang LaSalle

JPY bong Yén Nhiat

mom Thay ddi so v&i thang truée

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

NMI Chi s6 phi san xuat

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

qoq Thay d6i so véi 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 Ngan hang Thé gi¢i

WTI DAu tho ngot, nhe Texas

yoy Thay dd6i so véi cung ky nam trwdec

ytd Cong don tir ddu nam



Nhirng quy dinh vé cong bo thong tin
Chirng nhin cua tac gia

CAc tac gia sau sé chiu trach nhiém vé ndi dung ciia bdo cdo nay, dong thoi chirng nhan rang nhirng
quan diém, nhin dinh, dw bao trong bao cio nay phan dnh y kién chii quan cla nguwoi viét:

Nguyén Dtrc Thanh, Pham Thé Anh, Bui Ha Linh, Ha Thi Diu (Nhém Nghién ctru Kinh t& Vimé

cua 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 cip tai liéu tham khao cho cac khach hang hoic d4i tac dic biét cia VEPR, khong nham
muc dich thwong mai va xuit ban, du thong qua bao chi hay cadc 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 bat ky ca nhan nao,

vi bao cdo dwoc xy dung khong nham phuc vu lgi ich c4 nhan.
Cac thong tin can chu y khac
Béo cdo dwoc xuit ban vao ngay 11/07/2019. Cac dir liéu kinh té va thi trwong trong bdo cao dworc cip

nhit t&i ngay 28/06/2019, néu khac sé dwoc dé cap cu thé trong bao co.

T4t cd nhirng théng tin néu trong bao cio phan tich déu da dwoc thu thip, danh gia véi mirc can trong
t6i da co6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cAc nguén théng tin cong bd,
tac gia khong ddm bao vé tinh xac thwc cua cac thong tin dwoc dé cip trong bio 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 cAc mau thuin veé loi ich nay sinh lién quan dén nhém
tac gid. Moi déng gop va trao ddi vui long givi vé: Vién Nghién ctiru Kinh té va Chinh sich, Phong 707,
Nha E4, 144 Xuan Thuy, Cau Giiy, Ha N6i. Email: info@vepr.org.vn
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