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TOM TAT

=  Kinh té thé gi&i ting trwdng kha quan trong Quy 3. Nén kinh té My tiép tuc cai thién ro rét, do do6
Fed bat d4u gidm lwong tai sdn ndm gilt vao quy tdi va d€ ngoé kha ning tang 13i sudt mot Ian nira
vao cudi ndm nay. Cac nwéc EU ciling phuc héi manh mé véi mike tang tredng kha dong déu khi cac
rui ro dia chinh tri dang ling xudng, trong khi nén kinh t&€ Anh tiép tuc gip khé khan truéc tac dong
clia tién trinh Brexit. Tai chau A, kinh t& Nhat Ban giit vitng ting trwdng, tuy nhién phai doi mat véi
tinh trang thiéu hut nguén cung lao déng. Kinh té Trung Qudc mic du tiép tuc ting truedng manh
nhwng dirng truede lo ngai ngdy mot 1én rii ro vé no. Cac nwéc ASEAN duy tri ting tredng kha quan,
trong khi kinh t& An D6 vin giam téc.

= Trong nudec, ting tredng Kinh té€ dwoc bao cdo cao bit thwong, dat mirc 7,46% (yoy) trong Quy 3,
cao nhit trong vong 07 ndm qua. Tinh chung chin thang ddu nam, ting treéng dat 6,41% (yoy).
Trong d6, khu vwc nong nghiép va dich vu déu c6 sw cai thién so véi ciuing ky cdc nam trwée. Ngoai
trir khai khoang, cac nganh cong nghiép - xay dwng déu tang tredng manh mé, dac biét la nganh
cong nghiép ché bién, ché tao (12,77%, yoy). Cac chi b4o san xuat cong nghiép khac déu dién bién
tich cwc trong quy. Chi s6 hoat dong kinh té VEPI ciing cho thay sw phuc hoéi ctia nén kinh té trong
Quy 3, dat 6,56%, tuy thdp nhwng 6n dinh hon so v&i mike ting tredng GDP do TCTK cong bé.

=  Piéu dang chu y la quy mé viéc lam tao méi va tang tredng lao dong trong nganh cdng nghiép déu
gidm, dic biét do6i véi khu viee Kinh té trong nwéec, cho thiy thanh twu tang truedng phu thudc nhiéu
vao khu vuc FDIL

= Lam phat ting tré lai trong Quy 3, dat mirc 3,4% (yoy) trong thang Chin, chti yéu do sw phuc hoéi cia
gid nhom hang thwc phdm va cac dot diéu chinh gid nhém hang dich vu co ban nhw gido duc, y té va
xang dau trong quy.

=  (Can can thwong mai thang du nhe trong Quy 3 sau ba quy lién tuc tham hut véi tang trwdng ca
xudt khiu va nhip khiu déu dat trén 21%. Tinh chung chin thang ddu nam, thim hut thwong mai
gidm con 0,5 ty USD, trong dé, nhap siéu 1én cia khu viee kinh té trong nwée (18,1 ty USD) dwoc
bu ddp nho lwgng xuit siéu 16m cia khu vee FDI (17,6 ty USD), cho th4y thanh tich xudt khau
cht yéu thudc vé khu viee FDI.

=  Han Qudc tiép tuc 1a d6i tac tao ra nhap siéu 1én nhat ctia Viét Nam, do dan dau vé lwgng vén FDI.
Trong khi d6, nhap siéu tir Trung Quéc gidm xuéng dirng thir hai, d6ng thoi nwée nay dang 1a thi
treong nhip khiu cé tdc do ting tredng nhanh nhat déi véi Viét Nam. Viéc tip trung vao thi treong
nay c6 thé mang lai nhiéu co hoi cho Viét Nam trong viéc cai thién thwong mai va ting trudng.

= Boi chi ngin sach thap, song tién d6 thu, chi déu chidm. Vé co ciu tong chi, chi dau tw phat trién
van chi chiém mdt ty trong nho so véi chi thwdng xuyén va chi tra 13i va ng gc.

= Tiéu dung tiép tuc cai thién, ting 10,5% (yoy) trong Quy 3. Lwong khach du lich ting manh da gop
phén vao mikc ting trwdng cao trong doanh thu dich vu lwu trd, dn udng va dich vu du lich 1& hanh.

=  To6ngvon dau tw toan xa hoi tang tredng manh (16,8%, yoy), dic biét la dong vén FDI (27,7%, yoy).
Qua trinh giai ngin von dau tw cong con chdm nhwng tinh hinh kha hon déi véi dong vén FDI.

=  Trong khi 14i suit huy dong duy tri 6n dinh, mit bang 14i suit cho vay dwoc diéu chinh gidm trong
quy. Tin dung ting trwdng 11,02% tinh tir dAu ndm, d3 vwot mirc ting truedng tién gri, nhwng van
cach xa mirc myc tiéu 21% dé ra. Thanh khoan ngan hang van doi dao, thé hién & da giam manh
cda ldi suitlién ngin hang.

= Thi trwdng ngoai héi va thi tredrng vang tiép tuc duy tri sy 6n dinh danh nghia trong quy.

=  Thi treong cin hd twong ddi tram ling tai Ha Noi, trong khi dién bién sbi dong tai thanh phd
H6 Chi Minh.
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SUMMARY

=  The world economy witnessed positive growth in Q3. The US economy continuously showed clear
signs of a rebound, therefore, Fed planned to shrink its assets in the next quarter and is quite likely
to raise interest rates one more time this year. Eurozone’s energetic recovery sped up with
relatively equal growth rates among countries as geopolitical risks faded away. At the same time,
the UK economy still confronted challenges due to influences of Brexit. In Asia, despite remaining a
steady growth, Japan’s economy faced labor shortages while the Chinese economy experienced
significant growth accompanied by increasing concerns over debt risks. Growth in ASEAN
economies remained healthy in Q3 2017; nonetheless, the Indian economy kept slowing down.

=  The domestic economy in Q3 recorded the highest growth rate in the past seven years at 7.46%

(yoy). GDP growth rate in the first nine months reached 6.41% (yoy), of which the agricultural and
service sectors witnessed improvement over the same period of previous years. Meanwhile, except
for the mining and quarrying, the industrial and construction sector grew considerably, especially
the manufacturing with a growth rate of 12.77% (yoy). Generally, all industrial production
indicators varied positively in Q3. VEPI Index revealed recovery signs of the economy in Q3,
reaching 6.56%, although it was lower than the GDP growth rate announced by the GSO.

=  Nonetheless, the number of new jobs, as well as the labor growth in the industrial sector, shrank,
especially in the domestic economic sector. Such fact somewhat indicates the dependence of
economic performance on the FDI sector.

= Inflation rallied to 3.4% (yoy) in September, mainly due to the recovery in prices of food and food
stuff, as well as adjustment in prices of basic services such as education, healthcare and petrol in
the quarter.

=  Trade balance witnessed a slight surplus in Q3 after three consecutive quarters remaining in deficit,
with both import and export growth rates staying above 21%. In the first nine months, trade deficit
reduced to 0.5 billion USD, of which the trade deficit of the domestic sector (at 18.1 billion USD)
was partly offset by the trade surplus in the FDI sector (17.6 billion USD), which revealed the
dependence on the FDI sector in exports.

=  Trade deficit with South Korea remained the highest as the country is the largest investor in
Vietnam. Trade deficit with China was ranked second; besides, the China was the fastest-growing
importer of Vietnam. Concentrating on this economy may bring about opportunities for the
Vietnamese economy to enhance trade and growth.

= Although budget deficit stayed low, revenue and expenditure progress was behind schedule. In
terms of expenditure structure, spending for public investment only accounted for small proportion
compared to recurrent expenditures and amortization payments.

=  Consumption continued to improve, growing at 10.5% (yoy) in Q3. A surge in the number of
tourists contributed to the high growth rate of revenues of the accommodation and catering
services as well as the tourist industry in general.

= Total investment capital rose substantially (16.8%, yoy), especially the FDI capital (27.7%, yoy).
Disbursement of public investment capital was slow while that of FDI capital improved.

= While the deposit interest rate was steady, the lending interest rate was reduced in the quarter.

Credit growth rate was at 11.02% from the beginning of the year, higher than deposit growth but
still far below the 2017 growth target of 21% set by the SBV. Liquidity of the banking system was
still plentiful, which was reflected in the sharp drop in interbank interest rates.

= Nominal stability has been maintained in both the forex and the gold markets during the quarter.

= [n the properties market, the slowing down in Hanoi was in contrast to the dynamism in Ho Chi
Minh city.
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KINH TE THE GIOT
Thi trwong hang héa va tai san

Thi treong hang hdéa Quy 3 chirng kién sw

phuc héi trong gia cic mit hang nang lwong.

Sau khi gidm sit trong quy trudéec, gia dau
tho da lién tuc dwoc cai thién trong Quy 3,
du nhin chung van & mic vira phai. Ngudn
cung dau gidm, chil y&u do cam két cit giam
san lwong ciia OPEC va cac doanh nghiép
khai thac dau da phién cia My gidm hoat
dong. Trong khi d6, nhu ciu van lién tuc
tang; dac biét, trong thang Chin, My nhap
vao mot lwgng 1dn diu thé khi nganh cong
nghiép loc ddu nwéc nay ting cwdng hoat
dong tré lai sau khi bi dinh tré do anh
hwéng tir hai con bao Harvey va Irma.

Gia dau WTI trung binh thang Chin dat
49,8 USD/thung, tang 10,2% so v&i mire
gia thang Sau va tang 3,2% so v&i mirc gia
trung binh Quy 2.

Trong thoi gian téi, gid dau tho dwoc duw
bao sé tiép tuc tang. CAc bdo cdo méi nhat

cia OPEC va Co quan Ning lwgng Quéc té

Gia vang thé gidi va chi sd USD

Gia thé gi¢i mot s6 hang héa co’ ban
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(IEA) déu cho rang nhu cau dau tho toan
ciu sé gia tang dang ké trong hai nam tdi;
bén canh d6, OPEC dwoc ky vong sé tiép tuc
dam phan dé kéo dai thoa thuin cat gidm
san lwong khai thac nham huéng téi
phuc hoi vitng chac gia dau.
Trong cac mat hang nang lwong khac,
than da Uc c6 sw cai thién rd nét vé gia sau
khi lién tuc suy giam tir cu6i nam ngoai. Gia
than d4 Uc da ting 1én mic 96,9 USD/tan
trong thang Chin, tang lan lwot 21,0%
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va 19,9% so v&i mirc gia trung binh trong
Quy 2 va trong ntra ddu nam, cao nhit trong
gan mot nam tré lai day.

Trong nhém cac mat hang lwong thuyc, trong
khi gia gao 5% cua Viét Nam (duy tri da
tang nhe), gid gao Thai Lan cung loai giam
dang ké sau khi ting manh trong Quy 2.
Nguyén nhan l1a do nguén cung gao cuia
nwéc nay gia tang tré lai sau dot han han,
cung v&i do, viec dong Baht suy yéu ciling
g6p phén gidm gia tinh theo USD cua gao
Thai. Theo d6, gia gao Thai da gidm xuéng
con 393 USD/t4n vao thang Tam, giam
14,2% so v&i cubi Quy 2 va tiém cin véi
mirc gia gao twong rng ctia Viét Nam trong
thang nay. Trong ca Quy 3, mic gid binh
quin cua gao Viét Nam dat 386,1 USD/tan,
tang 10,6% so v&i mirc gia binh quan thang
Sau va tang 12,3% so v&i mirc binh quan

sau thang dau nam, do tinh trang mua Iii.

Thi trweong chirng khoan thé gi¢i khong
nglrng tang téc va lién tiép thiét 14p cac mikc
cao ky luc trong Quy 3, trong béi canh tang
trwdng toan cau c6 nhiéu dién bién kha
quan va it bién dong, thwong mai qudc té
tich cuwc (dac biét tai Trung Qudc), va Fed
quyét dinh gian tién d6 ting lai suit co ban
déng USD. Chi s6 MSCI All-Country World
Index cia chitrng khoan thé gi¢i da dat mirc
diém cao ky luc 488,06 vao ngay 20/09,
tang 4,75% so v&i mirc cudi thang Sau va

tang t&i 15,65% so v&i cudi nam 2016.

Bén canh d6, cac dong tién dién ti (crypto
currencies) nhw Bitcoin dang thu hat dwoc
sw quan tdm ngay cang lén cua gi¢i dau tw
trong boi canh chinh tri toan cau bit 6n,

cong nghé blockchain ngay mot phat trién

va dwoc chap nhin rong rii. Gia Bitcoin
trong Quy 3 tiép tuc xu hwéng gia ting
manh mé ké tir ddu nadm, véi mirc dinh vao
dau thang Chin dat 4.950,7 USD/bitcoin,
gap doi so véi dau Quy 3 va gip 5,5 1an so
v&i thoi diém dau nam 2017. Mac du vay,
dbng tién nay da trai qua mot vai dot rung
lic manh trong quy do sw sut gidm vé lwong
cdu, xuat phat tir nhirng lo ngai vé tinh
trang bong bong cia dong tién nay, hay khi
Trung Qudc thong bio siét chat quan ly

cac san giao dich tién dién ti & nwdc nay.
T&i cudi Quy 3, gia Bitcoin dwoc ghi nhin &
mturc 4.353 USD/bitcoin.

Trong khi d6, déng USD tiép tuc da gidm gia
tir ddu nam. Chi s6 USD danh nghia do Fed
tinh toan cham mirc day 116,95 vao ngay
08/09, mirc thap nhit trong vong hon hai
nam, lan lwot gidm 3,77% va 8,78% so v&i
cuoi Quy 2 va so v&i cudi nam ngoai. S mat
gi4 clia cia dong USD bat ngudn tir sy sut
gidm niém tin cta nha d4u tw do nhirng ric
r6i ciia chinh quyén tong théng Trump va
hoai nghi vé kha nang cac chinh sach cua
ong dwoc thong qua. Thém vao dg, tinh hinh
cang thang trén ban dao Triéu Tién ciing 1a
mot nhan t6 giy lo ngai. Tuy nhién, chi s
USD dworc cai thién manh trong nira sau
thang Chin khi Fed dé ngo kha nang sé tang
13i suidt mot lan nira vao cudi nam nay va
Trump cong bé ké hoach cai t6 thué 16n
nhit ké tir nam 1986. Tinh téi hét quy, chi
s6 USD danh nghia dat 119,50, ting nhe
2,17% so véi mire day vao dau thang Chin
nhwng van giam 2,06% so véi dau Quy 3 va

giam 7,34% so v&i dau nam 2017.
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Gia vang c6 xu hwdng bién dong nguorc
chiéu v&i gia dong USD trong quy. Gid vang
tang manh trong Quy 3, dat mirc dinh la
1.348,9 USD/o0z vao dau thang Chin, ting
11,2% so v&i diu thang Bay, phan 16n 1a do
nhu ciu ting trong bdi cAnh cing thang dia

chinh tri trén ban dao Triéu Tién va nhu ciu

Kinh té My lién tuc cai thién

tang trowdong

S6 liéu wéce tinh 1an thi ba cia

Cuc Phén tich Kinh té My cho thdy GDP
nwéc nay tang tredng & mirc rat kha quan
3,1% (qoq) trong Quy 2, cao hon 0,1 diém
phén tram so v&i lan wéc tinh trede d6 vao
thang Tam. Pay dwoc ghi nhan la mic

tang trudng theo quy cao nhat trong vong
hon hai nam tré lai day. Bén canh dé, so voi
cung ky nam trwéee (da diéu chinh mua vu),
Quy 2 ndm nay la quy thir tw lién tiép

kinh t€ My chirng kién sw cai thién trong
tdc do tang truedng véi mirc tang tredng
2,2% (yoy), cao nhat ké tir Quy 4/2015.

tiéu thu vang ting & Trung Quéc va An P9,
cung v&i do 1a quyét dinh gidn tién dé tang
13i suit cua Fed va nhirng kh6 khan cia
chinh quyén Téng théng Trump. Gia vang
chiu strc ép gidm khi d6ng USD manh 1én

trong nira cudi thang Chin.

Theo Cuc Phéin tich Kinh té My, mirc

tdng trwdng tich cwc nay chd yéu bat ngudn
tlr sw gia ting trong tiéu dung, dau tw cda
cac doanh nghiép, chi tiéu ctia chinh phu
lién bang va xuit khiu. Cu thé, trong

tiéu dung, gia ting ro rét nhat la chi tiéu vao
nha &, dich vu truyén thong va thuéc men
duwoc ké don. D6i voi dau tw tir khéi

doanh nghiép, sw gia ting dén tir dau tw vao
cac trang thiét bi, ciu truc va diu tw cho
nghién ctru phat trién. Theo d6, téng dau tw
ctia khu vyc tw nhan trong Quy 2 tang

1,58% (qoq) va 5,13% (yoy), cao hon mirc

Tang trwdng kinh té€ My
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tang twong rng trong cac quy trude do.

Tuy nhién, ting trwdng Kinh té€ My dwoc
du bao sé giam di trong Quy 3, do hai con
bio Harvey va Irma do6 b vao nwéc nay

da anh hwdong khong nho téi khu veee cong
nghiép, xay dwng va dich vu cia My trong
quy. Tuy nhién, tadc dong nay dwoc danh gia
la chi mang tinh tam thoi d6i véi nén

kinh t& My.

Xét rieng khu vue dich vy, sau khi duy tri
mirc ting tredng On dinh su6t tir cudi nam
2016, cac chi bao vé dich vu giam di trong
thang Bay va thang Tam trwéc khi ting toc
vao cudi Quy 3. Cu thé, chi s6 NMI tang
manh tir mirc 53,9 diém trong thang Bay lén
59,8 trong thang Chin, cao nhit ké tir thang
Tam ndm 2015 va la thang th& 93 lién tiép
chirng kién sw m& rong ctia khu vwe nay.
Hai chi s6 thanh phan la Hoat dong kinh
doanh va Pon hang ciing gia tang rit manh,
twong &ng dat 61,3 va 63 diém trong thang
Chin. Cac s6 liéu nay cho thiy cho thay sw
danh gia kha quan vé diéu kién kinh doanh,
bat chip tac dong tiéu cwc ctia cac dot bio

1én chudi cung ng.

Cudc hop chinh sach tién té cudi thang Chin
cua Fed da dwa ra quyét dinh gitr nguyén
mtrc 13i suit co ban & mirc 1%-1,25%,

tuy nhién 13i suit sé co thé tiép tuc dwoc
nang thém 0,25 diém phén tram nira vao
thang Mu¢i Hai nam nay. Bén canh do, Fed
cling tuyén b6 sé bat dau gidm dan quy mo
bang can ddi ké toan bang cach ban bét
lwong trai phi€u nam gitr véi téc do

10 ty USD moi thang tir thang Mudi téi.

Theo ké hoach, sau mdi quy, mitc ban

Lam phat va that nghiép My (%, yoy)
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Ngudn: CEIC

tai san sé dwoc nang lén thém 10 ty USD,
1én mirc t6i da la 50 ty USD/thang. Cac
quyét dinh chinh sich nay dwoc dwa ra dua
trén nhan dinh lac quan ctia Fed vé nén
kinh té My, v&i mirc ting tredng virng va
tinh hinh kha quan trén thi treong viéc lam.
Ty 1é that nghiép mac du ting nhe so vdi
dau quy trwdc nhwng van duy tri & mikc
thip, dao dong quanh 4,5-4,6%. S6 viéc lam
ma&i rong lan lwgt dat 189 va 156 nghin viéc

lam trong thang Bay va thang Tam.

Ty 1é lam phat cho thiy dau hiéu tich cuc
khi lién tuc dworc cai thién trong Quy 2.

Lam phat toan phan da tang tir 1,65% trong
thang Sau lén mirc 1,93% (yoy) trong

thang Tam, tiém can v&i mirc muc tieu 2%.
Tuy nhién, lam phat co ban van tiép tuc
gidm nhe xu6ng chi con 1,69% (yoy), tirc la
giam 25,48% ké tir ddu nam té&i nay. Tinh
trang lam phat thip cé thé anh hwdng téi
kha nang tang lai suat thém mot lan nira vao

cudi nam nhw dv dinh cta Fed.
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Chau Au phuc hoi manh mé,
Kinh té Anh tiép tuc gap kho

Kinh t& chau Au cho thdy buéc phuc hoi
manh mé trong Quy 2/2017. Tang trudng
kinh té khu viec EU28 va EA19 lan lwot dat
2,4% (yoy) va 2,3% (yoy) trong quy, cao
nhéit trong vong hon sadu nam tré lai day,
dong thoi chirng kién chudi ting trwdng
dwong trong bon nam lién ti€p, an twong
nhit ké tir cuéc khing hodng tai chinh toan
cdu nam 2007-2008. Trong dd, téc do

tang trudng ctia cac quoc gia trong khu vue
cling dong déu hon, véi nhiéu nuwéc

chirng kién t6c do ting trwdng cao nhat
trong vong nhiéu nam. Cac nwéc nhw Phap,
Tay Ban Nha, Ao va Bi déu ghi nhan mitc

tdng trwdng virng chic.

bong EUR tiép tuc da tang gia manh so véi
déng USD tir ddu ndm, dic biét gia tang
lién tuc trong Quy 3. Ti gia dao dong quanh
mic 1,19 USD/EUR trong su6t thang Chin,
cao nhit ké tir thang Mot nam 2015, va

két thiic Quy 3 & mirc 1,182 USD/EUR,
tang 4% so v&i hoi ddu quy va 13,8% so véi
ddu nam 2017. Sw 1én gid cua dong EUR tao
diéu kién thuan loi cho xuit khiu cta

Viét Nam sang thi tredrng nay va co thé
dong gop dang ké vao tang truedng trong
nwéc do EU dang la thi tredng xudt khau

16n thit hai cia Viét Nam.

Pdng gép quan trong vao mirc tang truedng
kinh té 1a sw phat trién ctia hoat déng san
xuat. Téc do tang trwdng khu vire san xuat
ctia chau Au lién tuc tiang 1én, véi chi s6 PMI
thang Sau dat 57,4 diém, cao nhit trong

vong hon sdu nam. Theo bao cdo m&i nhit

Tang trwdng kinh té€ mot s6 nén Kinh té

phat trién (%, yoy)
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cua IHS Markit, trong Quy 3, chi s6 nay tiép
tuc da tang tredng véi 58,2 diém trong
thang Chin, cao nhit ké tir thang Hai 2011.
Cau noi dia 1én, lwong viéc lam tao méi
khong ngirng tang l1én cung voi sy gia tang
manh mé trong xut khiu l1a nén tang cho
sw cai thién nay. Nhirng tin hiéu tich cyc tir
tang trwdng kinh té toan cau, trong do6

ddc biét 1a hai déi tac thwong mai l6n My
va Trung Qudc, la dong lwc quan trong

thic diy xuit khiu va tir d6 1a ca nén

kinh t& khu vuc chau Au.

Rui ro dia chinh tri tam 1dng cing véi

sw thodi trao cda chu nghia dan toc va

tw twdng cuc hitu bao hé dwoc phan anh
trong cac cudc bau clr gan diy cling co trién
vong kinh t& chau Au trong thoi gian téi.
bac biét, viéc Thu twéng Dirc Angela Merkel
tai dac ctr nhiém ky thit tw trong cudc

bAu ctt dién ra vao cudi thang Chin vira qua
sé cang tang cwong su lién két ctia lién minh

chiu Auy, tao diéu kién thuin loi cho viéc
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thwec thi ké hoach cai t6 va viec ddy nén kinh

té khu vuc khéi xwdng béi Dirc va Phap.

Tinh hinh viéc lam tiép tuc cho thiy nhitng
diu hiéu tich cwc trong Quy 3. Ty 1é

that nghiép lién ti€p dwoc ci thién trong
quy trwédece khi gidm tir mirc 8,2% cta cudi
nam 2016 xuéng chi con 7,6-7,7% trong
Quy 2 va Quy 3.

Trong khi d6, lam phat hiu nhw khong bién
dong va van th4p hon so véi mirc muc tiéu
dwa ra bdi Ngan hang Trung wong chau Au
(ECB). Lam phat toan phan duy tri mi&c tang
tir 1,5-1,7% trong quy, trong khi lam phat
16i c6 xu huwdng lién tuc tang lén, dat mirc
kha quan 1,4% trong thang Tam. Piéu nay
cho thiy da tang truedng cia khu vuc

chau Au twong d6i bén virng do né khong di
lién v&i bién dong ting manh cda lam phat,
do d6 hira hen sé tiép tuc dién bién

kha quan trong cac quy con lai cia nam nay.
Tuy nhién, tinh trang lam phat thip c6 thé
1 tré ngai cho ké hoach bat dau that chat
chinh sach tién té cia ECB vao nam sau,

That nghiép va lam phat cac nwéc EU28 (%)
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Lam phat 16i (trai)
Lam phat toan phan (trai)
That nghiép (phai)

Ngudn: OECD

trong béi canh cac ngan hang chau Au dang
gap kho khan véi mie 13i sudt siéu thip
duy tri tir sau cugc khing hoang tai chinh
toan cau.

Trong khi d6, kinh té Anh tiép tuc suy giam
tang trwdng va tut lai so véi cac nwéc

phét trién khac do lam phat gia ting va lo
ngai vé tac dong cua tién trinh Brexit cling
nhuw that bai ctia Thu twéng May tai cudc
bau clr sém. Tang trudng kinh té trong Quy
2/2017 ghi nhan & mic 1,51%, thap nhit
trong vong nim nam qua, déong thoi cling 1a

mic tang tredng thap nhat nhém nwée G7.

Cu thé, lam phat tang tir 2,3% trong thang
Ba lén mrc 2,9% vao gitra Quy 2. Sau khi
dwoc cai thién xudng 2,6% trong thang Sau
va thang Bay, lam phat thang Tam lai tang
tré lai mirc 2,9%, theo so liéu tir OECD. Sw
gidm gia manh cia déng bang Anh so véi
dong Euro da lam gia tang lam phat,

tlr d6 lam giam chi tiéu cho tiéu dung va
tang trwdng kinh té. Ty gid dong bang Anh
gidm 9,95% tir mirc 1,196 EUR/GBP cudi

Ty gia dong GBP va USD so v&i EUR
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thang Tw xudng chi con 1,077 EUR/GBP vao
cu6i thang TAm. Bén canh dé, nhirng ri ro
tlr Brexit nhiéu kha ndng sé tac dong

tiéu cuc téi dau tw cia cac doanh nghiép.

Theo cac nha phén tich, nén kinh té Anh
dwoc xem la sé con gap nhiéu khé khan
trong thoi gian téi. Trong Bao cao

Trién vong Kinh té Thé gi¢i (World
Economic Outlook) méi nhat dwoc IMF
cong bd ngay 24/7 vira qua, IMF cat gidm

Nhat Ban thi€u hut cung lao dong

S0 liéu tiép tuc cho thiy su tang trudng

on dinh cua kinh t€ Nhjt trong nira ddu nam
2017. Tang trwdng Quy 2 dat 1,55% (yoy),
cao hon so véi Quy 1 (1,43%, yoy) va cung
ky nam 2016 (0,98%, yoy).

Xu hwéng phuc hoi trong san xuit

cong nghiép tiép tuc dwoc duy tri ké tir
diu nam 2016. Cu thé, ting trwdng IPI cta
Nhat Ban dat 1,9% (qoq) trong Quy 2, cao

hon nhiéu so v&i Quy 1 va cung ky

Chi s6 ban 1é va san xuat cong nghiép tai

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

dv bao ting truedng kinh té€ Anh nam 2017
xudng con 1,7%, ttr mirc 2% dwa ra trong
lan dw bao trwéc dé cong b vao thang Tw

nam nay.

Bén canh d6, viéc ngwdi dan vung tu tri
Catalonia b6 phiéu muén tach khoi Tay Ban
Nha, ddy dat nwéc nay vao mot cudc khing
hoang chinh tri va c6 thé khién kinh té
nwdc nay di xuéng nghiém trong, dong thoi

anh hwdng dén sy lién két ctia EU.

nam trwéece (0,2%, qoq). Tuy nhién, cac chi
bao cong nghiép trong Quy 3 tang trudng
cham hon, chi khéi sic hon trong thang
Tam vé&i mite tang truedng 2,1% (mom)

nho ting tredng xuit khau.

Trong khi d6, khu vwc dich vu cho thay

xu hwéng suy gidm nhe, mac du chi s6

bén 1& van duy tri trén mitc 100 diém.
Nguyén nhan c6 thé bat ngudn ti tinh trang

lrong thuc té khong tang, tham chi con

Tién lwong va sw thiéu hut lao dong tai

Nhat Ban
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Ngudn: Japan Macro Advisors
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giam 1,1% (yoy) trong thang Bay, manh
nhit ké tir thang Sau nam 2015, trong khi
lgi nhuan doanh nghiép ghi nhan mitc cao
ky luc trong Quy 2. Thuc té nay c6 thé anh
hwéng téi stre tiéu dung va nang sut lao

dong, va do d6 tang trwedng Kinh té tai Nhit.

Trén thi treong lao déng, s6 lao dong dang
lam viéc c6 xu hwéng giam nhe trong Quy 2,
dat Ian lwot 65,63 va 65,73 triéu nguoi
trong thang Bay va thang Tam, thip hon so
v&i cudi quy trude (65,83 triéu nguwoi). Tilé
th4t nghiép van duy tri & mirc 2,8%, thap
nhét trong vong 23 nam. Tuy nhién, ti 1
tong s6 viéc lam can tuyén trén sé &ng vién
xin viéc dwoc ghi nhian & mirc 1,52, cao nhit
Kké tir thang Hai nam 1974. Con s6 nay mot
phan cho thiy sw sdn c6 va doi dao clia

viéc lam trén thi treong, nhuwng mat khac
cling phan anh van dé thiéu hut lao déng
kha nghiém trong ma Nhat Ban phai

d6i mat, khi s6 dan trong do tudi lao dong
ngay cang gidm trong khi nhu ciu lao dong
ngay mot gia tang. Do d6, Nhat Ban sé van
phai st dung lao dong nhap cuw d€ bu dap
suw thiéu hut, tao diéu kién cho lao dong

Viét Nam dang tim kiém co héi viéc lam

Kinh té Trung Qudc ting trwéng manh

nhwng tiém an rai ro vé no

Trong Quy 2, kinh té Trung Qudc tiép tuc
duy tri mic tang tredng manh 6,9% (yoy)
tlr quy trwére, cao hon so véi du bao cua
gi¢i phan tich.

Cac chi bao vé san xuit cong nghiép va
diu tw ctia Trung Qudc déu tang trwedng rod

nét trong quy nay. Cu thé, chi sd san xuit

Lam phat va viéc lam tai Nhat Ban
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Ngudn: CEIC
tai quéc gia nay. Trong khi d6, tinh hinh
lam phat dang cho thiy d4u hiéu cai thién
trong Quy 3.

Lam phat toan phan di tang dang ké 1én
mirc 0,7% trong thang Tam sau bdn thang
lién ti€p duy tri & mirc 0,4%; trong khi do,
lam phat 16i khong ngirng dworc cai thién
trong quy va da dat mirc 0% trong

thang Tam sau nira nam gitr gia tri am.
biéu nay phan nao cho thiy két qua cta

chinh sach mé rong tién té ctia BOJ.

Tang trwdng von c6 dinh va IPI (%, yoy, ytd)

10 X =

09-15
11-15
01-16
03-16
05-16
07-16
09-16
11-16
01-17
03-17
05-17
07-17

= === Vdn c§ dinh (tdng)
Vén cd dinh (tw nhan)

Ngudn: CEIC

m 2017 BAO CAO KINH TE VIET NAM QUY 3



PMI Trung Qudc
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Ngudn: AASTOCKS
cong nghiép trong thang Ba va thang Sau
lan lwot dat mic ting trwedng 7,60% va
7,58% (yoy), cao nhit ké tir ddu nam 2015.
Chi s6 PMI ciing luén dwgc duy tri trén mic
51 diém va cé xu hwéng dwoc cai thién, cho
thiy khu vuc sdn xuat khong nglrng dwoc
m¢ rong. Bén canh do, tang trwdng cua
toéng vén dau tw luén dat gan 9%, trong do6
dong von diu tu cia khu vie tw nhan ciing
tang tredng manh, trung binh tang hon
7% moi thang trong Quy 2.

Buéc sang Quy 3, mac du toc do tang
tredng cda san lwong cong nghiép va
lwgng von dau tw cia Trung Quoc giam di
doi chut so véi quy trwedc nhung van &
mirc kha. Pong thoi, chi s PMI van gia ting
manh trong Quy 3, dat 52,4 diém trong
thang Chin. b6i v&i khu vue dich vu, chi sé
NMI van c6 xu hwéng gia ting trong quy,
dat mic cao 55,4 diém, cho thiy toc do
m¢ rong kha quan.

Mac du vdy, mirc tang tredng manh cta
Trung Qudc gan lién véi nhitng lo ngai

ngay cang gia ting vé rui ro vé no cua

Ty gia va dw trir ngoai héi Trung Qudc
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nwéc nay, khi tin dung tang truedng

manh mé kéo dai trong sudt thoi gian qua.
Theo béo cao thwong nién vé Trung Quéc
mé&i nhat dwgc IMF cong bo, mirc ng

hién nay ctia Trung Quéc da nam trong
nguwdng nguy hiém trong khi hiéu qua vén
tin dung ctia Trung Quoc da giam sut, do do6
du dia tai khéa dé phan &ng v&i khing
hoang c6 thé xay ra trén thi trueong lién
ngan hang la twong d6i han ché. Hai t6 chirc
danh gia tin nhiém lén la S&P va Moody’s
da Ian lwot ha diém tin nhiém cta

Trung Quéc trong thang Chin va thang Nam
do rui ro tiém 4n vé kinh t€ va tai chinh cta
nuwdc nay.

Trén thi treong ngoai héi, Quy 3 chirng kién
da gia ting manh mé trong gia tri dong
Nhéan dan té trong boi canh déng USD

lién tuc suy yéu. Theo do, ty gia CNY/USD
da gidm xu6ng mirc 6,48 CNY/USD dau
thang Chin, giam di lan lwot 4,7% va 6,9%
so v&i dau Quy 3 va ddu nam 2017, dwa
Nhéin dan té tré thanh dong tién tang gia

manh nhit chiu A ké tir ddu nam dén nay.
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bong Nhan dan té ting gia tuy tac dong tiéu
cuwc téi xudt khau nhwng lai tao diéu kién dé
nwdc nay thuce thi cac bién phap néi long
kiém soat dong von, déng thoi phan anh
tinh hinh kinh té lac quan ctia nwéc nay.
Tinh dén cudi thang Chin, ty gia ting nhe
1én mic 6,65 CNY/USD cuéi thang Chin.

Bén canh d6, vao dau thdng Tam vira qua,
Trung Quéc da thay doi co ché hinh thanh
ty gid hoi doai theo hwéng ting vai tro
quyét dinh cua thi trudng nham tao

diéu kién cin bang thanh todn qudc té, ting
hiéu qua phan bo nguén lwc va thiuc day
chién dich dwa d6ng Nhin dan té vao

nhom dic biét gom cac déng tién manh nhit

duoc str dung boi IMF.

Tuy nhién, ngdn hang trung wong van c6
kha nidng dé gitr on dinh dong Nhan dan té
tai mirc hop ly va can bang nh¢ lwong dw

trir ngoai hoi doi dao. Cu thé, quy mé du trir

Xu hwéng tang tred’ng khac biét

cua cac nwoc BRICS

Kinh té nhém nwéc BRICS tiép tuc chirng
kién khac biét trong xu hwdng tang truedng.
Trong khi kinh té Nga va Brazil dang phuc
ho6i ré nét, kinh té€ Trung Qudc va Nam Phi
duy tri mtc ting trwdng 6n dinh thi An Do
ti€p tuc suy giam ting trudng véi toc do
tang trwedng thap nhit trong vong vai nim

tré lai day.

Kinh té Nga trong Quy 2 ghi nhian mic
tang trwdng manh mé 2,33% (yoy), cao
nhit ké tir ddu nam 2014. Sau gan hai nim

suy thodi, kinh t&€ Nga bat dau ting trudng

ngoai hoi cia Trung Qudc gia ting lién tuc
ké tir ddu ndm va dat mirc 3.108,5 ty USD
trong thang Tam, tang 110,3 ty USD Ké tir
dau ndm nay. Véi lwgng duw triv 16m, trong
quy nay, Trung Qudc ciing da vwron 1én 1ay
lai vi tri 1a nwéc nam giit trai phi€u kho bac
My nhiéu nhit sau 05 thang lién tiép mua
vao tai san nay. Thém vao do, sau khi thau
tém mot loat cdng bién va khu cong nghiép,
cac doanh nghiép Trung Quéc tiép tuc

mua lai hang loat cong ty tai chinh chau Au,
nang téng gia tri cia M&A trong linh vuc
tai chinh & nwéc ngoai ciia nwéc nay tir dau
nam lén gan 9 ty USD, trong khi mirc twong
rng trong ca nam 2016 la 12 ty USD. Dy trit
ngoai hoi cia Trung Qudc co thé sé tiép tuc
tang lén trong thoi gian tdi trong bdi canh
tang trwedng cua Trung Quoc cham lai,

dac biét 1a trong linh vwc xuat khiu.

Tang trwedng Kinh té cac nwéc BRICS

(%, yoy)
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tré lai tir Quy 4/2016 va tang t6c manh
trong quy nay. Theo B6 Kinh té Nga, trong
Quy 2, hoat ddng san xuit cong nghiép dwoc
diy manh véi téc d6 tang truedng dat 3,8%,
dac biét ting manh la nganh san xuat

nang lwong do thoi tiét lanh bt thwong
dang dwgc ddy nhanh khi mua Déng dén
va nhu cau du trir khi dot cho mua bong
tang 1én. Bén canh do, sw gia ting nhu ciu
tiéu dung trong nwéc do lam phat thip
(4%, yoy) va chinh sach tién té n&ilong
cung véi tang tredng tin dung, dau tw va
gia diu on dinh cling 1a cic yéu t6 gép phan
vao murc tang trwedng cao cuia Nga. Tuy
nhién, kinh té Nga trong thoi gian téi sé
phai dirng truedre sirc ép kha 1é6n khi My
thong qua cac bién phap tang cwong trirng
phat Nga vao diu thang Tam, tic dong dén

mot loat nganh cong nghiép cua nwéce nay.

Cac nwdc ASEAN duy tri tang treéd'ng
kha quan

Tang trudng kinh té chung cia khu vuec
ASEAN tiép tuc dién bién kha quan trong
Quy 2/2017. Theo ADB, sy m& rong manh
cda tiéu dung tlr ca ndi dia va quoc té va
dau tw da tao co s& cho tiang trudng tai
khu vwc nay. Cu thé, co ciu tang trwdng
kinh té boc 16 sw khac biét gitta cic qudc gia
nay. Tai Indonesia, kinh té ting trudng
5,0% (yoy) trong Quy 2 nho vao sy

gia tdng cua lwong cau néi dia (5,0%, yoy)
va lwong dau tw c6 dinh trong nwéc

(5,4%, yoy), bén canh dé la sw mé rong cia
nganh san xuit. Tai Malaysia, kinh té Quy 2

tang trudng 5,8% (yoy), mirc cao nhat tir

Kinh té Brazil cho thiy d4u hiéu phuc hoi
khi Quy 2 chitng kién lan tang truedng
dwong diu tién sau ba nam lién tuc

suy giam, mac du véi mirc tang truedng
con kha khiém ton, dat 0,23% (yoy).

Trong khi d6, ting trwdng kinh té Quy 2
nim nay cta An Do chi dat 5,87% (yoy),
thap nhat ké tir Quy 1/2013 va thip hon
nhiéu so véi mirc trung binh 7,78%/quy
trong hai nam 2015-2016. Sy sut giam

nay la két qua ctia chinh sach déi tién tir
thang Mwoi Mot nam 2016, bén canh do,
viéc xy dung hé théng thué hang héa va
dich vu (GST) da khién tang truedng kinh té
chitng lai do cadc doanh nghiép va ngwoi dan
cin thoi gian dé lam quen véi hé thong thué
m¢&i. Tinh trang nay mac du chi mang tinh
tam thoi nhung dwoc dy bao sé kéo dai

trong vai quy toi.

Tang trwdng kinh té cac nwéc ASEAN-4

(%, yoy)
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Quy 1/2015, chti yéu nho sv gia ting cla
lwgng ciu nodi dia, & mirc 7,1% (yoy), va sw
tang trwedng ctia nganh dich vu va san xuat.
Tang trudng kinh té cua Philippines dat
6,5% (yoy), chtu yéu do chi tiéu chinh phu
tang 7,1% (yoy), va cac nganh dwa vao

tai nguyén thién nhién nhw néng, lam, ngw
nghiép va khoang san tié€p tuc phuc hoi.
Tai Thai Lan, Quy 2 ghi nhan tang trudng
kinh té & mirc 3,7% (yoy), nho vao sy gia
tang trong xuit khiu cung lwong ciu noi dia

va su hoéi phuc ctia khu viec néng nghiép.

Trong khi d6, dong luc tang trwedng

chinh cia Campuchia, Lao va Myanmar la
xudt khiu va dong von dau tw truc tiép
nwéc ngoai. Tuy nhién, cudc khiing hoang

sdc toc n6 ra vao cudl thang Tam vira qua

Tri€n vong ting trrdng Kinh té thé gidi (%)

tai Myanma s& dnh hwdng dang ké dén
lwgng von dau tw nwdc ngoai cling nhw

tinh hinh trao d6i thwong mai cia nwéc nay
v&i cic nwdc phwong Tay, dong thoi

gia tang sw phu thudc vao Trung Quéc.

Veé trién vong, ADB du bio khu virc ASEAN
sé tiép tuc duy tri mic ting trwedng cao

dén cudi nam, dat 5,0% (yoy) trong

canam 2017, cao hon hai nam trwéce do
(2015: 4,6%; 2016: 4.8%). D6i véi

cac nwdc ASEAN-5, theo du bao méi nhit
cta IMF, tang trwdng kinh té ctia cac

nwéc nay sé dat 5,1% va 5,2% (yoy) trong
hai ndm 2017 va 2018, ting nhe so véi lan
du bao trudc dé vao thang Tw va cao hon so
véi mite tang truedng trung binh 4,9% (yoy)

clia ndm ngoai.

WEO* (7/2017) GEP** (6/2017)
2016e 2017p 2018p 2016e 2017p  2018p
Toan cau 32 3,5(0,0) 3,6(0,0) 24 2,7(0,0) 2,9(0,0)
Cac nén Kkinh té phat trién 1,7 2,0(0,0) 1,9 (-0,1) 1,7 1,9 (+0,1) 1,8 (0,0)
My 1,6 21(-02) 21(-04) 16 2,1(-0,1) 22 (+0,1)
fﬂ‘n‘g’ghg?lngle“ 1,8 1,9(+0,2) 1,7 (+0,1) 1,8 1,7 (+0,2) 1,5 (+0,1)
Anh 1,8 1,7(-03) 1,5 (0,0) 1,8 1,7 (+0,5) 1,5 (+0,2)
Nhat Ban 1,0 1,3(+0,1) 0,6 (0,0) 1,0 1,5(+0,6) 1,0 (+0,2)
g:;;‘;l‘:;t“t‘r‘i’é?”’a 43 4,6(+0,1) 4,8(0,0) 35 4,1(-0,1) 4,5(-0,1)
Nga 02 1,4(0,0) 1,4(0,0) 02 1,3(-02) 1,4(-0,3)
Trung Quéc 6,7 6,7(+0,1) 6,4 (+0,2) 6,7 6,5(0,0) 6,3(0,0)
Anbo 71 7,2(0,0) 7,7(0,0) 68 72(-04) 7,5 (-0,3)
Brazil 36 03(+0,1) 1,3(-0,4) 3,6 03(-01) 1,8(0,0)
Nam Phi 03 1,0(+0,2) 1,2(-0,4)
Cc nwérc ASEAN-5 4,9 51(+0,1) 5,2(0,0)
Indonesia 5,0 51 5,3 50 5,2(-0,1) 5,3(-0,2)
Malaysia 4,2 4,5 4,7 42 49 (+0,6) 4,9 (+04)
Philippines 6,8 6,8 6,9 69 69(0,0) 69 (-0,1)
Thai Lan 3.2 3,0 3,3 32 32(00) 33(00)
Viat Nam 6,2 6,5 6,3 62 63(0,0) 64 (+0,1)
Lao 6,9 6,8 6,8
Campuchia 7,0 6,9 6,8
Myanmar 6,3 7,5 7,6

Luu y: () chi mic dd thay ddi so v&i lan dw bdo gan nhét; e chi s6 wéc tinh; p chi s6 dw bdo

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

Tang trwed'ng-lam phat

Kinh té Viét Nam tdng téc bdt thwong trong Quy 3

Tang trwdng kinh té Viét Nam (%, yoy)
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e TAng truedng GDP

S0 liéu cong b cho thay kinh té Viét Nam
tang trwedng cao bat thwong trong Quy 3,
véi mirc tang trwedng 7,46% (yoy), cao nhat
trong vong 07 nam qua, cao hon nhiéu so

vOi quy trudc (6,17%) cing nhuw cung ky

cac nam trudc (2015: 6,87%, 2016: 6,56%).

Tinh chung chin thang dau ndm, ting
truedng kinh té dat 6,41% (yoy), ting dang
ké so v&i cing ky ndm 2016 (6,0%) tuy van

thidp hon mot chit so véi nam 2015 (6,5%).

Khu vwc dich vu tang trwedng & mirc 7,25%
trong ba quy dau ndm (yoy), lién tuc gia
tang trong cdc nam tir 2015-2017. Trong
dé, linh vuec tai chinh, ngdn hang, bao hiém
va linh vyc kinh doanh bit déng san

ghi nhin mirc ting trwdng cao nhat trong
vong hon ntra thap ky, 1an lwot dat 7,89%
va 3,99% (yoy).
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e XU hwréng

Ngudn: Tinh toan tir s6 liéu TCTK

Khu vyc néng, 1am, ngw nghiép cling

cho thiy ré sw phuc hoi so véi ndm 2016.
Tang trwdng khu vuwe nay trong chin thang
dau nam dat 2,78%, cao hon nhiéu so véi
mirc tang clla nam ngoai va ciling cao hon

dang ké so véi mire 2,08% ctia nam 2015.

Tang trwdng kinh té 9 thang dau nam

theo khu vuc (%, yoy)
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Ngudn: TCTK
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Tinh hinh thoi tiét tir ddu nam dén nay kha
thuan loi cho hoat dong ciia nganh thuy san
va lam nghiép, dwa tang truedng cta hai
nganh nay lan lwot dat 5,42% va 5,00%
(yoy). Tuy nhién, tinh trang mwa 11 trén
dién rong trong Quy 3 khién néng nghiép

chi tang tredng & mirc khiém ton 1a 1,96%.

Trong khi do6, tang truedng khu vuc

cong nghiép va xay dung tié€p tuc thip hon
so v&i cung ky hai nam trwdc do, dac biét
thap hon dang ké so véi nam 2015 (2015:
9,72%; 2016: 7,68%; 2017: 7,17%, yoy).
Sw suy gidm nay van chu yéu dén tir
nganh khai khoang (giam 8,08% yoy).
Nganh cong nghiép ché bién ché tao van
khong ngirng cai thién toc do ting trudng,
véi mirc ting tredng rat cao 12,77% (yoy)
trong ba quy dau ndm, cao nhat so véi
cung ky cac nam tré lai day (2013: 6,58%j;
2014:7,09%; 2015: 10,15%; 2016: 1,22%).
Bén canh d6, xay dwng van ting tredng
kha quan & mirc 8,3% (yoy), mac du thip
hon mirc twong rng clia hai nam trwéec,

déu trén 9%, (yoy).

Cac chi bao san xuat cong nghiép ciing
lién tuc cai thién ro rét trong Quy 3. Chi sé
san xut cong nghiép va tiéu thu déu da
virot mirc trung binh ctia nam 2016, cho
thy mrc sut gidm ho6i ddu nam chi mang
tinh chit tam thoi. Cu thé, téi hét thang
Chin, chi s0 san xuit toan nganh cong
nghiép tang 7,9% (yoy), cao nhat ké tir
diu ndm 2016 dén nay. Trong do, IPI
nganh cong nghiép ché bién ché tao ting
12,8% (yoy), mirc an twgng nhat trong

nhiéu nam tré lai day.

Mot s6 chi bao cong nghiép (%, ytd)
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T6n kho San xuit

Tiéu thu

Ngudn: TCTK

Twong tw, chi so tiéu thu lién tiép dworc

cai thién, dat mrc tang truwdng 9,8% (yoy)
tinh dén hét thang Tam. Trong khi do, chi s6
ton kho nganh c6ng nghiép giam nhe trong
quy, xuéng con 9,9% (yoy) vao thang Tam.

Mirc tang truedng cao trong Quy 3 phan nao
cho thiy két qua sau hang loat cac bién
phap va chi thi quyét liét cia Chinh phu
déi v&i cac b, nganh, dia phwong trong

thoi gian qua. Véi quyét tim dat muc tiéu

Chi s6 hoat dong kinh té VEPI
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tang trwdong 6,7%, Chinh phu da dwa ra
nhiéu giai phap nhuw tao diéu kién thuén loi
vé ti€p can tin dung déi véi ca ho gia dinh
va cac doanh nghiép va day nhanh tién do
thwc hién va gidi ngdn von dau tw cong;
doéng thoi dat ra muc tiéu, chi tiéu, kich ban
tang trwdng doi véi tirng bo, nganh, linh
vuc. Tuy nhién, cac bién phap va chi thi nay
m¢&i chi mang tinh ngén han, vi chwa huéng
dén cic nén tang co ban cua tang trudng
kinh té nhw nang suit lao ddng hay strc

san xuat cuia nén kinh té.

Trong khi d6, chi s6 hoat dong kinh té VEPI
(Viet Nam Economic Performance Index),
do VEPR x4y dwng dwa trén cac s6 liéu vé
san lwong dién thwong pham, kim ngach
xuat nhip khiu, van tai hang héa ndi dia,
tang trwedng tin dung va PMI san xuit,

Sé viéc lam tao méi va tdng trwwdéng

lao déng trong cong nghiép giam

Trong b6i canh tang truwdng cao, chi s6
quan tri nha mua hang (PMI) lién tuc

tang trong Quy 3. PMI tang tir 51,7 diém
trong thang Bay 1én mirc 53,5 diém trong
thang Chin nho sw gia ting trong nhu cau
tiéu dung. Theo d6, chi s6 nay cling ghi nhan
chudi 22 thang mé& rong lién tiép cta khu
vurc san xudt. Sy gia tang cda chi s PMI
dw bao sv cai thién vé cac diéu kién

hoat dong kinh doanh trong linh vuc

san xudt tai Viét Nam.

Khao sat vé xu hwéng kinh doanh cia cac
doanh nghiép nganh c6ng nghiép ché bién
ché tao do TCTK thwc hién ciing cho thay

cting cho thdy sw phuc hoi cia nén Kkinh té
trong Quy 3. Tuy nhién, mirc d6 héi phuc
nay thap hon so véi cong bé cia TCTK vé
tang trwdng GDP, do chi s6 VEPI luén c6 xu
hwéng bién dong 6n dinh hon. Cu thé, VEPI
Quy 3 dat 6,56%, cao hon so véi hai quy
trudc va cung ky nam 2016 tuy nhién thip
hon nhiéu so v&i mirc ting tredng GDP
7,46%. Trong trwong hop khoang cach gitra
tang trwedng GDP va VEPI dodng ra mét cach
bat thwdng, chung ta c6 thé phai lwu y lai
tinh théng nhit cua sé liéu. Trong cac chi
tiéu thanh phan ctia VEPI, ngoai xuit nhap
kh&u dat mirc tdng trwdng cao (nhung van
thip hon so vé&i quy truede), thi cac chi tiéu
con lai déu ting trwedng & mirc trung binh,

khong cé dot bién.

Chi s6 PMI Viét Nam
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Ngudn: HSBC, Nikkei
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d4u hiéu lac quan. Trong s6 cac doanh
nghiép tham gia khao sat, c6 41,5% s6
doanh nghiép danh gia tinh hinh san xuat
kinh doanh Quy 3 tot hon so véi quy truwére,
va chi 17,9% s6 doanh nghiép cho rang tinh
hinh san xu4t kinh doanh khé khan hon,
thap hon so v&i ca quy trede (19,2%) va

cung ky nam trwéce (19,7%).

Vé tinh hinh hoat dong trong thang Chin,
s6 lwgng doanh nghiép thanh lap méi, sau
khi duy tri quanh mic rit cao 1a 12.000
doanh nghiép moi thang tir thdng Ba t&i
thang Tam, da gidm di dang ké, xudng mirc
8.610 doanh nghiép. Lwong von va sé lao
déng dang ky méi cling giam di lan lwot la
38,7% va 37% so v&i thang Tam; trong khi
lwong doanh nghiép tam ngirng hoat dong
tang 17,6% trong thang. Tinh trang nay
mot phan la do quan niém lo ngai cia
ngudi dan vé sw kém may man khi khéi sw
kinh doanh trong thang Bay am lich, trung
v&i thang Chin dwong lich nam nay.

Tinh chung ca quy, s6 lwgng doanh nghiép
thanh 1ap méi giam 6,1% so véi quy truedc
tuy nhién cao hon 21,3% so v&i cung ky
nam 2016. Cac nganh nghé c6 s6 lwong
doanh nghiép dang ky méi cao nhat

trong quy la ban budn, ban 1é (12,4 nghin
doanh nghiép), cong nghiép ché bién, ché
tao (3,9 nghin doanh nghiép) va xay dung
(3,7 nghin doanh nghiép). Péng thoi, s6
doanh nghiép tam ngirng hoat dong giam di
twong tngla 22,9% (qoq) va 15,4% (yoy).

Quy mo viéc lam tao méi trong Quy 3 giam
di 22,8% (qoq) va 8,6% (yoy), xudng con
259,2 nghin ngwoi. Tinh chung trong chin

thang dau nam, tong s6 lao dong dang ky

Tinh hinh hoat dong doanh nghiép

(nghin DN; nghin ngwoi)

18 r 180
12 - 120
6 - 60
0 0

n 1 VW VW VW OV ~ N N

- - i i - i i - -

o 4 ;n O & N m O o

S 4 © © & = o o o

mmmm Thanh lap méi (trai)
= Tam ngung HD (trai)
Tao viéc lam (phai)

Ngudn: TCTK
ctia cac doanh nghiép thanh lap méi cling
giam di 4,5% so v&i cung ky nam trudc va

giam 11,3% so v&i cung ky 2015.

Khéng chi suy giam trong viéc lam mdi,

sO lwong lao dong dang lam viéc trong cac
nganh cong nghiép cling c6 xu hwdng giam
toc do tang truwdng. Tang tredng so lwong
lao dong tai thoi diém 01/09/2017 dat
4,6% (yoy), cao hon so v&i cung ky nam

Tang trwdng lao dong trong nganh

cong nghiép 9 thang dau nam (%)
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Nguodn: TCTK

m 2017 BAO CAO KINH TE VIET NAM QUY 3



2016 tuy nhién thap hon dang ké so v&i
nam 2015. Lao dong trong cac nganh

céng nghiép, trir nganh ché bién ché tao,
déu giam di so véi cung ky nam truéec.

Xét theo thanh phin, ting trwedng lao dong
chu yéu dén tir khu vue cé von dau tw nwdc
ngoai, véi mirc tang truwdng 7,5% (yoy),
trong khi khu vic nha nwéc giam 3,6% va
khu virc ngoai nha nwéc chi tang 1,6%.

Thuc té nay cho thay tinh hinh san xuit
cong nghiép cua khu vwc kinh té trong nwéc
van chua thuc sw dwoc cai thién, va kinh té
tw nhan chwa phai la ddng lyc cia nén
kinh té. Trong boi canh do, vao thang Sau,
Nghi quyét Hoi nghi I4n thr nim Ban

Chap hanh Trung wong Pang khoéa XII vé
phét trién Kinh té tw nhan tré thanh mot
dong lwc quan trong ctia nén Kinh té

thi trwong dinh hwdng xa hoi chti nghia da
dwgc ban hanh, va vao dau thang Muoi,
Tha twédng Chinh pha da ky ban hanh

Lam phadt gia tang tro lai trong Quy 3

Sau khi gidm manh tir ddu ndm, lam phat
toan phin cda Viét Nam da gia tang tré lai
trong thang Tam va thang Chin véi sw
phuc héi ctia gia nhém hang thuc pham.

Cu thé, ting trwdng chi s6 gia tiéu dung da
tang tir mirc 2,52% trong thang Bay 1én
mtrc 3,35% va 3,40% (yoy) trong hai thang
ti€p theo. Strc ép gia tang doi v&i lam phat
chu yéu dén tir 10 trinh tang gia dich vu
cong cung v&i cac dot diéu chinh gia

xdng diu trong quy.

Chwong trinh hanh dong cia Chinh phu
thwc hién Nghi quyét. Cu thé, Chinh phu da
deé ra cac nhiém vu, giai phap chd y&éu nham
cai thién moi trwong kinh doanh; nang cao
chat lwong tang tredng, nang suat lao dong,
strc canh tranh ctia nén kinh té&; thuc hién
bai bo it nhat tir 1/3 dén 1/2 cic rao can,
quy dinh diéu kién kinh doanh khéng can
thiét, bat hop ly, m& rong kha nang tham gia
thi trwong, thic diy canh tranh lanh manh,
binh ding gitra cAc doanh nghiép. Bén canh
do, Ngan hang Nha nwéc Viét Nam da

ban hanh quyét dinh diéu chinh giam
0,25%/ndam daéi vdi cac mirc lai suit diéu
hanh va gidm 0,5%/nam lai suit cho vay
trén nhiéu linh vuc, nganh Kinh té, c6 hiéu
lyc tir 10/07/2017. Theo dd, cac ngan hang
da dong loat diéu chinh mtc 13i suit, tao
diéu kién cho cac doanh nghiép tiép cin véi
nguon von va giam chi phi vay von, tir d6

thic diy san xuat va kinh doanh.

Lam phat va lam phat co ban (%, yoy)
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Ngudn: TCTK
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Cu thé, doi véi gia dich vu y té, trong thang
Tam va thang Chin, da c6 téng cdng 20 tinh
thwc hién diéu chinh ting gia dich vu y té
cho doi twong khong cé thé bao hiém, dwa
mirc gia cia nhém hang nay trong thang
Chin tang 29,01% so v¢&i thang 12/2016

va 58,08% so véi cung ky nam truéce. Vé
gid dich vu gido duc, lan lwot ¢6 5 tinh va
41 tinh, thanh pho trwc thudc Trung wong
thuc hién 16 trinh tang hoc phi trong thang
Tam va thang Chin, khién chi sé gia cua
nhom dich vu nay tinh dén hét thang Chin
tang 7,92% so v&i thang 12 nam ngoai va
tang truedong 8,65% (yoy).

DPong thoi, chi s6 gid nhém hang giao thong
cling lién tuc tang sau cac dot diéu chinh
tang gia xang dau trong quy, v&i ting
trwdng trong hai thang Tam va Chin la
5,7% va 6,7% (yoy).

Cac can doi vi mo

Can can TM thdng dw nhe nhung khu

vwre trong nwéc tiép tuc nhdp siéu manh

Thwong mai ti€p tuc ting tredng manh mé
trong Quy 3 véi toc do tang trwedng cua

ca xudt khau va nhip khiu déu dat trén
21% (yoy), chi thdp hon so véi quy truée
trong vong nim nam qua. Cu thé, xuat khau
va nhap khiu ting truwdng lan lwot 21,1%
va 21,6% (yoy) trong Quy 3. Pdc biét,

sau ba quy tham hut thwong mai, Quy 3

ghi nhin mrc xuit siéu la 2,2 ty USD,

cao nhat trong nhiéu nam tré lai day.

Bén canh do, viéc Thu twéng da ky quyét
dinh s6 24/2017/QD-TTg, c6 hiéu luc tir
ngay 15/08/2017, cho phép EVN duorc tw
quyén quyét dinh mirc diéu chinh gia ban 1é
dién binh quan trong khoang tir 3-5%

(dwa trén bién dong khach quan ctda gia

cac dau vao) c6 thé tao ra sirc ép doi vai
lam phat trong thoi gian toi.

Trong khi d6, lam phét co ban van gidm nhe
so v&i Quy 2, va chi dat mic 1,32% (yoy)
vao cudi quy nay, n¢i rong khodng cach véi
lam phéat toan phan, cho thay sw gia tang
chti yéu dén tir nhém cac mat hang do

Nha nuéc quan ly. Mat khéc, dién bién cta
lam phat co ban cling phan anh chinh sach
diéu tiét cung tién than trong cia NHNN.
Trong chin thang ddu ndm, tong phwong
tién thanh toan wéc tinh tang 9,59% so

v&i cudi ndm 2016, thap hon so véi cung ky
nam truéece (11,76%).

Can can va tang tredng thwong mai
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Can can thwong mai theo khu vuc
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Nguén: CEIC, TCTK

Tinh chung chin thang dau ndm, kim ngach
xudt khiu hang héa wéc dat 154 ty USD,
tang 19,8% (yoy), cao hon nhiéu so v&i

mirc tang trwdng cung Ky cac nam truéc
(2015: 9,6%; 2016: 6,7%). Pong thoi,

tang trwdng xuat khau khong chi phuc hoi
ve gia tri ma ca vé lwong. Néu loai trir yéu to
gia, ting truedng xuit khiu dat 14,4% (yoy),
cao hon so véinam 2016 (10,2%).

Trong khi d6, nhap khiu hang hoéa tinh dén
hét Quy 3 tang truedng & mirc 23,1% (yoy).
Kim ngach nhip khau Quy 3 dat 54 ty USD
va 154,5 ty USD trong ba quy dau nam. Do
d6, mac du xuit siéu 2,2 ty USD trong Quy 3,
can can thwong mai ctia Viét Nam tinh ttr
dau ndm van thAm hut nhe & mic 0,5 ty
USD (cung ky 2015: tham hut 3,8 ty USD;
cung ky 2016: thang dw 2,8 ty USD).

Dic biét, xét theo khu vuc kinh té, trong khi
khu vic ¢6 von dau tw nwée ngoai thang dw
17,6 ty USD, khu vuc kinh té trong nwéc ghi
nhan mirc tham hut thwong mai la 18,1 ty

USD trong chin thdng ddu nam. Tinh riéng

Co ciu xuat khau theo khu vuc
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Quy 3, tham hut cta khu vwc trong nwéc
dat 5,2 ty USD, tuy thdp hon so v&i hai quy
trwedc nhwng tang 11,7% (yoy). Thuwc trang
nay cho thiy sw phu thudc vao khu vuc FDI
trong thwong mai va do dé la trong tang
truwedng Kinh té tai Viét Nam va dat ra hoai
nghi vé trién vong dai han vé chat lvgng va

sw bén virng cia ting trudng kinh té.

Xét theo nhom hang, xuit khau nhiéu mat
hang chu lwc ctia Viét Nam ting dang ké so
voi cing ky nam 2016. Trong dé, xudt khau
nhom dién thoai va linh kién dat 31,0 ty
USD (ting 21,4%); dét may dat 19,3 tj USD
(tang 8,6%); dién tr, may tinh va linh kién
dat 18,5 ty USD (tang 40,8%); giay dép dat
10,6 ty USD (tdng 12,7%). Pdc biét, xuit
khau nhém hang céng nghiép nang va
khoang san trong chin thang dau nam 2017
dat 76,8 ty USD, tang 24,3% (yoy) vé gia tri
va tang ca vé ty trong trong kim ngach xuit
khau so véi cung ky cadc nam trwéc

(2014: 42,1%; 2015: 45,9%; 2016: 45,9%;
2017:49,9%).
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Trong khi d6, nhdp khiu ting manh & cac
nhém hang tw liéu san xuat phuc vu cho cac
nganh cong nghiép ché bién ché tao. Trong
d6, nhém hang may mac, thiét bi, dung cu,
phu tung dat 27 ty USD (tang 32,9%); dién
tlr, may tinh va linh kién dat 25,8 ty USD
(tang 28,3%); dién thoai va linh kién dat
10,7 ty USD (tang 41,3%).

Xét theo ddi tadc, mac du My va EU van la
cac thi trweong xuit khiu 1én nhit véi kim
ngach lan lwot1a 31,2 ty va 28,4 ty USD,
song xudt khiu cta Viét Nam sang cac thi
truong trong kKhu v tiép tuc tang truedng
nhanh. Kim ngach xuit khiu sang cac thi
trweorng Trung Qudc, ASEAN, Nhit va Han
Quéc lan lwot dat 21,9 ty USD, 16 ty USD,
12,5 ty USD va 10,6 ty USD, tang twong ng
12 44,7%, 26,1%, 17,2% va 27,3% (yoy).

bac biét, Trung Qudc dang la thi treong
nhap khiu c6 téc do ting truedng cao nhit
cua Viét Nam, trong dé dang chu y la cac
mat hang nong, 1am va thuy san. Cu thé, déi
v&irau qua, lwong xudt khiu mat hang nay
sang thi treong Trung Qudc tang trudng &
mitc 60% (yoy) trong ba quy dau nim;
dong thoi, hon 70% lwong xuat khau rau
qua cda Viét Nam trong thoi gian qua déu
hwéng dén thi treorng Trung Quéc. Thue té
nay cho thay sw mirc d6 phu thudc ratlén
cda xuit khiu vao thi trweong nay. Co thé
thay, day la thi treong rat 16m, bén canh dé
lai rat gan vé mat dia ly d6i véi Viét Nam, vi
vay vO cung thuin loi cho viéc xuat khiu
cua ta, dac biét 1a véi dac thu cua cac mat
hang nhw nong san. Viéc thi trueong

Trung Quéc ngay cang phat trién va yéu ciu

cao hon bang cac bién phép ting rao can

ky thuat doi véi hang héa nong san cda

Viét Nam doi hdi chung ta phai khong
ngrng nang cao chat lwgng hang néng san
xudt khiu dé dam bao nhirng diéu kién
kiém soat cta cic nha nhip khau. Thém vao
do, viéc Nhan dan té lién tuc tang gia cling
tao diéu kién cho xuat khiu ctia Viét Nam
sang thi treong nay. Néu cé thé nhin thirc
dwoc tAim quan trong to 16n cia thi treong
Trung Qudc va tip trung vao cai thién

chat lwong sdn pham dap &ng cac yéu cau
thi treong nay dat ra, ching toi cho rang
Viét Nam sé c6 co hoi rat 1on dé cai thién
tinh trang nhp siéu va thic day nén kinh té
trong thoi gian téi. Néu khéng dam bao
dwogc vé chit lwong, ching ta sé kho tranh
khéi cac cudc khiing hoang dw thira nhw da
dién ra d6i véi cAc mat hang nhuw thit lon,

dwa hiu hay vai trong thoi gian vira qua.

Trong khi @6, Han Qudc tiép tuc cing cb vi
tri 1a thi trweong nhip siéu 1é6n nhit cia Viét
Nam. Nguyén nhén chinh la do Han Quéc
dan dau vé lwong vén FDI vao nuwéc ta va
cac doanh nghiép FDI nay chd yéu nhip
khau tw liéu san xuat tir chinh quéc. Chin
thang dau nam, nhap khiu tir Han Quéc dat
33,9 ty USD, tang 46,5% (yoy) trong khi
nhép khiu tir Trung Quéc chi ting 15,6% va
dat 41,6 ty USD. Theo do, tham hut thwong
mai véi Han Quéc & mirc 23,3 ty USD, ting
cach biét véi mirc thAm hut véi Trung Quéc,
dat 19,7 ty USD. Su dich chuyén déi tac
nhap siéu tir Trung Quéc sang Han Quéc,
mot nwdc cd trinh do cong nghé cao hon, cé
thé 1a co hoi dé Viét Nam ti€p nhan cac tién
b0 céng nghé cao thong qua qua trinh diéu

chinh va ap dung cac san phim nhip khau.
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Tién do thu chi ngdn sdach chdm

Boi chi NSNN tiép tuc duy tri & mic thip
trong ba quy ddu ndm 2017. Tuy nhién,
tién do thu, chi ngan sach trong ndm nay

con cham so v&i cung ky cdc nam trudrc.

Tinh t&i thoi didm 15/09/2017, téng thu
NSNN wéc dat 786,3 nghin ty dong, ting
18,2% (yoy) va bang 64,9% du toan nam
(2015: 70,3%; 2016: 65,6% du toan).

Trong do, thu ndi dia dat 617,7 nghin ty
dong, chi bang 62,4% du toan va chiém
78,6% tong thu. Trong thu noi dia, thu tir
khu vic Nha nwéc dat 137 nghin ty dong,
chi bang 47,8% du toan; trong khi do, thu
tlr khu vure ngoai Nha nwée va khu viee FDI
(khéng ké dau tho) lan lwot dat 120,2 va
111,4 nghin ty dong, twong dwong 61,8%
va 55,4% duw toan. So v&i cudi quy 2, thu tir
khu vwc Nha nwéc tang cao hon (tang 66%)
so v&i hai khu vyee con lai (Ian lwot tang
52% va 50%).

Tong chi NSNN tinh dén ngay 15/09 woc
dat 851,5 nghin ty dong va chi bang 61,2%
du toan. Trong do, chi danh cho diu tw phat
trién ti€p tuc duy tri & mirc thap, woc tinh
dat 153 nghin ty dong, twong dwong véi
42,8% du todn nam va chi chiém 18,0%
tong chi. Uéc tinh boi chi ngin sach dén

cuoi Quy 3 chi & mirc 65,2 nghin ty dong,

Tiéu dung tiép tuc cdi thién, tdng trwéng

ddu tw chii yéu dén tir khu vwec FDI

S0 liéu cho thiy tinh hinh tiéu dung tiép tuc
cai thién virng chic trong Quy 3. Téng
mirc ban 1é hang héa va doanh thu dich vu

tiéu dung trong ba quy dadu nim wéc dat

thap nhat trong nhiéu nam tré lai day
(2015: 136 nghin ty; 2016: 154,2 nghin ty).

Trong bdi canh tién do thwc hién gidi ngan
vOn diu tu phat trién con chdm, ngay 03/08
vira qua, Chinh phu da ban hanh Nghi quyét
70/NQ-CP vé nhirng nhiém vy, gidi phap
chu yéu diy nhanh tién do thwc hién va

giai ngan ké hoach vén dau tw cong, nham
muc tiéu giai ngan hét ké hoach von dau tw
cong nam 2017. Viéc ddy manh giai ngan
v6n vira gop phan thiuc diy tang trudng,
vilra giam tinh trang st dung lang phi va

kém hiéu qua von dau tw cong hién nay.

Trong khi d6, phén 16n tong chi (khoang
73%) la danh cho chi thwdng xuyén véi
623 nghin ty déng, dat 69,5% so v&i

dw todn. Téc d6 tang chi thwdong xuyén
tham chi con c6 xu hwéng gia tang vé
mat danh nghia (2015: 7,3%, 2016: 5,8%,
2017: 8.5%). Dong thoi, chi trd ng goc va
1ai 1an lwot dat 128 va 72,4 nghin ty dong,
twong rng dat 78,1% va 73,2% du toan.
Thuc trang nay tiép tuc cho thiy sw thiéu
can bang va bat hop ly cta téng chi khi
nguon luc cho tang trwdng dai han nhw
dau tu cong bi han ché twong déi so véi
viéc phuc vu nhu cAu ngan han nhw chi

thwong xuyén va tra no.

2.917,6 nghin ty dong, tang 10,5% (yoy),
cao hon so véi cung ky cac nam trudc
(2015:10,2%, 2016: 9,5%).
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bong thoi, tiéu dung cé s cai thién ro rét
trong ca tang truwdng vé lwong, véi mirc
tang 9,2% (yoy) khi loai trir yéu t6 gia.
Trong d6, mot s6 nhém hang c6 mikc ting
cao la phwong tién di lai (24,9%), may mac
(14,9%) va trang thiét bi gia dinh (11,3%).

Bén canh d6, lwgng khach du lich trong va
ngoai nw¢c tang manh trong nam nay da
gop phan vao mirc ting truedng lan lwot

1a 12% va 14,4% (yoy) trong doanh thu
dich vu lwu trd, an uéng va dich vu du lich
1t hanh cta Viét Nam trong chin thang
diu nam nay. Dac biét, lwgng khach du lich
quéc té dén Viét Nam trong chin thang dau
nam nay da dat hon 9,448 triéu lwot, tang
28,4% (yoy) va da dat gan 73% chi tiéu
dwoc Chinh phu giao la 13 triéu lwot trong
nam nay, tirc la tang 30% (yoy).

Trong khi @6, téng von dau tw toan xa hoi
cho thiy mirc ting trrdng manh hon
trong Quy 3, dac biét la dong vén FDI.
Tong vén dau tu thwe hién cla toan bo nén
kinh té Quy 3 wéc dat 453,9 nghin ty dong,

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

bang 116,8% so v&i ciing ky nam trwde,

cao nhit trong vong hai ndm tr¢ lai day.

Sw phuc h6i nay cht yéu dén tir khu vuc

c6 vén dau tw nwdc ngoai, voi tong s6 von
dat 105,0 nghin ty dong, ting 27,7% (yoy).
Bén canh d6, von dau tw tir khu vwre tw nhan
cling tang tredng manh & mirc 20,7% (yoy),
cao hon nhiéu so véi quy treée va cung ky
nam trudc véi mie ting tredng lan lwot

12 10,2% va 10,3% (yoy).

Von dau tw toan xa héi (so véi cung ky nam trwéc), 2013-2017
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Trong khi d6, mac du ngay 03/08/2017,
Chinh phu da ban hanh Nghi quyét s6
70/NQ-CP vé nhirng nhiém vy, gidi phap
cht yéu diy nhanh tién do thwc hién va

gidi ngan ké hoach von dau tw cong, nhwng
téc do tang tredng von cua khu vue nay
trong Quy 3 van chwa duoc cai thién, khi chi
dat 159,4 nghin ty dong, ting 6,6% (yoy),
thap hon so véi mie tang trong Quy 2
(7,5%) nhung cao hon so v&i Quy 3/2016
(5,7%). Piéu nay phadn anh tinh trang chAm
gidi ngan vén dau tw céng. Ty 1€ gidi ngan
von dau tw nguon ngan sach Nha nwéc
(NSNN) chin thang nam 2017 wéc dat
46,7% so ké hoach theo Nghi quyét cta
Qudc hoi, dat thap hon so cung ky ndm
2016. Tinh trang nay vira tac dong téi

viéc thuc hién muc tiéu ting tredng Kinh té,

vira gidm hiéu qua st dung vén dau tw.

Nguwoc lai, d6i véi dong von dau tw tryec tiép
nwdc ngoai, qua trinh gidi ngan vén dién
bién tich cuwc trong ba quy dau nam, giai
ngan dwoc téng cong 12,5 ty USD va tang
13,5% (yoy). Xét riéng trong Quy 3, lwong
von FDI dworc gidi ngan dat 4,78 ty USD,
tang 26,8% (yoy). Pay la mirc tang cao nhit
trong vong hai nam tr¢ lai day.

Trong khi d6, sau khi tang vot trong Quy 2,
lwgng von dang ky méi gidm xudng mirc
2,72 ty USD, giam 25,8% (yoy), véi 661

duw an dang ky m&i, hiu hét c6 quy mo nhd,
Thi trwong tai chinh va tién té

Thi trwwo'ng ngoai héi gia tdng sw én dinh

Ty gia danh nghia tiép tuc duy tri xu hwéng
on dinh trong Quy 3/2017. Mirc lam phat

Piu tw trwce tiép nwéc ngoai (ty USD)

= Vén dang ky bé sung
m Von dang ky méi
Vén thuc hién

Ngudn: B6 KH&DT

chti yéu thudc nganh cdng nghiép ché bién
ché tao (249 dv an; 1,47 ty USD) va nganh
béan budn, ban 1é va stra chita 6 t6, mo to,

xe may (141 dw an; 109,8 triéu USD).

Xét theo d6i tac, Han Quéc da vweon 1én tré
thanh nha dau tw 1&n nhit vao Viét Nam véi
tong von dang ky la 6,32 ty USD, dong thoi
dan dau vé s6 dw 4an cidp méi va s6 du 4n
tang vén (594 va 318 du an). Péng gop
dang ké vao lwong von dang ky 1a dw 4n
SamSung Display Viét Nam tai Bac Ninh

v&i mirc von dau tw bo sung la 2,5 ty USD.
Theo sat la Nhit Ban v&i 5,91 ty von dang
ky, cht yéu dén tir hai dy 4n 16n 1a BOT
Nghi Son 2 (2,79 ty USD) va &ng din khi

0 Mén (1,27 ty USD). Singapore dirng thi
ba vé tong lwong vén dang ky (4,14 ty USD).

twong doi thap, lwong cung ngoai té doi dao

nho sw gia tang cta lwong von dau tw ca
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truc tiép va gian ti€p tir nwéc ngoai cung
v&i viéc dong USD lién tuc mit gia so v&i cac
déng tién manh khac da gidm dang ké strc
ép doi voi ty gid VND tai Viét Nam. Vi vy,
ca ty gia tham chiéu va ty gia giao dich tai
cac NHTM déu bién dong khong dang ké
trong quy. Bién do dao dong cua ty gia ban
ra tai Vietcombank & mitrc rat thap,
+0,066%, dao dong nhe trong khoang
22.760-22.790 VND/USD.

Trong khi do6, ty gia tham chiéu, sau da tang
nhe trong quy trwéece, da duy tri 6n dinh
trong su6t Quy 3 v&i bién do dao dong
+0,094%. Tinh dén hét thang Chin, ty gia
trung tim do NHNN cong b6 dat mirc
22.470 VND/USD, chi tang 0,17% so v&i
thoi diém cubi Quy 2/2017. Pong thai nay
ctia NHNN da ho tro xuit khau va gép phan
dam bao sy 6n dinh cida ty gia trong thoi
gian t&i, khi cac strc ép lam mat gia déong
VND sé gia tdng vao cu6i nam do cau vé
ngoai té tang 1én b&i yéu to mua vu va

14i suit thi trweong lién ngin hang lién tuc
gidm siu k€ tir gitra Quy 2.

Du trit ngoai hoi lién tuc dworc cai thién. S6

liéu méi nhat dwoc cong bo trong Hoi nghi

Mdt bang ldi sudt cho vay giam

Trong khi 13i sut huy dong van duy tri
kh4 6n dinh, mat bang l3i suit cho vay
dwoc diéu chinh gidm trong Quy 3, theo
chinh sach giam lai suit diéu hanh thém
0,25%, kém theo cac giai phap hé tro

13i sudt déi véi mot so linh vuee, dbi twong,
do NHNN ban hanh vao ngay 10/07/2017,
theo chi dao ctia Chinh phu. Cu thé, 1ai suat

Ty gia danh nghia (VND/USD)

23500
23000
22000
21500
21000
20500 T T T T T T T 1T T T T 71
nwmwoww v O O O DD~ DD~
o B e B o T o R o B O R B o R o B R R |
O H H NN O M N O
S o0oo0cocoHoOo o o o
~——— VCB, ban ra Tham chiéu

Ngudn: VEPR tong hop

lan thir 6, Ban Chap hanh Trung wong Dang
khoa XII ngay 11/10/2017, du trit ngoai héi
wéc tinh da ting 1én 45 ty USD, cao nhat tir
truedc dén nay. Tinh riéng trong Quy 3 ndm
nay, NHNN d3 mua rong t&i 3 ty USD. Diéu
nay tao thém khong gian chinh sach cho
NHNN can thiép vao thi trweong ngoai héi.
Bén canh do6, kiéu hoi ting tredng 6n dinh
va du bao sé ting manh vao dip truéc Tét
Nguyén dan cling sé ho tr¢ cho sw 6n dinh
cta ty gia. Do d6, NHNN c6 thém khéng gian
dé tiép tuc duy tri ndi long tién té, giam

14i suit, nham thic d4y ting trwedng kinh té.

cho vay ngan han tir mic 6-9% ctia Quy 2
dwoc gidm 0,5%/nam xudéng mirc pho bién
1a 6-6,5% doi véi cac linh vuc wu tién,

va gidm 0,5-1%/nam doi v&i sdn xult

kinh doanh. Lai suit cho vay trung va dai
han & mirc 9-10%/nam caa Quy 2, dwoc
gidm xudng con 8% /nam déi véi cac

linh vuc wu tién.
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Tang trwed'ng M2, huy dong va tin dung

6 thang dau nam, 2015-2017
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Ngudn: TCTK

Tinh t&i thoi di€ém 20/09/2017, tang
trwdng tin dung dat mirc 11,02% so voi
thang 12/2016, cao hon so v&i cung ky cac
nam truéc (2015: 10,8%; 2016: 10,5%).
Tuy nhién, so v&i muc tiéu tang truedng

tin dung & mirc 21% do Chinh phu dé ra, thi
mirc ting trwedng trong Quy 3 van con mot
khoang cach kha xa (gan 10 diém phan
tram). Khoang cach nay sé dat ra thach thirc
cho Quy 4 sdp tdi trong viéc hién thuc héa

muc tiéu tang truwedng tin dung ctia ca nam.

Bén canh do6, trong chin thang vira qua, tang
trwedng huy dong dat 10,08%, thap hon so
véi mirc 12% cta cung ky nam 2016.

Nhuw viy, toc d6 ting trwdng tin dung vuot
hon 1,2% so véi toc do tang trwedng huy
dong. Mac du c6 sy thu hep so véi sau thang
dau nam (tin dung vuot 1,5% so v&i huy
dong), sw thiéu hut nguén cung vé von vay
(théng qua huy déng) sé cé thé tiép tuc dit
ra rao can cho chinh sach tién té cia NHNN
trong quy cudi nam, dac biét trwedc muc tiéu
21% cua tang tredng tin dung ca nam 2017.

Cu thé, chinh sach ha 13i suit c6 thé tang

Lii sudt lién ngan hang (%)
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Ngudn: CEIC

mturc tin dung, nhung lai khé huy dong
ngudn tién gii.

Trén thuc té€, do NHNN di mua vao rong
moét lwong dang ké ngoai té trong Quy 3
(khodng 3 ty USD) nham ting du trit ngoai
héi, thanh khodn ctia hé thong ngin hang
hién van kha d6i dao. Thanh khoan tét
dwgc thé hién ro khi 13i suat trén thi treomg
lién ngan hang tiép tuc da giam manh twr
khoang gitta Quy 2/2017, xudng dwéi mirc
1% trong quy nay. Cu thé, 14i suit qua dém
va lai suit ky han mot tudn cung gidm
xuong mirc day vao gitra thang Tam, lan
lwot dat 0,44% va 0,56%, giam lan lwot
77,9% va 73,7% so v&i hoi dau Quy 3 va
lan lwotla 91% va 88,6% so v&i dau Quy 2.
Vé cubi Quy 3, cac mirc 13i suit nay co
chiéu hwéng gia ting nhe, tuy nhién van

nam dwédi mic 1%.

Theo béo cao trong thang Chin ctia Uy ban
Gidm sat Tai chinh Qudc gia, thanh khoan

cda hé théng ngin hang hién tai twong doi
tot, véi ty 1€ tin dung/hé thong dat 87,2%.

AN N = - A A ~ hY A
Vé cudi nam, lwgng cau tién mat vao cudi
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nam s€ gia tang ap lwc 1én thanh khoan cta
hé théng ngan hang, tir d6 tic dong dén mit
bang 13i suit. Didu nay c6 thé tao ra rao can
do6i véi viéc thywe hién yéu cau tiép tuc giam
13i suat cho vay thém 0,5% tir nay dén cudi
nam cua Chinh pht dwoc dwa ra hoi thang
Tam. Trong bdi cdnh d6, NHNN cén thin
trong theo ddi st dién bién thi truomg dé

Thi trwong tai san

Gid vang trong nwoc én dinh bdt chdp
bién déng trén thi trwong thé gici

Trong khi gid vang thé gi&i lién tuc bién
dong manh, gid vang trong nwdrc tiép tuc
gia tdng mrc dd 6n dinh trong suot

Quy 3/2017. biéu nay phan anh sy kém
lién thong gitra thi trrd'ng vang trong nwée

va quoc té.

Trong Quy 2, gia vang c6 xu huwdng tang nhe
va dao dong quanh ngudong 36,2-37,1 triéu
dong/lwong, twong dwong bién do +1,13%
(thap hon mirc dao dong trén thi treong
thé gidila £5,77%). Tinh t&i hét thang Chin,
gia vang trong nwéc dirng & mirc 36,45
triéu dong/lwong, khéng khac biét nhiéu so

véi cudi Quy 2 cling nhw cudi nam 2016.

Thi trwworng bdt déng san dién bién trdi

ngworc tai Ha Ngi va thanh phé H6 Chi Minh

Thi trwdng can ho trong Quy 3 dién bién
trai ngwoc trén hai thi treong 16n. Trong
khi thi tredrng Ha Noi van twong ddi tram
lang, thi trwong tai thanh phé H6 Chi Minh

ho tro thanh khodan kip thoi nhw da thuc
hién h6i ddu nam (NHNN di bom rong
hon 200,31 nghin ty dong trong thang Mot
2017 nham hd tro thanh khodn cla

hé théng ngin hang va hut lai khoan
twong &ng khi thanh khodn 6n dinh tré lai
vao thang Hai 2017).

Dién bién gia vang (triéu dong/lwong)
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Ngudn: SJC, Fxpro
Do do, chénh léch gitra thi trwrong trong
nwdc va thi treong quoc té c6 chiéu huwdng
thu hep lai trong Quy 3 va dac biét la tiém
cin rit sat nhau trong nivra dau thang Chin.
Mttc chénh léch trung binh trong
Quy 3/2017 1a 1,19 triéu dong/lwong.

dién bién hét sttc s6i ddng, ting manh ca vé
lwvong mé ban méi va lwong ban ra. Trén ca
hai thi treong, cac giao dich van cha yéu

dién ra & phan khtc trung cap va binh dan.
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Thi trwong cin hd dé ban tai Ha Noi

B Lwong mé ban méi (nghin can)

B Lwong ban (nghin can)

Ngudn: JLL Viét Nam

Theo s6 liéu tir JLL Viét Nam, tai thi trueong
Ha Néi, tong nguon cung cin hd dé ban mai
trong Quy 3 dat 6.000 can, giam 10,5%
theo quy va 19,5% theo nam. Vé phia cau,
dién bién dwong nhuw kha quan hon véi
lwvong ban dat 6.500 can, tang 7,3% theo
quy, tuy nhién ciing giam 18,9% theo nam.
Trong do, ty 1€ giao dich phan khuc trung
c4p va binh dan van dat 75,5% tong lwong

ban trong Quy 2.

Trong khi d6, tai thanh ph6 H6 Chi Minh,
lwong mé ban va giao dich thanh cong

gia ting manh, lan lwot dat 11.744 can (tang
53,9% qoq va giam 39,2% yoy) va 12.919
can (tang 43,8% qoq va giam 58,9% yoy),

cao nhat trong nhiéu nam tré lai day.

Tinh hinh noéi trén dan dén xu hwéng doi
14p trong gia bat dong san tai hai thi trweong
lon. Tai Ha N§i, gia ban trén thi trweong

so cdp trung binh giam 2% (qoq), ddc biét

& phan khic cin ho sang trong, nham muc

Thi tredng cian ho dé€ ban tai Tp. HCM

B Lwong mé ban méi (nghin can)

B Lwong ban (nghin can)

Ngudn: JLL Viét Nam

dich kich ciu. Ngwoc lai, gid ban cin ho trén
thi tredng so cip lién tuc ting tai thanh pho
HO Chi Minh, v&i mikc ting trong quy nay
dat 4,9% (qoq). Trong khi do, thi trweong
can ho thir cAp tai ca hai thanh pho 1én déu

ghi nhin mrc gia twong ddi 6n dinh.

Bén canh do, tinh chung trong chin thang
dau ndm, bat déng san van cho thiy strc hut
déi véi cac nha dau tw moi, ca trong va
ngoai nwdc. Cu thé, tinh riéng trong Quy 3,
c6 1.200 doanh nghiép thanh 1ap méi trong
linh vuc BDS, nang tong s6 doanh nghiép
thanh 1ap méi trong linh vire nay 1én 3.500
doanh nghiép ké tir ddu nam, tang 62,4% so
voi cung ky nam 2016. BDS ciing la Iinh vyc
ghi nhan mirc ting trwdng cao nhat vé s
lwong doanh nghiép thanh 1ap méi trong
chin thang ddu ndm. Tong san phim cia
nganh kinh doanh BDS trong chin thang dau
ndm tang truedng 3,99% (yoy) va la mirc

tang cao nhit trong vong 05 nam qua.
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CACLUU Y VE CHINH SACH

Mirc tang truedng cao cung véi sy 6n dinh
clia ty gid va mat bang 13i suit c6 d4u hiéu
giam la nhirng két qua tich cuwc dat dwoc
trong Quy 3, tao khdong gian cho cac hoat
déng kinh té vao Quy 4. Tuy nhién, vé co
ciu tang trudng, xuit siéu cia khu vwc FDI
dang phai bu ddp cho nhap siéu ctia khu vuc
trong nwéc, cho thay sw 1é thudc vé xuit
kh4u vao khu viec FDI. Ngoai ra, s6 viéc lam
tao méi trong Quy 3 gidm manh so véi cung
ky nam trudec, kéo dai chudi suy giam ké tir
thang Tw 2017. Tin hiéu nay dat ra yéu cau
danh gia toan dién chit lwgng tang trudng,
vi muc tiéu cudi cling cla tang tredng van l1a
tao viéc lam, chit khong phai nam & con sé.

V& cudi ndm, lam phat c6 xu hwdng gia ting.
Cu thé, ap luc ting lam phat dén tir s gia
tang chi phi san xuit, diéu chinh gia cac mat
hang co ban (gido duc, y té, dién, xang dau),
chinh sach tang lwong co ban c6 hiéu lyc

tlr thdng Bay 2017, sw tang cau tiéu dung
vao cac thang cudi nam, va gia tang strc ép
tang trwedng tin dung dé dat muc tiéu 21%
cta Chinh pht cho ca nam. Chung t6i cho
rang dit muc tiéu ting trwdng tin dung

cao nhw vay la thi€u than trong.

Ty gia c6 co s& dé 6n dinh téi cudi nam.
Mac du lwong ciu ngoai té sé tang cao vao
cudi nam theo mua vu, nhwng sw 6n dinh
twong doi cia can cin vang lai va trang thai
thang dw lién tuc ctia can can von sé tao
nguon cung du 1én cho phép NHNN tiép tuc
on dinh ty gia trong thoi gian téi.

DPang luu y, dién bién kinh t& Quy 3 tiép tuc
bdc 16 nhirng van dé vé ciu truc dai han cta

nén kinh té.

Thir nhat, ciu tric thé ché kinh té chwa du
vitng vang trong tién trinh héi nhip kinh té,
dac biét trong boi canh bung né cudc cach
mang cong nghé 4.0. Tién trinh cai cach

thé ché kinh té chim, chwa kich thich dwoc
sw sang tao d6i méi sdu rong tré thanh nén
tang tang trwdng lau dai. Vi thiéu dong luc
sang tao, gidi phap tang trwéng thwong chu
trong vao yéu t6 ngan han, doi khi di kém
v&i ménh 1énh hanh chinh, nham dat dwoc
muc tiéu tam thoi. Xa hon, vi sy sadng tao
bao gi¢ cling di kém véi sy pha hiy cong
nghé cli va nhitng ciu tric lién quan,

lwe can tir sw chong ddi cia nhém loi ich ¢6
nguy co bi thiét thoi rit cao. Vi du dién hinh
la strc ép gia tang tir cac hdng taxi truyén
théng déi véi nén tang cong nghé méi nhw
Uber, Grab hién nay. Viéc cac chinh quyén
dia phwong (rng xr mang tinh ngan can doi
v&i s phat trién cla cic cong nghé méi,
mot mat cho thiy ho c¢6 tAm nhin chinh sach
han hep, mat khac cho thay kha nang bi chi
phéi béi cac nhoém lgi ich trong ciu tric
kinh té cii. Piéu nay phat di nhirng tin hiéu

batloi cho sy du nhp cong nghé méi .

Thit hai, Viét Nam van dang & mirc thap
trong chudi gia tri toan ciu. Gia tri gia ting
cta san pham xuit khiu thip vi dwa chu
yéu vao mirc thim dung lao dong gia ré,

do san pham xuat khiu chu yéu la san xuit
gia cong va hau nhw khong dwa vao tién bd
cong nghé trén co s& nghién ctru va phat
trién. Yéu t6 nay tiép tuc gitr Viét Nam trong
tw thé mét diém dén cho qua trinh gia cong
san pham, thay thé cho mot s6 nwéc

dang chuyén 1én nic thang cao hon nhw
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Trung Quéc, Thai Lan. Trong khi d6, cu
tric dan s6 vang cla Viét Nam dang qua dj,
véi s gia tang cda ty trong nguwoi gia trén
téng dan s6, lgi thé vé ngudn cung lao dong
c6 thé nhanh chong mét di. Khéng cé

chinh sach chuyén déi, ning cao kj nang

va nang suit lao déng kip thoi, Viét Nam sé
mat cic lgi thé vé chi phi san xuit.

Thir ba, nén kinh té cé xu hwéng phu thudc
ngay cang nhiéu vao khu vwc FDI. Bén canh
co cdu xuat khau, st dung lao dong va san
lwong cong nghiép, sy phu thudc nay ciling
thé hién & vai tro then ch6t cua tang trwdng
dau tu tir khu vwee FDI d6i véi sw phuc hoi
cda tong von dau tw toan xa hi. Trong khi
dé, chi diu tu cong tiép tuc chi chiém ty
trong twong déi khiém tén so v&i chi
thwong xuyén va tra 13i va ng goc trong
tong chi NSNN. Thuec té nay cho thiy

Viét Nam c6 it kha nang cai thién ndng suit
toan xa hoi trong trung han, va da phan
thanh qua kinh té phu thudc vao khu vuc cé

vén dau tw nwéc ngoai.

Vé&inhan dinh chung vé nén kinh té nhw
vay, ching t6i thao ludn mot so giai phap
ngan han cho cac quy tiép theo.

Trong béi canh kinh t& chau Au va

Trung Quéc dang tang truwdng tich cuc
cung véi su 1én gid cia dong Euro va dong
Nhin dan té, xuit khiu cta Viét Nam sé
dworc loi dang ké néu biét tan dung co hoi

dé tap trung vao hai thi trweong 16n nay.

Trwéc xu hwdng gia tang lam phat vao
quy cubi nim, NHNN can thin trong trong
chinh sch ting truwedng tin dung dé tranh

tich lily strc ép lam phat dang tang dan,

Dw bao tang trwrdng-lam phat nam 2017

Trong boi cdnh Kinh té tang trwdng cao

bat thwong trong Quy 3, chiing toi diéu
chinh dy bao tang trwdng Quy 4 sé & mirc
7,12%, dwa tang tredng ca nam lén mirc
6,64%, cai thién 0,27 diém phan tram so
v&i du bao VEPR dwa ra hoi quy truéc.
bong thoi, véi da phuc hoi trong gia

thywc phdm, strc ép muc tiéu vé tang truedng
tin dung va giai ngin vén, 1 trinh tang gia
dich vu cong, sw trao nhiéu quyén han hon
cho EVN trong viéc diéu chinh gia dién cung
v&i d6 1a nhu ciu tang cao vao dip cudi nam,
ching tdi cho rang lam phat Quy 4 sé gia
tang 1én muc 4,16% (yoy), vuot qua mirc
muc tiéu la 4% (yoy) va cao hon 1,97 diém
phan tram so véi dw bao ciia VEPR trong
quy truorc.

Duw bao tang trwdng lam phat
nam 2017 (%, yoy)

e | Lamphdt
Quy 1 5,15 4,65
Quy 2 6,17 2,54
Quy 3 7,46 3,40
Quy 4 7,12 4,16
Canam 2017 6,64

Ngudn: Tinh toan ctia VEPR

tranh bat 6n vi mo tai phat khi lam phat
vot qua mot ngwdng nhit dinh, vi du 5%.
Ngoai ra, Chinh phu c6 thé linh hoat diéu
chinh gidn tién do6 tang gid mat hang co ban
tly theo dién bién clia lam phat. Tuy nhién,
day chi la mot giai phap tinh thé vi mang
tinh hanh chinh.

Chinh phu cling can thwc hién thtc day
tién do gidi ngin von dau tw cong mot cach
hiru hiéu va thwc chat. Toc do giadi ngan
cham nhw hién nay sé€ lam giam hiéu qua
cla giai phap tang dau tw cong trong gbi
giai phap vira ban hanh ctia Chinh phuy,
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dong thoi gy ach tang thanh khoan cho
cac nha thau trong khu vuc tw nhan. Do d6,
chinh sach vé gidi ngin vén can giam thiéu
cac thu tuc hanh chinh, dat thoi han hoan

thanh tién d6 phu hop.

Vi tinh trang boi chi NSNN dai dang trong
thoi gian qua, cai thién co ciu chi tiéu theo
hwéng tiét kiém chi thwong xuyén la mot
giai phap quan trong. Bén canh viéc str dung
hiéu qua chi tiéu cdng, cing cé nguon thu
NSNN ciing la gidi phap can chu trong.

Sap t&i, Bo Tai chinh dw dinh dé xuat dw
théo cai cach thué, trong dé c6 dé nghi ting
thué VAT. Tang thué giup cai thién nguoén
thu trong ngan han nhung lai tang ganh
nang 1én nén kinh té, gidm hiéu qua va
dong luc chung, tir d6 anh hwéng tédi tang
truwedng va do dé la co s& nguon thu. R4t nén
than trong v&i viéc tang thué VAT. Cu thé,
gidi phap can thiét 1a xdy dung co s&

ha ting thong tin tai chinh hiéu qua va
minh bach ctia ngwdi dan va doanh nghiép,
qua d6 ting hiéu lwc ctia nguon thué

trwec thu hién hanh. Bén canh dé, giai phap
thdc day ting tredng théng qua cai cach
thé ché va hanh chinh, d4c biét chu trong
dé6i véi khu vuee kinh té tw nhan, déng vai
trd quan trong trong viéc cai thién nang

suat, qua do6 duy tri nguén thu bén virng.

Ngoai nhitng chinh sach ngin han nham
on dinh kinh té vi mé, cac phén tich vé
co ciu kinh té Quy 3 ciing dat ra nhirng
goi y cho chinh sach phuc vu muc tiéu

tang trwdng kinh té trong dai han.

Giai phap trong tam l1a ddy manh cai cach
thé ché, bao vé quyén s& hiru va nha dau tu,
tao moi treong cho phat huy sy sang tao
cong nghé. Vé co ban, chinh sach can huéng
t&i khai thac nhirng tiém nang cia cudc
cach mang cong nghé 4.0 dang dién ra,
tranh khuynh hwéng phan tng chéng doi
qua trinh “pha huy sadng tao” cia cac nganh
mé&i va cong nghé méi. Néu thanh cong,

cai cach do6 sé gop phan tao ra mot khu vue
kinh té tw nhin nang dong, hwéng t&i

giam sy phu thudc qua cao cda tang trwéng
kinh té vao khu vwc kinh té c¢6 vén dau tw
nwéc ngoai. Ngoai ra, 4p dung tién bo

cong nghé sé gitp Viét Nam 1én cao hon

trong chudi gia tri toan ciu.

Tién trinh hoi nhap kinh té quoc té sé

manh mé hon dwa trén nén tdng cia cudc
cach mang cong nghé 4.0 va tuan thu
nghiém tdc quy dinh, luat phap quoc té
trong hoi nhép. Bo6i canh hién nay dat ra

yéu ciu vé su thay doi tAim nhin cda nhirng
nha lam chinh sach. Mét vi du cu thé d6 l1a
tam nhin thyc té trong giao thwong vaéi
Trung Quéc. Can nhin nhin hién twong
Trung Quéc nhw mot co hoi thay vi de doa.
Cu thé, nén cé chién lwoc dai han tiép cin va
khai thac thi trero'ng nay nhw mot thi treong
xuat khiu tiém ning nhit cho Viét Nam, chi
sau My va EU.

Lwu y: Cac chinh sach dai han hon va mang tinh
ciu tric sé duoec trinh bay tai cic bao cdo chinh
sach khac ctia VEPR.
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Danh muc tir viét tit

ADB Ngan hang Phat trién chau A

BO]J Ngan hang Trung wong Nhit Ban

BDS Bat dong san

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

CEIC Co s& dit liéu CEIC

CNY bong Nhan dan té

DN Doanh nghiép

DTNN Pau tw nwédc ngoai

EA Khu vie dong tién chung chau Au

ECB Ngan hang Trung wong chau Au

EIA Co quan Thoéng tin Nang lwong My

EU Lién minh chau Au

EUR bong Euro

FDI DPau tw truwc tiép nwdc ngoai

FAO T6 chirc Lwong thwe Thé gidi

Fed Cuc Dy trit Lién bang My

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

GDP Tong san phdm qudc ndi

IFS Thong ké Tai chinh Quéc té (IMF)

IMF Quy Tién té Quéc té

JLL Cong ty TNHH Jones Lang LaSalle Viét Nam
JPY bong Yén Nhat

mom Thay ddi so v&i thang truéc

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

NMI Chi s0 phi san xuit

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

goq Thay d6i so v&i quy trudc

TCTK Tong cuc Thong ké

USD bong dé la My

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

WB Ngan hang Thé gi&i

WTI DAu tho ngot, nhe Texas

yoy Thay d6i so v&i cung Ky nam trwéc

ytd Cong don tir ddu nam



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

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

Nguyén Dtrc Thanh, Nguyén Hong Ngoc, Ly Pai Hung (Nhém Nghién ctru Kinh té€ Vi mé cua VEPR).

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

Cac khuyén nghi trong bdo cdo mang tinh goi y va khéng nén coi nhw 1o tw vin cho bat ky ca nhan nao,

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

Cac thong tin can chu y khac

Béo cio dwoc xuit ban vao ngay 11 thang 10 nam 2017. Cac dix liéu kinh té va thi tredng trong bao cio
dwoc cip nhat téi ngay 30/09/2017, néu khic sé dwgc dé cip cu thé trong bao céo.

T4t cd nhirng théng tin néu trong bao cio phan tich déu da dwoc thu thip, danh gia véi mire can trong
tdi da c6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cAc nguén théng tin cong bd,
tac gia khong dam bao vé tinh xac thwc cia cac thong tin dwgc dé cip trong bao cdo phan tich cling nhw
khong cip nhat nhirng théng tin trong bio cao sau thoi di€ém bio cdo nay dwgc phat hanh.

VEPR c6 quy trinh thu tuc d€ xac dinh va xtt Iy cAc mau thuin vé loi ich nay sinh lién quan dén nhém
tac gid. Moi dong gop va trao déi vui long giri vé: Vién Nghién ctru Kinh té va Chinh sach, Phong 707,
Nha E4, 144 Xuin Thay, Cau Gidy, Ha Noi. Email: info@vepr.org.vn
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