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That chat day an toan
Tiéu diém
GDP quy | tang trwé'ng 5.43%, c¢6 phan chirng lai ?

Tang trudng GDP dat 5.43% so vdi cung ky ndm ngodi. Vé phia cung, nganh néng
nghiép tang trudng 2.05%, cdng nghiép va xdy dyng dat 5.47%, dich vy ting
6.28%. Chi ti€t hon, nhitng nganh cdp hai c6 mirc ting tredng cao nhat trong quy
I 13 san xuat (+6.07% chiém 22.96% GDP) va thuong nghiép (6.94% chiém 15.71%
GDP). Mé&c du GDP trong quy | thuérng thap nhat trong ndm do yéu t6 thoi vy tuy
nhién chuing ta cling can quan tdm liéu cé phai mirc tdng trwdng dang chirng lai?

Nhirng chi sd vi md khac dang cho thay sv ting trwé'ng clia nén kinh
té trong quy | vin & mirc kha

Véi muc dich danh gid xem liéu cé phai tinh hinh tang truwéng kinh t&€ dang chitng
lai hay khéng, ching t6i d3 nghién ctru cac chi s& vi md quan trong khac. Chi s8
s3n xuat cong nghiép tang 14.1% so vdi cung ky ndm ngodi chi yéu dua vao
nganh san xuat ché bién. Chi s6 tiéu dung cdng nghiép trong 2 thang dau ndm
2011 tang 44.99% so vdi cung ky ndm ngoai. Doanh s& bén 1&, mot chi s6 dai dién
cho murc tiéu dung ndi dia cling c6 mic tang 22.6% trén danh nghia, twong
duong mirc ting 8.7% néu loai bo yéu td gid. Nhu cau tlr bén ngoai cho nhitng
nganh dich vu (du lich tdng 11.9% so vd&i cung ky ndm ngodi) va hang hda (xuat
kh3u tang 33.7% so vdi cung ky ndm ngodi) dat mirc ting trung binh khd. Pau tv
cho toan x3 héi dat 171.5 nghin ty, twong duong muic ting 14.7% so v&i nam
ngoai va Nha nudc tiép tuc 13 don vi ¢ ddng gdp cao nhat 44.5% (VND 76.4 nghin
ty, tdng 15.2%), khu vire ¢ v8n dau tw nwdc ngoai cho thay c6 ddu hiéu chirng lai
khi chi tang 3.8% so v&i quy | ndm 2010. Twu chung lai, sau khi xem xét hang loat
céc chi s6 chi bao cho hoat dong sdn xuat & tiéu thy, ching t6i cho rang cé thé I3
hoi sém & bi quan néu cho rang nén kinh té& dang di xudng.
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Tuy nhién ap lwc vé lam phat 13 c6 that

Lam phat cda Viét Nam tdng 13.89% trong thang 3/2011 so v@i cung ky ndm ngodi
so v&i mirc tang 12.31% cda thang 2. Néu tinh theo tirng thang, chi s6 gia tiéu
dung ting 2.17% so vdi muirc tang 2.09% cla thang trudc do. Chi s8 gia tiéu dung
cla thang 3 cho thay su gia tang vé gid ca cha nhdm nganh van tai ( +6.69% so vdi
théng trudc, thang 2: 1.01%) va nha clra & vat liéu xay dwng (+3.67% so vdi thang
trwdc, thang 2: 0.83%) trong khi d6 nhém Iwong thuc va thyc pham (thd pham
thudng thay chi ting +1.98% so vdi thang trudc (thang 2: 3.65%). Ching téi tiép
tuc du doan rang &p luc lam phat van ton tai & muirc cao trong ndm 2011 do: 1) gia
dién diéu chinh ting 15.28%; 2) gia xang tang 29.9%, 3) gid ca cadc mat hang chd
chét trén thé gigi (Iwong thyc& thyc pham, dau thé & cac nguyén phu liéu) van
dang trong xu hwéng ting trong bdi cdnh nhitng ky vong vé déng USD tang gia sé
duogc phan dnh vao gid thanh san pham va (4) 13i suat cia VND s& tiép tuc dwoc
duy tri & mirc cao trong nam 2011

Va tham hut thwong mai van 1a van dé nhire dau

Trong quy |, can cdn thuong mai Viét Nam dm USD 3.13 ty, so v&i cung ky nam
ngodi. Xuat khau ting USD 18.9 ty, tuwong duwong 33.7% so v&i cung ky ndm ngoai
trén danh nghia. Mtrc ting xuat khdu dwoc dan dat chl y&u béi xu huwdng ting cla
gid ca hang hda, va néu loai trir yéu t6 gid, mirc tang trwdng xuat khiu dat khaong
21.7%. Bén canh dé, nhap khau thdm chi con ting manh hon 1&én USD 2.1 ty, ting
38% so vdi ndm ngoai va duoc dan dat bdi ca yéu té san lwong 13n gia tri.

Trong khi nén kinh t& dang dan héi phuc, tinh hinh kinh té tai chinh
dang phai d6i mat véi hang loat nhirng quyét dinh manh tay cta chinh
pht véi muc dich binh én vi mét

Quy 1/2011 la mét trong nhitng quy ddng chi y nhat dirng trén géc do sy quyét liét
trong viéc diéu hanh nén kinh t& theo hudng 6n dinh vi mé cla chinh phi thé hién
qua hang loat chi thi dugc ban hanh. Thang M6t véi dién bién véi nhitng cudc bau
clr chinh tri, thdng Hai ngay sau ky nghi Tét Nguyén Dan ti€p tuc vdi nhitng déng
thai quan trong trong chinh sich diéu hanh ty gid, thang Ba vdi viéc thuc hién nghj
quyét 11 cda Chinh phu.

Ngan hang Nha nuéc Viét Nam rd rang d3 gin chit toc do that chit tién té vdi nd
lwc kiém ché lam phat. V&i tinh hinh hién nay, chu ky thdt chit tién té ky vong sé&
ti€p dién it nhat trong sudt quy 2 va theo quan diém cla ching téi day 1a mot sy
quyét lidt can thiét dé co thé dat duwgc muc tiéu binh 8n hon trong trung han. Tuy
nhién, dudi mdt géc nhin ngan han hon, ching ta cé thé quan sat thay tac dung
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phu &, khi Ngan hang nha nuéc nhanh chéng vat kiét thanh khodn cla hé théng
lién ngdn hang, tao nén sy bién dang trén thi trwdng tién té vai mirc 13i suat dirng
& mirc 20-22%. Nhirng céng thang két hop véi chi phi vay cao hon rd rang dang gay
ap luc 16n hon d6i vdi ngdn hang va kéu goi su theo dudi ciia mot méi trudng vai
ty 18 13i suat cao.
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» Tang trudng GDP dat 5.34% chl yéu dua vao murc tang trwdng cla cdc nhdm nganh phi ndng
nghiép

» Ve phia cung, tang trwdng GDP chirng ki€n mirc tdng trudng khad khiém tén cla nhdm nganh
ndng, 1am, ngu nghiép (+2.05%), va chd yéu dya vao cac nhdm nganh cdng nghiép & xay dung
((+5.47%) va dich vu (6.8%)

» Ve phia cau, doanh sé ban lIé trong quy | tdng VND 451.8 nghin ty, tang 22.6% so vdi cung ky
nam ngodi, va tang 8.7% néu loai trir yéu t6 tang gid. Von dau tu toan xa hoi dat VND 171.6
nghin ty, +14.7% so v@&i cung ky ndm ngodi, trong dé khu viyc Nha nwdc chiém 44.5% (+15.2%)
trong khi khu v vén dau tu nwdc ngoai thi tang rat cham (déng gép 28.9% va chi tang 3.8%).
Mrc tdng trrdng cla phia tiéu thu van chl y&u dya vao dau tu cong

» Chi s6 CPI thang Ba d3 tang 13.89% so v&i cung ky ndm ngodi, so sanh v&i mic 12.31% cla
thang trudc. Tinh theo tirng thang, lam phat tang 2.17%, so sanh véi mic tang 2.09% cla
thang Hai so v&i thang trwdc dé. Ngoai nhdm lugng thye & thyc pham, lam phat thang Ba tang
manh la do mrc tang ca nhédm van tai va nha clra & vat liéu xay dung.

GDP quy | ting trudng 5.43%, c6 phan chirng lai ?

GDP trong quy | tang trudng 5.43% so v&i cung ky ndm ngoai. Nhdm nganh néng nghiép tang 2.05%, céng
nghiép va xay dwng lan lugt ting 5.47% va 6.28%. Nhitng nhdm nganh cdp 2 c6 mirc tdng cao nhat trong
quy | bao gdbm céng nghiép dién, ga & cung cip nudc, +8.14% so vdi cung ky nam ngodi, déng gbép 3.93%
vao murc tdng GDP & murc gid hién tai, céng nghiép ché bién (+6.07% va déng gép 22.96% vao mirc ting
GDP) thwong nghiép (+6.94% va dong gop 15.71% vao murc tang GDP). Mac du GDP trong quy | thuong cé
murc tdng trudng thap nhat trong nam do yéu té thdi vu nhwng ciu héi dat ra 1a phai chdng murc ting
trwdng GDP d3 c6 phan chirng lai ?

Dwdi géc nhin cha ching t6i, tang trwdng GDP chl yéu thap trong quy |, 1d do dnh huwédng cla ky nghi Tét
Nguyén Pan kéo dai. Thdong thudng, ky nghi Tét chinh thirc 13 4 ngdy nhung trong thuc té, cic hoat dong
san xuat thwong dién ra khd chdm va tham chi 13 khong dién ra trong khodng thai gian 3 tuan (1 tuan truwdc
Té&t va 2 tudn sau Tét) vd nhirng ngudi lao ddng trd lai céc thanh phd cdng nghiép 1am viéc vao khoang 2
tuadn sau khodng thoi gian vé qué &n Tét. Vi vy, day 13 khoang thoi gian c6 nang suat lao dong rat thap.

Ngoai yéu t& mua vu, trwdc khi két luan, ching toi cling xem xét mot vai chi s6 va cho rang tinh hinh san
xuat thuc van dang dién bién t6t trong bdi cadnh nhitng chinh sach vi mé rd rang dang Gng ho yéu t6 bén
virng hon & muc tiéu tang trudng. Trong 3 thang dau nam, san lwong cong nghiép ting 14.1% so vdi clng
ky ndm trudc. Doanh s6 ban 18, dai dién cho nhu ciu tiéu dung trong nudc ting 22.6% so v4i nam ngoai,
twong duwong véi mirc 8.7% néu loai trir yéu t6 gid. Van tai hanh khach (tinh trén hanh khach.km) & vén tai
hang héa (tinh trén tdn.km) déu ting lan luot 1a 14% va 1.8% so sanh véi cung ky ndm ngodi. Dién san xuat,
twong trwng cho nhu cau tiéu thy cda ca phia san xuat va tiéu thu ting 9.8% vé san luong so vdi ndm ngoai.
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Nhitng hoat dong trén khéng tao dwoc an tuwong nhu quy trwdc nhung cé thé 13 qua sodm dé mat di su ky
vong vao két qua cda né.

No6ng, 1am, ngu nghiép giam sut do anh hudng béi diéu kién thoi tiét xau & mién Bac

Hoat déng ndng, 1am, ngu nghiép tang 3.2% trong quy | trong d6 nganh chan nudi tang trudng kha nhat vai
6.1% tuy nhién quy mo nganh nho, chi déng gép 25% vao GDP cla ndng nghiép. Thoi tiét rét dam kéo dai
kém theo khé han (1 phan do x3 I 1am thay dién) & khu viec phia Bac da dnh huwdng dén hoat dong nong
nghiép (mién Bic chiém khodng 36% dién tich gieo trong ca nudc). Gia tri gia tdng tir nganh thdy san dat
VND14.77 nghin ty twong duong 3.35% GDP trong quy |, chi tdng nhe 3.17% so vé&i cung ky ndm ngodi
nguyén nhan chld yéu 13 do sdn lugng khai thac ting thap (614.8 nghin tan, +1.7% so v&i Q1 2010). Tuy
nhién, dau hiéu tich cwc duwoc nhin thiy & san lwgng nudi tréng tang kha, dat 486.3 nghin tan, ting 5.1% so
v3i cung ky ndm ngodi va sy ting nay chd yéu dén tir viéc gid hang thay san xuat khau thoi gian qua ting d3
khuyén khich ngudi ndng dan tdng nang suat nudi tréng.

GDP thdng thudng thdp trong quy | phdn dnh hoat déng

san xuat cham lai

do ky nghi 1& Tét Nguyén Pan Hoat déng phi néng nghiép cé murc tang trudng cao nhat

%
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Gia tri gia tang cGia nganh céng nghiép va xay dyng trong quy | tang 14.1% so vdi cung ky nam
ngodi chd yéu nhd nhdm tu nhan va cdc nganh ché bién phu tro
Gia tri san xuat céng nghiép thang 3/2011 theo gid so sdnh 1994 wdc dat VND 68.4 nghin ty (~USS$3.3 ty)

tang 14,2% so véi cung ky ndm trudc, va van khong dua vao kinh t& nha nuéc. Tinh chung qui | ndm nay, gid
tri sdn xuat céng nghiép ting 14,1% so vdi cung ky nam trwdc, trong d6 san xuat ché bién (chiém 23% GDP)
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tdng 15.1% so vai cung ky ndm ngodi, khai thac moé (+1.9%, 1% GDP) va dién, nuédc, ga (+9.2%, 4% GDP).

Ngudn dit liéu cé san tir GSO ma SBS thu thap dwoc cé chit khdng dong nhat vé mat thoi gian. Chi s vé san
lwong san xuat duwoc cdp nhat Q1 2011 so sanh vdi Q1 2010, chi s6 tiéu thu nganh duoc tinh dén thang
2/2011 so véi T2 2010 va chi s& hang t6n kho dwoc tinh dén 1/3/2011 so vdi cling ky ndm ngodi. Mac du
vay, ching t8i van tién hanh xem xét 3 nhém chi s6 quan trong nay theo xu hudng dé cung cap ngudi doc
mdt cai nhin tdng quan vé xu hudng dang dién ra v&i do léch thoi gian |a 1 thang. Tinh toan nganh san xuat
ché& bién, chi s8 sdn xuat cong nghiép cho thay mirc ting trudng 13.39% YoY nhung tiéu thu lai tdng dén
18.5% va hang ton kho ting dén 19.8%.

Nhin chung trong quy 1, nganh sdn xuat hang tiéu dung cé bién chuyén tich cuc nhat, dic biét 1a nhém
lvong thuc, thue phdm va nudce gidi khat tuy nhién day cling do y&u t8 mua vu (phan anh ky nghi Tét) va ¢
thé khéng duy tri dwgc nhém chi s& nay trong quy téi. Ching tdi cling quan sat thay s thu hep lai trong
hoat déng nganh & nhdm nhé ché bién & bao quan rau qud & xay xat-sadn xuat bét thé khi cac chi s6 san
xuat-tiéu thy déu gidm han so véi cling ky ndm ngodi. Phan déng, cac nganh nhé van roi vao tinh hinh tiéu
thu cham hon so véi san xuat & cé nguy co dan dén hang ton kho ting cao trong nhitng quy téi.

V&i tinh hinh 13i suat ting cao ciing nhu cung thém vén han hep, SBS cho rang s6 chi s6 san xuat-tiéu thuy-
ton kho cé kha ndng dién bién theo chiéu huédng xau hon trong quy 2.

Kh&i tw nhan va khu vie cé vén nudc ngoai dau tw dan dat

Tang trwdng trong hoat dong san xuat mrc tng trudng
Tang trwédng so v&i nam ngoai Tang trwéng san lwong cong nghiép dong gop
bé&i thanh phan kinh té soi v&i nam ngoai
25% -
18% - 16.6% 39
19.8% o 0 16.3%
20% - 18.5% 16% -
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10% -
10% 1 8% 1 5.5%
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Ngubn: GSO, SBS

Ngubn: GSO, SBS
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% ting so v&i cung ky ndm ngoai San xuit Tén kho Tiéu thu
Beverage 1553 Nganh san xu4t bia va mach nha 198.5 185.1 208.5

1554 Nganh san xuat d6 uéng khéng con 473.4 346.5 474.5

1520 Nganh san xuit san pham bo, sita 151.6 107.5 179.4

Nhém nganh SX c6

s 1711 Nganh san xuat sgi va dét vai 140.7 115.7 220.8
murc tang manh ca vé ,

SX I3n tidu thy 2102 Nganh san xu4t gidy nhan va bao bi 154.2 100.1 204.4
2412 Nganh san xuat phan boén va hgp chat ni to 112.1 100.9 163.2
VLXD 2710 Nganh san xuat sat, thép 186.4 102.5 302.5
2693 Nganh san xuat gach ngdi va gém, st xay dung khéng chiu Ilra 117.5 107.2 152.2
1513 Nganh ché bién va bao quan rau qua 72.6 104.0 63.3
1531 Nganh xay xat, san xuat bot tho 63.0 78.8 74.0

Nhém nganh dang thu . A e e, , .
hep lai SX 3130 Nganh san xuat cdp dién va day dién cé boc cach dién 93.6 110.8 105.6
3610 Nganh san xuit givong, td, ban ghé 92.6 117.8 81.5
1600 Nganh sdn xuat cac sdn pham thudc |4, thudc lao 86.7 83.9 103.4
Hang tiéu 1920 Nganh san xuat giay dép 183.4 131.4 112.1
dung 1810 Nganh san xuat trang phuc (trir quan 4o da l6ng thu) 183.8 122.4 156.6
Nhom nganh c6 nguy 1920 Nganh san xué:t giay dép 183.4 131.4 112.1
co hang ton kho ting Vehicles 3591 Nganh san xudt mo t6, xe may 192.7 459.9 151.2
cao do tiéu thy ting 2423 Nganh san xuit thudc, hoa dugc va duoc lidu 123.8 111.2 24.6
cham hon nhigu so 2422 San xuat son, véc ni va cac chit son quét tuong tu; san xudt myec in va ma tit 183.0 123.5 77.0
v&i SX 2423 Nganh san xuat thudc, hod dugc va duoc liéu 123.8 111.2 24.6
2520 Nganh sdn xuat cac sdn pham khéc tur plastic 174.3 95.9 85.4
2694 Nganh san xuat xi mang, voi, vira 178.4 124.7 144.9
1512 Nganh ché bién bao quan thuy san va san pham tir thuy san 113.8 142.5 102.7

Chi s tiéu dung tang manh trong thang 3

Chi s gia tiéu dung thang 3 tang 13.89% so vdi cling ky ndm ngodi, so sanh v&i mirc ting 12.31% cla thang
2 (so vé&i cung ky ndm ngoai). Tinh theo thang, lam phat tang 2.17% so v&i mirc tang 2.09% cla thang
trudce. Chi sé gia tiéu dung thang 3 ching kién mic tdng manh clda nhdm van tai ( +6.69% so vdi thang
trwdc, thang Hai: +1.01% so v@i thang trwdc) va nhém nha & & vat liéu xdy dung (+3.67% so vdi thing
trwdc, thang Hai: +0.83%) trong khi dé nhém luvong thye, thyc pham, thd pham thuwdng xuyén tac ddng
manh mé& dén CPI, cé diu hiéu chitng lai (+1.98% so v&i thang trudc, thang Hai: +3.65%). Chi s6 nay duwoc
cong bd khdng khac biét 13m so vé&i con s6 dy doan tir 2-2.2% NEu moi ngudi déu biét d3 biét trwdc rang
lam phat s& gia tdng khé cao do viéc diéu chinh tdng gid xang va gia dién, quan sat cho thay viéc lam phat
dwoc gay ra khéng phai tai nhém hang phi lvong thuc tao ra ndi lo. Cling véi nhém lwong thyc, thuwe pham
s& gia tang trd lai trong twong lai gan, ching to6i tin rang mot s& bién phap that chit tien té sé dwoc st
dung nham kiém ché lam phat.

Gia lwong thuc, thue phdm gidm téc tuy nhién s& sdm tang trd lai
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Gia lwong thuc & Viét Nam giam t6c sau Tét Nguyén Dan, va chi tdng 1.98% so vdi thang trwdc do, néu so
sanh v&i mirc tang 3.65% trong thang Hai. Mirc dong gép clia nhém lwong thuc, thie phdm vao chi sé gia
tiéu dung van & muirc 7.3%. Tuy nhién gid lvong thuc, thuc pham, cé thé sé ting tré lai do gia cd hang hoa
thé& gidi van ti€p tuc gia tang. Thém vao dé, viéc didu chinh ting gia dién va gia xang lan luot 1a 15.28% va
17.68% s& anh huédng dén chi phi san xuat va van chuyén cla cac doanh nghiép va hé qua |a gia ca san
pham khi chuy&n dén tay ngudi tiéu dung sé tang tuong ing. Vi du, cdng ty Vinamilk trong dai héi c6 déng
thudng nién cé nhic dén viéc sé ting gid ban 2%, trong dé 1% la do dnh hwdng bdi viéc diéu chinh gia
dién. Thém vao dé, Hiép hdi lvong thuc Viét Nam quyét dinh tang gid ban gao san I&n USD 10/ tan |&n USD
490/ tan k& tir ngay 24 thang 3. Do d6, cac nha xuat khiu sé tap trung vao xuat khau dé tranh thiét hai cho
thi trwong trong nwdc nham muc dich (i) dat dwoc chi tiéu 6.6 triéu tan gao xuat khau (i) gia cd dang tré
nén rat hap dan. Do do, gid gao trong nudc cé thé sé ting, va cé kha ning tac dong dén gia cla céc loai
lvong thuc, thuc pham khéac do hiéu ng tam ly.

Xin tham khao bao cdo Chi sé gid tiéu diung (CPI) cia Viét Nam van dang tdng téc phat hanh vao ngay
29/3/2011

Mirc déng gép ctia cic nhém hang vao CPI [Mirc déng go) Thang 32010 Tha"g 22011 Thang 32011
Py k€

CHi SO GIA TIEU DUNG 101.03 103.65 117.38 101.98 118.33
Hang an va dich vy &n udng 39.93% 99.10 101.51 115.66 102.18 117.49
D6 udng va thudc |14 4.03% 100.15 101.38 109.29 101.00 109.90
May mdc. giay dép va mii nén 7.28% 101.38 100.83 115.53 103.67 116.91
Nha & va vat liéu xay dung 10.01% 100.39 100.64 106.89 101.22 107.37
Thiét bi va d6 dung gia dinh 8.65% 100.34 100.30 104.29 100.71 104.51
Duoc pham. y t& 5.61% 100.92 101.01 105.68 106.69 109.51
Phuong tién di lai. buu dién 8.87% 99.80 99.99 94.99 100.02 95.52

Trong do: Buwu chinh. vién thong 2.73% 100.18 100.89 123.42 100.90 12433
Gido duc 5.72% 100.50 101.24 105.69 100.98 106.03
Van hoa. thé thao. giai tri 3.83% 100.56 101.36 109.98 101.39 110.16
D6 dung va dich vy khac 3.34% 101.21 99.65 137.07 105.00 141.27

Ngubn: GSO, SBS

ll\ Y

Can can thwong mai tiép tuc tham hut, tang 3% so véi cung ky nam truwéc

Trong quy |, can can thwong mai cta Viét Nam tham hut USD 3.13 ty, tdng 3% so vdi cung ky ndm ngoai.

Xuat kh3u wéc dat USD 18.9 ty, tdng 33.7% trén danh nghia. Mirc tang cla xuat khdu chd yéu dua vao xu
huwédng ting gan day cla cdc mat hang ndng san xuat khiu va néu loai trir y&u t6 gid, gia tri xuat khau ting
khodng 21.7%. Nhap khau, ti€p tuc tang 1én USD 2.1 ty, ting 38% so v&i nam trwdce va bj tac déng bdi ca vé
yéu 0 san lugng 1an giad ca. Con s6 nhap siéu USD 3.13 ty trong quy | ch yéu do tham hut dau thd vdi gia
tri khoang USD 1.3 ty, twong dwong vdi 42% tong tham hut. Trong quy |, Viét Nam nhap khiu 2.86 triéu tan
xang dau thanh pham, +4% vé s6 lwvgng nhung vdi gid trung binh ting 46% so vdi ndm ngoai, lam cho gid
tri nhap khau ting I&n USD 2.49 ty, twong duwong +52% so v&i cung ky nam truwdc. Tap doan dau khi Viét
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Nam vira tuyén b8 rang nha may loc dau Dung Quat s& tam dirng dé kiém tra dinh ky trong vong 2-3 tuan,
doéng nghia v&i nhu cau nhap khau 300,000 tan xang dau sé xay ra trong thang Tw. Rat c6 kha ndng tham
hut tr tir nhap khau san pham dau va xuat khau dau tho van tiép tuc trong thang tdi.

Nhap siéu trong quy | la USD 3.13, tang 3% so v&i cung ky nam ngoai
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Nha may loc dadu Dung Quat s& thu hep khodng cach giita nhap khiu san pham dau khi va xuat khiu dau
tho dé bién Viét Nam trd lai d€ xuat kh3u rong dau mo?
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Su mat gia cha tién Poéng va anh hudng 1én cén can thwong mai

Su gidm gid manh mé cla tién Pong c6 kha ndng khé cao trong viéc tao 4p luc 18n can can thuong mai

sau viéc dong tién bj mat gia thuong cé thé dugc dai dién bai mét dudng cong-J. Thue té, sy mat gia cla
doéng noi té s& 1am hoat ddng thuong mai tré nén tdi té hon trong giai doan dau tién, ndi rong tinh trang
tham hut thuong mai do mét s6 hop dong thuwong mai van dua trén ty gia cii, va can mdt khoadng thoi gian
dé hiéu &ng didu chinh tién Pong phét huy tac dung ctia né. Cai thién trong can can thuong mai sé dién ra
trong giai doan thir 2 khi moi ngudi nhan ra loi thé do gia xuat khau tang va sy thiét hai khi gid nhap khau
cling tang. Tuy nhién, hién trang Viét Nam |3 phirc tap hon do dé dap ¢ng vdi sy gia tang nhu ciu ting
trudng clia nwdc ngoai, nhap khau s& tré nén dat dé déi véi Viet Nam. Do vay, tham hut thuong mai thang
Ba cao hon khéng lam cho chiing toi bat ngd va ching t6i khéng mong doi nhirng cai thién lién quan dén
viéc giam gid gan day cla tién Dong.

Viéc diéu chinh giam gia tién déng dwoc ky vong s& khién cho nhap khau lam phat tiép tuc tang khi kinh t&
Viét Nam phu thudc nhiéu vao viéc nhap khau nhirng nguyén phu liéu co ban phuc vu sdn xuat. K&t qua 13
viéc giam gia tién dong s& tao nén anh hudng truc ti€p dén nhap khau khi mat bang gid cla cac nguyén
phu lidu s& tang dong nghia véi viéc chi phi san xuat trong nudc s& tré nén dat dé hon, tir d6 chi sé gia tiéu
dung cling tang cao hon.

Giao thuong véi cac ban hang nwdc ngoai cho thay murc tang trwdng, nhap siéu tir Trung Quéc tang dét

bién
Xuat khdu dén Nhap kh3u tir L.
Cancan
2thangdau  2thangdaunidm Change 2thangdau 2thangdaundm Thaydéi thuwong mai
ndm 2010 2011 (%)  nim2010 2011 (%)
EU 1,517,217 2,149,801 41.7% 888,835 935,633 5.3% 1,214,168
My 1,785,258 2,065,253 15.7% 465,328 605,765 30.2% 1,459,488
ASEAN 1,492,818 1,725,904 15.6% 2,236,471 2,737,331 22.4% (1,011,427)
CHND Trung Hoa 831,276 1,337,851 60.9% 2,454,292 3,066,763 25.0% (1,728,912)
Nhat Ban 1,057,958 1,242,590 17.5% 1,124,303 1,409,702 25.4% (167,112)
Han Quéc 326,842 748,694 129.1% 1,132,100 1,765,372 55.9% (1,016,677)
Pai Loan 150,078 233,126 55.3% 905,035 1,152,475 27.3% (919,349)
Tong gia tri XK 2 thang 8,753,000 11,939,000 36.4% 10,900,000 13,928,000 27.8% (1,989,000)
T6ng gia tri XK quy 1 14,345,000 18,989,000 32.4% 17,400,000 22,274,000 28.01% (3,285,000)
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Co c3u xuat khau khéng thay d6i nhiéu qua tirng quy, dau

thd va than da van chiém dén 36% tong gid tri xuat khau Tinh hinh nhap siéu tir Trung Qudc trd nén xdu hon
San pham ndng nghiép m D3u thd & than
B San pham ché bién San pham khac 25000000 -
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= Nhap kh&u tir Trung Quéc
Ngudn: GSO, SBS phdn logi va tinh todn Ngudn: SBS, Bloomberg

Quan ly thi trwéng ngoai hdi: Mot cudc cach mang méi?
Van s dung cong cu quen thudc nhu ky vong cla thj truong...

Ngay 11/2, NHNN d3 chinh thirc diéu chinh ty gid Ian thit 4 trong vong 15 théng bang cach nang ty gia tham
chiéu tidng 9.3%, I&n 20.693VND ddng thoi thu hep bién dé giao dich tir +/-3% xuéng con 1%. Sy diéu chinh
ty gid 1an nay, cling khong gay bat ngd nhu nhitng [an trwedc d6, NHNN d3 nd lwe dé rat ngan su chénh léch
gitra thj trvong chinh thirc va khéng chinh thirc. Nhu ching t6i d3 néi 1én quan diém cla minh trong cac
béo cdo trudec, thi trudng ngay 1ap tirc da phan anh mét ky vong s c6 diéu chinh tiép theo.
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Lan gidm gia VND I&'n nhat ké tir nAm 1993
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Ngudn: GSO, SBS
..Nhung cé thir d3 thay d&i trong Ian diéu chinh ty gid an nay

Su thay d6i I&n nhat, theo ching tdi, cla [an diéu chinh nay (I&n nhat tir ndm 1993) khéng phai 13 tir cac
con s6 tuyét déi (+9.3% va +/-1%) ma chinh 13 sy thay d6i trong co ché diéu hanh ty gia giao dich. Cho dén
trwdc lan diéu chinh nay, NHNN 4p dung co ché neo ty gid vao ddng USD va viéc diéu chinh mét 13 ty gia
tham chiéu hay 13 bién d6, déu dwoc coi [a mot dong thai can dugc can nhic k§ ludng vi né mang tinh chinh
sach. & [4n didu chinh nay, NHNN d3 thay thé& bang hé théng ty gia linh hoat, hay con goi 13 hé théng ti gid
c6 dinh diéu chinh dan. Y nghiia clia hé théng ti gid cé dinh diéu chinh dan 1a sé& cé nhitng sy thay déi/diéu
chinh tdng/gidm cla tién té. NOi mot cidch khac, diéu nay déng nghia vdi cho phép viéc tirng buwdce diéu
chinh murc gid tham chiéu (reference midpoint) cia NHNN trén co s& hang ngay tluy thudc vao ngudn cung
va nhu cau cua thi trwong.

Chung t6i hy vong vao mét chinh sach ty gid linh hoat hon dé tang hiéu qud cla chinh sach tién té trong viéc
hd trg hoan thanh cac chi tiéu dit ra. Hon nita, bang cach truyén ba diéu viéc chinh ty gia trong thoi gian
dai, hé théng ty gia c6 dinh cé thé diéu chinh s& tradnh cac cudc khing hoang tién té phat sinh tir hé théng ty
gia cd dinh trwdc dé. Do d6, hé thdng ty gia linh déng dugc dua ra nhu 1a mot gidi phap dé |am giam chan
déng cla viéc diéu chinh ty gia hdi doai, tirng dugc tap trung trong mét giai doan ngan va gy ra mot ganh
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nang 1&n cho khu viee nhap khau.

M6t vai tuan sau d6, NHNN quyét dinh déng ctra cac hoat dong kinh doanh ngoai héi trén thj trwong ty do
von d3 dugc hoat ddng nhiéu ndm qua tai Viét Nam, 1a mot ngudn cung cap khéng 16 cho cac nhu ciu vé
ngoai té (théng ké cla chi nhanh Ngan hang Nha nudc TP.HCM c6 dén 4.000 clra hang vang c6é hoat déng
ddi tién). Hoat déng don gian, khong can gidy t& redm ra 13 Iy do gidi thich vi sao moi ngudi thich tim dén
thi truding “chg den” cho hoat déng giao dich ngoai té cda ho.

Trong khi d8, Ngan hang Nha nuwdc vao dau thang Hai d3 mé dudng cho mét dot "thanh todn bu trir ngoai
h&i" méi bang cach yéu cau doanh nghiép nha nuwéc khdng duoc tich trir d6 la. Vao thi diém d6, NHNN d3
gli tin hiéu rd rang cho cac cdng ty 1&n cda nha nwdc, nhitng don vi s& tréng cdy vao chuong trinh "thanh
todn bu trir ngoai hdi", budc cac cdng ty phai két hdi dd la cda ho cho cdc ngdn hang gidng nhu ho d3 lam
trong quy IV ndm 2009. Do d6, bai phat biu clia Théng déc vao ngay 30 thang Ba néi véi bao chi rang Ngan
hang Nha nudc dang chuan bj tai lieu phu hop dé bat budc nhitng Téng cong ty nha nuwdc ban USD tré lai
cho cac ngdn hang thwong mai d3 khong gay bat ngd cho ching téi. Théng ddc cling cho biét, vao cudi
thang Ba, s6 du tién glri bang ngoai té cla 78 tdng cong ty nha nudc 1én téi USD1.6b ty trong dé USD 376
triéu 13 ky han dugc bén cho cdc ngdn hang trong tudn nay. Thém vao d6, Ngan hang Nha nudc cho biét cac
ngan hang s& glti 16 trinh cho chinh phi dé loai bd mang hoat déng kinh doanh vang, va cho phép ngudi dan
mot khoang thai gian 18 thang dé ban vang cla ho cho céc t6 chirc.

Tém lai, dieu nay chi ra rang chinh phl dang rat manh tay va quyét liét trong viéc 1ay lai sy kiém soat thj
trwdng ngoai héi, noi ma chirc ndng chinh 13 hoat dong giao dich d3 bj x6i mon do yéu t6 dau co trong
nhiéu ndm. Pdng thai nay dugc xem nhu 1a dnh sdng cubi dudng ham, 1a mot gidi phap dugc ky vong sé
mang lai sy tu tin cho tién Pong trong thdi gian tdi.

Tuy nhién, trong mot vién canh ngan han, dong thai da dat ra cau hoi vé sy mat can bang clia déng db la
trong nén kinh té& Viét Nam ciing nhu nhitng phan nan vé nhitng khé khan dé mua USD tai cac ngan hang
thuong mai. Nhitng khé khdn dau tién s& dat 1én vai cdc nha nhap khiu khi ma ho phai d&i mit véi génh
nang gap ddi cha sy mat gid cia déng tién Viét va nguéng cung USD thap.

Mét mat, du trit ngoai héi cia NHNN dang rat méng, giam xudng con USD 12.4 ty trong ndm 2010 theo bao
cdo clia World Bank, twong duwong véi 1 thang rudi nhap khiu. Mat khac, ty 1& huy doéng cho vay tai cac
ngan hang gan 100%, cao hon 80% theo quy dinh cta Théng tu 13, dwoc gidi thich ly do tai sao trong thoi
diém hién tai rat kho cho cdc ngan hang dé dap &ng "nhu cau vé d6 la. D& cai thién ngudn cung cap db la,
mot s8 gidi phdp d3 duoc xem xét bdi Ngan hang Nha nuwéc: (i) vao cudi thang Hai, NHNN d3 ra lénh doanh
nghiép nha nudc "khdng duogc tich trit trir d6 1a”. Quyét dinh ndy yéu cau doanh nghiép nha nwdc két héi
dd la ctia ho cho cac ngan hang hét nhu trong quy IV ndm 2009 xuit hién nhw mét gidi phap tam thoi dé
tdng ngudn cung USD. (i) Mot lwa chon thay thé |a bat budc ddi véi ngudi cd USD cho NHNN vay véi mot
mrc 13i sudt an dinh. NHNN c6 thé sau d6 lai bom USD vao hé théng ngan hang. (iii) Ngan hang Nha nuwdc cé
thé cung cap cho ngan hang cac dong co dé ban ngoai té bang cach cho phép ho ban ngoai té véi murc
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chénh léch tang 1én 2%

Ngan hang Nha nudc dang can nhic vé tac dong dén nhu cau clia dong USD bang cach ting mirc duy trir bat
budc. Thuc t&, tang du trir bat budc s& budc cac ngdn hang nang cao |3i sudt cho vay. Hiéu rng nay két hop
dé gidm tang truwdng tin dung ngoai té c6 kha nang s& day cac ngan hang dé chuyén déi st dung dé la tir
cho vay sang ban.

NHNN siét chit van cung tién cho nén kinh té

Trong bdi canh tin dung tdng manh, dong tién luu thdng nhiéu phan anh tinh trang cung tién qué cao cla
nén kinh t& Viét Nam, chinh ph( d3 quyét dinh siét chat van tin dung v&i muc dich ngan nglra tinh trang du
thira thanh khoan cla hé théng ngan hang. Ti & cung tién so v&i GDP (M2 so v&i GDP) tdng 28% trong nam
1998 lén gan 130% vao nam ngodi. Trong khi d6, ching téi nhan thdy cing mét mé hinh tang trwdng cla ti
I& tin dung cad nhan so v&i GDP, tang tir 22% dén 130%. Tom lai, didu nay dang chi ra sy sut gidm nhanh
chéng clia van téc lwu chuyén tién té va van dé tin dung kém chat luong

VN: mtrc lwu hanh tién té cao clia nén kinh té Ty 1& cung tién trén GDP c6 thé dat 140%
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Nhirng thong tin va nhdn dinh ma SBS cung cdp trén ddy la dya trén ddnh gid cia nguwdi viét tai ngdy dwa ra bén tin. Ban tin nay chi
mang tinh chét tham khéo nhdm gitip nha déu tw cé day du théng tin hon trong viéc ra quyét dinh va cé thé thay déi bét cir liic nao
ma khéng cén théng bdo trudc. Théng tin trong bdn tin ndy dwa trén nhitng thong tin cé sdn dwoc thu thap tir nhiéu ngudén ma duwoc
tin la ddng tin cdy, tuy nhién d6 chinh xdc va hoan hdo khéng duoc dém bdo. SBS khéng chiju trdch nhiém cho nhirng khodn I6 trong
déu tu khi st dung nhifng théng tin trong bén tin nay.
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