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. KINH T E THE GIOI

Kinh té thé gisi quy 2 hréc vao thvi ki tang twong chim v6i lam phat tép tuc gia ting trén
pham vi toan éu. Ngan hang thanh toan @ut (BIS) msi day da kéu @i NHTW cac nréc
nang lai st co ban, &p ding ddi véi cac nroc ¢6 rén kinh € phat trén ding nhr mai ndi. Nham
kiém ché lam phat giaing, G20 @ing da dat dugc thoa thuin lich sr vé chdng ting gia nong
phim. EU nhic nhbi trong Van dé giai ctru no cdng &i chau Au, trong khi World Bankitchbi
tham gia gii cau Hy Lap va IMF ding d& khong tbng nHit dugc van dé trong viéc dam phan
ciru quic gia nay.

1. Kinh té My

GDP quy 1/201Hugc théng baaliéu chinh lAn 3 Wi mirc 1,9% thp hon mic ting tong 3,7%
so Wi cung k nam ngoai va mc 3,1% trong quy 4/2010. Cac chuyén gia kidhdtoc
MarketWatch kho sat ¢ doan kinh é My s ting tnrong nke 1€n 2,3% trong quy 2. ¥¢ lo ngi
da ting nhanh ga gia hang hoa va ndn cung én xuit tir Nhat bi giandoan va cé th ss gay to
ngai cho da ting twong aia kinh € My trong quy 2. Twde tinh tang thit nghiép gia ting, $n
xuat yéu kém va kinh& suy gim, Goldman Sachsattrién vong GDP quy Il &r 3% xudng 2%,
trong khidé Quy Tién & Quic t& IMF ciing da ha du bao ting trong kinh £ My xubng 2,5%
trong rim nay. Trong khitd, FED tép tuc ha du bao ting trong My trong rim nay xwéng con
2,7 — 2,9% va an giit nguyén lai séit & cac mirc thdp lich sr va két thic chrong trinh mua 600
ty USD trai phéu nram kich thich &n kinh € vao cui thang 6.

Theo Gic Thing ké Laodong My, chi s gia tiéu dung (CPI) thang 4rig 0,4% so &i thang 3
va thang 54 ting Ién mirc 0,8% so i thang 4. Véc chi s CPI tép tuc ting trong nking thang
gan day cho tiy tinh tang lam phat éa nrdc nay c6 xu hiéng ting 1én.

Ty ¢ thit nghiép sau khi gim muc thdp nht trong thang 3 @i 8,9% (mic thip nhit trong hai
nam) d& quay té lai ting trong thadng 4 va thang %iwy I¢ ting trong ung la 9% va 9,1% cho
thdy tinh hinh kinhé& quy 2 kho kkin hon trong quy 1 Bm nay. Ch sb niém tin ngroi tiéu ding
trong quy 2 lién ip giam va trong thang 6ot xubng ch con 71,8diém, linh wrc sin xuat thang
5 xudng mic -6 (mic thip nhét tir thang 4/2009) cho #ly linh wic sin xuit dang thu kp lai.

Sau khi gim thdm hit ngan sach trong thang 4 con 4G;3JSD thi trong thang 5, éic ting nay
la 57,6 ¥ USD va tinhi ddu nam tai khda 6i nay, tham bt ngan sach Mdadat 927,4 § USD,
thip hon so Wi 935,6 § USD cung k nam trugc. Mdt trong ntitng nguy@n nhan chinh Kmi chi
tiéu ting manh 1a do véc tra 1&i cac khan no cdng va theo CBO &n phong ngan sach Qo hoi
My¥), tham hit ngan sacham nay @a My c6 tré dat 1.400 USD trong am nay va 1.200ytUSD
trong rim tai khoa 2012.

Trong quy 1, thtrudong nhadit My truot déc v6i viéc gia nhadat giam 1,9% vaduoc du bao cso
kha nang roi vao tinh tang suy thoai kép. Doantd $an nha trong thang 4 va thang # wiép
tuc giam. Doanh & ban nhadang s dung ti My thang 5/2011 & 3,8 Wi muc trung binh
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khaang 4,81 tréu cin/mam, trong khi con & nay dia thang 4/2011 1a 5 &i.Muc gia nha trung
binh ddi véi cac lai nha trong thang 5/201& mac khaing 166.500USD, #p hon 4,6% so i
thang 5/2010. Gia nh&p tuc chiu ap brc boi ngudn cung it dong sin bi thu i lon, von dugc
ban \6i muc gia thip hon 20% trong thang 5/2011.

V6i mirc tham it ngan sach caoang trong kinh € cham lai, ty 1é that nghiép c6 xu hréng
tang tro lai va dic biét tinh tang lam phat giaang khién kinh € My cang té nén khé kkn hon.
Theo théng tin i nhat, sau khi Et thic géi @u trg kinh € QE2 vao thi diém cui thang 6,dé
duy tri mic |&i suit thap nhr hién nay FED #p tuc mua trai priu voi sd tién thuduoc tir cac
khaan no dao ln ma FED & hitu. Biéu nay c6 ngta |a FED & mua 6i 300 ty USD trai phéu
trong 12 thang &p theodé giir 14i st thi trudng & mirc thip ma khéng #n bom thém tén cho
hé thong Tai chinh. 112,1ytUSD trai phtu Chinh pli ma FED é@m giir s8 ddo han trong 12
thang 6i. Ngoai ra, FED conam giit hon 111 ¥ USD trong & thong th truong mp. Bé thay thé
céac ching khoan nay, FED phmua trung binh 9,4/tUSD trai phtu 1 thang trong vong 1im
nira. Vi nhitng kho khin trén, kinh & My tiép tuc chiu anh hrong aia lam phét cao vaihg
truong kinh € c6 thé bi cham lai trong vong 2-3 am nia.

2. Kinh té Chau Au

Nén kinh € tai 17 quic gia sr dung dong tién chung chau A4 ting twong 0,8% trong ba
thangdau naim 2011, &ng so Wi mic 0,3% trong quy troc d6. Trongdd, Pic bao cdost ¢ ting
truong wrot du kién vsi 1,5%, Hy lap ding kit ng> cong 1 ty 1¢ tig truong manh n véi 0,8%
mac du quy tedc do thu kep manh.

Bang 1.1 Tlang ké 8 liéu ting tnrong GDP nét so quoc gia i khu wrc eurozone trong 2 quy

Quédc gia Tang trwéng quy 1 2011 Tang trwéng quy 4 2010
Eurozon: 0,8% 0,3%
Ao 1% 0,9%
Bi 1% 0,5%
CH Sip 0% 0,4%
Estonia 2,1% 2,3%
Phan Lan 0,3% 1,7%
Phéap 1% 0,3%
buc 1,5% 0,4%
Hy Lap 0,8% -2,8%
Y 0,1% 0,1%
Ha Lan 0,9% 0,7%
Bd Pao Nha -0,7% -0,6%
Slovakia 1% 0,9%
Tay Ban Nha 0,3% 0,2%

Trong khidd, lam phat &i chau Au gim téc: Lam phét 4i 17 nude thwwe khu we dong tién
chung chau Au thang 5/2014nt 2,7% & muc 2,8% @a thang 4/2011. Theo bao Le Monde s
ra ngay 11/6, sau khidtbdau ting |ai st chi dao vao thang 4/2011 (1,25%), Ngan hang Trung
wong chau Au (ECB) cHin bi ting dot méi du kién vao ngay 7/74.
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Tir dau nam, do gia nhién &u va thic prdm ting, hm phatda wrot qua mirc quydinh aia ECB
la 2%. Nhing bit 5n con manh va ECBdJa phii xem xét hi cac dr doan mirc ting gia trung binh
nam 2011 1a 2,6% (@ doan bandau 1a 2,3%) vaiang 1,7% trong #im 2012. Eng tnrong trong
nam nay dr kién dat 1,9% (dr doan bandau la 1,7%) va 1,7% vaaim 2012 (con & bandau la
1,8%). Cac nha quan sdang mongdoi ECB tiép tuc tién trinh binh tong héa #n t, nang
muc 4 suit chi dao l1én 1,75% vaoam 2011 vaodn ting trong quy 4di. ECB c6 ti 5 tiép tuc
that chit tin dung vao mm 2012. Cac nha kinté tia Nomura ¢ doan céi nam 2012, ¢ 18 14i
suat chi dao la 2,75%.

Vén dé no céng ki khu wrc van tiép tuc kéo dai. IMF B trg gin 26 ¥ euro trong duong khaing
36,8 ¥ USD Wi thoi han 3 rim oru Bd Dao Nha va bp tac cung Lién minh Chau Au trong n
lwc msi nhat dé ngin chin khing haing ny tai Chau Au (Lién minh Chau Auiiag H trg 78 t
USD wrong duong 111 § USD danh cho BDbao Nha)

Chinh phi Tay Ban Nha d béo kinh ¢ s tang tnrong 2,3% trong #m toi va 2,4% trong &im
2013. T lé thit nghiép aia Tay Ban Nha, B dang cao nfit chau Aus 21%,duoc dr béo gim
xubng con 18,5% trongam ti. Chinh phi nuéc nay ding da thiét Iap lai gici han chi tiéu 117,4
ty Euro va théng quait giam 3,8% ngan sacham 2012, thp hon mic cit giam 7,9% trong
nam ngodi. Tay Ban Nhda thanh céng trong & cit giam tham hit tir 11,2% GDP trong#m
2009 xwng 9,2% #@m ngoai, nlbng ny nudc ngoai in 1én ti 1.744 § Euro. IMF &nh bao
ring, viéc tai @ cau rén kinh € va ¢ théng tai chinh4i nuéc nay vn chra hoan it, rii ro suy
thodi \dn condang K.

Trong thang 5, Hy ap d& phat hanh thanh cdng 1y6Euro tin phéu kho kac twong duong 2,33
ty USD Wi ki han 13 tuin va |&i sét cao 1én &i 4,62%. L&i sét cho vay i Hy Lap d& ting wt
sau khi Standard & Poomhép hang tin nhém cia nuéc nay & B xubng CCC, nic xép hang
thap nhat trén té gioi. Cudc ddu gia tin phéu duoc dua ra khi Hy lap phai dbi mat vai ap luc tir
EU va IMF \& van dé thong qua it chinh sach kit khd va ai cach Quc hoi truéc cupc hop
cac nigc chau Au vao ngay 3/7, xem xétakhing tiép tuc aru trg cho Hy Lap. Néu khong co
vbn dé tiép tuc oru tro Hy Lap, nige ndy ¢6 nguy € va no trong thang 7.

Trong khido, ngay 20/6, Chinh phchau Au cho it c6 thé giam 1 nra gia ti goi vién tro cho
Hy Lap, tr 12 ty Euro xng con 6 ¢ Euro.Diéu nay § vira gidp Hy lap giai quyét duoc kho
khan, ddng thdi van duy tri &p wc déi véi Chinh phi nuéc naydé cit giam no cong. Két thic
ngay céi quy, Thi tusng Hy Lap d& nhin duoc ar chdp thuin cin thiét déi véi ké haach thit
chat ngan sach va bén tairstri gia 78 § euro trongduong 113 ¢ USD. Cé4c ngéan hang va céng
ty bao hiém I6n nhit ciaPuc ding nhr chinh pli nuéc nay tldng nhit vé& du thao taidau tu tién
vao trai phtu chinh pla Hy Lap trong khang thyi gian ir naydén ram 2014
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3. Kinh té Chau A

Economist ¢ bao chatén nim 2015, chau Agvan la khu we c6 e do ting trong nhanh nt
thé giéi miac du kinh € caa khu wre nay (tir Nhat Ban) du kién chi ting trong 6,8% trong #m
nay, ghm so \6i muc 8,2%dat duoc trong rim 2010. EIU cho I8t c6 hai yu t5 gitp chau A
thanh khu vc ting trong kinh € nhanh niit, d6 1a mic ny (ca ng céng va o tu) thap it anh
huong i nganh ngan hang var i [én aia Trung Qéc kéo theo s tang trong kinh € cia ¢
khu wrc. Tuy nhién, cacdn kinh € dang i & chau A c6 du higu taing trong chim lai trong
bdi canh cac chinh phphai vat va di phé wi tinh trang lam phat leo thang

Théng ké tr cac n kinh € manh trong khu wc déu cho thy cé sr thut 10, voi chi b quan ly
sac mua (PMI) &i An Do, Trung Quc, Pai Loan va Han Qic dong lcat giam. Ngay 1/6, Gc
Théng ké Australia (ABS) congds) liéu méi nhat cho thy Tong sin prim quic noi (GDP)
cia Australia trong quy 1/20184 gam 1,2%, cli yéu do anh huong aia tén lut & bang
Queenslanddi vai hoat dong xuat khiu than. Mic giam nay cao bn mac giam 0,9%duoc ghi
nhan trong thvi ky dinh cao @a cuc khing haing tai chinh vao di nam 2008 va ladot sut
giam i té nhat ké tir quy 1/1991.

Tai An Do, haat dong $in xuit thang 5/201144 ting chm lai so Wi thang tuadc do, trong khi
PMI (do HSBC tidbng ké) ding giam tir 58 diém xudng 57,5diém. Ngan hang Trungong An
Do mai day khing dinh kiém ché lam phat lauu tién hangfau trong chinh sach da gia,dong
thoi canh béo tinh tng gia @ leo thang c6 thanh hrong dén da ting tnrong kinh € cia nrde
nay trong ngn han.

Hai rén kinh € ning dong khac éa chau A 12bai Loan va Han Qic ding dang dip kho khin
do hait dong sain xuat yéu hon. Téc do tang trong sin xudt cia Han Qdc - rén kinh € I6n thir
tu chau A - trong thang 5/201A gam xubng mic thip nhit trong 6 thang qua, PMiiag gam,
trong khi km phéat © ban leo Ién néc cao n#t trong hai @m qua (3,5%) va #ng dr thuong
mai giam mot nira do xut khu di xudng.

Kinh té Nhat

Do thién taidong dat xay ra, kinh € Nhat taing trong am 0,9% trong quy 1/2011 va la quyt th
lién tiép ting twong Am. Cac chuyén giardao kinh & Nhat s tiép tuc ting twong Am trong
quy 2/2011. bm phatdau tién trong 28 thang ddwong dau v6i lam phat i gia ning lwong va
thuc phim ting cao, ngbin cung nhiu loai mit hang kn cké, gia é nhiéu loai mit hang fing

sau tn dong dat va séng thn. Ch sd CPI khong tinh thc ptim tuoi séng thang 4/2011ihg

0,4% so i cung ki @m trudc. Du trir ngaai hdi cia NHt ting mic ky luc trong thang 5 i

1.500 ¢ USD, tuy nhién & cong Ién nic ky luc 11.000 ¥ USD Kt thiic vao am 2010 va ¢

bao khang 12.000% USD vao im 2011 (Kt thic thang 3/2012).

Tham hit thuong mai thang 5 éa Nt Ban 1én i 853,7 & Yén (10,6 ¥ USD) do xit khau
giam 10,3% so &i cung ki. Trong khidd, nhip khdu ting ©i 12,3%.Day la mic tham ht
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thuong mai 16n nHit 1a k& tir nim 2009 va latu tién nrée nay chimg kién tham hit thuong mai
trong thang 5 & tir nam 1980. Tham it thuong mai cua Nhit Ban trong thang 4 mic 463,7 ¢
Yén (rong duong 5,6 § USD) Wi xuat khiu giam 12,5%.

Ngan hang Trungong NHit Ban (BoJ) hém 21/5 cho &, ho 5 mo rong cac khan vay kHin
cap cho céacd chic tai chinh hat dong trong cac khuwc bi anh hrong boi tran dong dét, séng
than vao thang 3 thém 129,8 Yén (1,6 ¥ USD). Vong thir hai dot bandau gia cia BoJda nang
téng $ cac khan tién vay theo chong trinh g trg 1én 203,4¥ Yén. BoJ d@ng Ién K hoach ©
chuc tiép mot dot bandau gia trai phéu mdi thang 1 4n, kéo daitén thang 10.

Nhat Ban dy kién & stir dung ¢gin 1.380 ¢ Yén (khaing 17 § USD) dé hd tro cac quc gia khac
trong tai khoa 2011 ¢k thic vao 31/3/2012) véén con $ nay dugc thdng qua thi ngan sach
ODA cua Nhit s5 giam khaing 22% so &i con $ 1.767 § Yén aia tai khda 2010 {sliéu cia
B Ngaai giao NHt).

Kinh té Trung Quéc

Kinh t& Trung Quc tiép tuc tang tnrong 9,7% trong quy 1/2011 vaamh tay \6i chinh séach tht
chit tién & nham kiém ché lam phéat va ngn chin nguy © bong béng &t dong sin ngay tr dau
nam.

Linh wic sin xuit Trung Quc thang 5/2011ihg trong clim nht trong 9 thang & chi sd PMI
& muac 51,6diém tir mic 52,9diém aia thang 4/2011. Gisb nayda giam xuéng mic 50,1diém
trong thang 6, cadon hang xdt khiu cac thét bi sut giam voi téc do nhanh trong khion dat
hang hang héa néi chungrvting nhing wi téc do cham hon.

San lugng cong nghiip thang 4ng trong 13,8% so &i cung ki im ngodi va condsnay trong
thang 3 1a 14,8%. FDI thang 4/20d4t 8,5 ty USD. FDI thang 4/201%ihg khaing 33% so i
thang 3/2011. 4 thantfu ram 2011, FDI vao Trung Qe dat 38,8 ¥ USD, ting khaing 26%.

Sau khi dm phét thang 4 gim nhit véi chi sd gia tiéu dungang 5,3% so §i cung ki mm truéc
thi con $ nay trong thang 5 1én 5,5% va bBao mirc ting trong thang 6 1érst 6% vaday la mic
cao nfat ké tir thang 7/2008Dbiéu nay cho thy muc tiéu duy tri 4m phéat dwois 4% i@ Trung
Qudc = rit kho dat duoc. Ngan hang Trungong Trung Qéc nang ¢ 1é du trir bat budc lan thir
5 trong m thém 0,5%it ngay 18/05/2011.3T1¢ du trir bit budc ap ding Wi cac ngan hang
cho vay &n nhit hién & muac 20,5%. Ngay 20/6, Chinh puéc nay cho kit cé th nang lai
Suit thém 3 &n nira trong Am naydé kiém ché lam phat.

Thang dr thuong mai thang 4/2014at 11,4 ¥ USD. Tong gié ti hang hoéa xit khiu dat 155,7
ty USD con nlip khau dat 144,3 § USD. So i clng ky, trong thang 4/2011, ép khiu ting
truong 21,8% con xit khau ting trong 29,9%. Trung Qic tuyén 1B s5 ddy manh nHip khiu
hang hoéa vagstiép tuc duy tri chinh sachéi % than trong.



— y .-1,., ,"',_w. (‘!"-“;:S;‘ \
® \}\ r— 2 3 ’
TRANGAN o= -—) _
,h‘ > s
v Nidm tin vi co haf /}’;‘r — AT

Thi tuéng Trung Quc trong thi gian quada cé chuyén tim Chau Au i 16i cam Kt tiép tuc
dau tr vao ry cdng Chau Au vaihg arong quan B vai khu wic nay.

4. Thi trwong chirng khoan thé gioi

Nhiing $ liéu bi quan ¢ kinh € My ciing nhr nhilng ké hoach trong véc giai cau tinh tang ny
tai Chau Au khén TTCK thé gisi giam diém trong quy 2. 8 tut déc bit dau tir dau thang 5 va
lién tiép giam trong thang 6,ulc ting tw lai trong 3 ngay cbi quy khi théng tin Hy lap théng
qua K haach thit chit ngan sach.

Quy 2/2011, chsb céng nghip Dow Jonesing 0,77%; chsd S&P 500 k 0,39%; ch sb
Nasdaq h 0,27%. Nra ddu nam 2011, chsd cong nghip Dow Jonesing 7,23%; chsd S&P
500 ting 5% con Nasdadng 4,54%. Chsb MSCI aia TTCK tté gioi tang 1,3% vao ngayé
thdc phién céi thang 6.

Bang1.2: chi s thi trirong ching khodn té gisi quy 2/2011

31/03 29/04 31/05 30/06
Ching khoan Mt
Dow Jones 12,319.73 12,810.54 12,569.79 12 414.34
S&P 500 1,325.83 1,363.61 1,345.20 2,773.52
Nasdaq 2,781.07 2,873.54 2,835.30 1,320.64
Ching khoan Chéau Au
FTSE 100 5,908.8 6,069.90 5,990.00 5,945.71
DAX 7,041.31 7,514.46 7,293.69 7,376.24
CAC 40 3,989.18 4,106.92 4,006.94 3,982.21
Chizng khoan Chau A
NIKKEI 225 9,755.10 9,849.74 9,693.73 9,816.09
HANG SENG INDEX 23,527.52 23,720.81 23,684.13 22,398.10
STRAITS TIMES INDEX 3,105.85 3,172.73 3,159.93 3,120.44
Gia vang (USD/Oz) 1,439 1,535.50 1,536.50 1,505.5
Gia ddu (USD/thiing) 117.5 113.9 102.7 95.1

(Ngwn: www.finance.yahoo.com,kitco.com)
Bang 1.3: Béu do gia dau thd va gia vang thgisi quy 2
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Gia diu thé gi6i trong quy 2 Ién tép giam xudng mic 90 USD/thung dowslo ngai vé kinh &
My, no cong Chau Au &m trong va viéc OPEC khonging khai thac & luong diu cung i
viéc ddng USD lién tp ha trong quy §dng USD h 2,4%). Nting tin tic tiéu arc vé kinh #
thé gioi khién gia vang th gi6i lién tép lap thém k luc vadat mac 1.552,5 USD/oz. Kic ting
dat dugc trong thang 6 va tinh chuna thang, giao tth aia gia \ang quanh ¢ 1.498 — 1552,5
USD/oz.

. KINH T E VIET NAM

1.Téng sin pham quéc ngi (GDP)

Sau khi #ng 5,43% trong Q1, GDP Q2/201i6c dat taing 5,57% so & cung ky nam trudc
(GSO). Trongdd, khu wc cbng nghdp va xay ding ting 6,49%, ich w ting 6,12% khu wrc
néng, 1dm nghdip va thiy san tang ch cé 2,08%. Nir vay, mic ting GDP 5,57% a 6 thang
dau nam 2011 tip hon hin con $ 6,4% so i clng ky nam 2010, tm chi thip hon mic ting
5,83% dia Q1/2010.

Trong phién hp thuong ky ngay 3/6, Chinh pu ciing ha muc tiéu ting trong kinh € nam 2011
xudng con 6%t mirc 6,5%dua ra ai Hoi nghi thuong nién ADB 2011. Mc tiéu nay éng giam
dang ¥ so i muc dit ra Bi dau nim: 7-7,5%.

8 1 % 7.16 7.34
6.40
5.83
®] —5 57 6.90
= 6.04
5.43
4 _
4.46
2 3.14
2009 2010 —m—2011
O T T T 1
Quy 1 Quy 2 Quy 3 Quy 4

Biéu do 2.1 Tang treong kinh € cac quy trong so sanhiveling k nam triréc (ngwn: GSO

2. Chi sb gia tiéu dung (CPI)

CPI rim 2011 tinhdén hét thang 6da ting 13,29% so & thang 12/10 & ting ting 20,82% s
V6i cung K nam truée. Nhr vay, mic ting 13,29% trong e ddu raim 2011 & muc ting ky luc
trong nhéu nam tro lai day, ch thip hon nim 2008 (CPI 6 thandau nim 2008 &ng 18,44% s
véi cung ky nam trude do).

Céc nit hang Eng manh nhit so \6i cudi nam 2010: Giao théng (+18,74%):éKién 1a Hangan
va dch w an udng (+18,68%), trong@é Thuc phim ting 22,21%An udng ng@i giadinh ting
16,3%, Lrong thrc ting 11%; Nla ¢ va \at liéu xay drng (+14,73%); May ric, mi nén, giay
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dép (+7,85%)... Ing it nkit 1a Thubc va dch w y t (3,91%), riéng Bu chinh vén thdng gim
(-1,72%).

3.32 2009 -——2010 —2011

T1L T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12

Biéu do 2.2 Thaydsi CPI cac thang (ngén: GSO)

Trong Bao cdoivmé Quy 1, ching téda dua ra dr bao mirc lam phat @m nay la 17,36%. Do
muac ting thang 4 (+3,32%)uot ky vong nén ching tédiéu chinh dr bdo hm phéat 2011 Ién
mic 19,19%Dinh aia lam phat § van roi vao gira Quy 3 i muc ting 22,77% sodi cung k
nam trudc rdi giam nke vao cac thangép theo.

Nim 2011 (TAS dr bao)
Thang 2008 2009 2010 | 50 wi thang So wi 12 thang
tr wéc tr wéc
1 2.38 0.32 1.36 1.74 12.17
2 3.56 1.17 1.96 2.09 12.31
3 2.99 -0.17 0.75 2.17 13.89
4 2.2 0.35 0.14 3.32 17.51
5 3.91 0.44 0.27 2.21 19.78
6 2.14 0.55 0.22 1.09 20.82
7 1.13 0.52 0.06 0.8 21.72
8 1.5¢ 0.2¢4 0.2¢ 1.1 22.77
9 0.18 0.62 1.31 0.8 22.16
10 -0.19 0.37 1.05 0.75 21.79
11 -0.7¢€ 0.5¢ 1.8¢ 0.8 20.52
12 -0.68 1.38 1.98 0.85 19.19
CPI nam so \6i 19.89 6.52 11.75 19.19 19.19
12 thang truéc

Bang 2.3 Dr bdo CPI mm 2011 ga TAS (ngdn: GSO, TAS)
3. Céan can throng mai

Theo $ liéu chinh thic tir Téng aic Hai quan, kim ngch xuit khdu 5 thangiau nam ¢ nudc dat
35,43  USD (ting 32% so &i clng ky nam truge), kim ngich nhip khdu cing K dat 40,79 §
USD (ting 28%). Theat6 nhip siéu 5 thangdat 6,25 ¥ USD, king 18,1% kim nach xut khiu

Ca nuoc.
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Theoudc tinh @ia Tong aic Thing k&, nhip siéu thang &dc dat 400 tréu USD, té thanh thang
nhap siéu it nt ké tir dau nim. Nhap siéu 6 thangtiu ram theod6 udc dat 6,65 & USD.

Ty USD I Xudt khau B Nhap khiu Nhap siéu
10
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Biéu do 2.4 Xuit nhdp khiu cac thang (ngén: Tong aic Hdai quan’
Vi tée do nhap siéu nhr 6 thangdau nam, thAm it can can thong mai nam 2011 c6 th 1én i
13 ty USD so i con $ 12,4 § USD aia rim 2010
4. Ty gid USD/VND

Ngay 11/2, NHNN sau fi thoi gian cai & ging & dinh ty gia binh quan lién ngan ha
USD/VND ¢ mic 18.932d4 diéu chinh tang 9,3% lén mc 20.693 VND/USD. wing wi do la
chinh sachtiéu hanh tong dbi linh heat. Tinhdén 30/6, § gia tinh quan lién ngan hangam
xuéng on 20.618 VND/USD (tap hon 0,36% so & méc diéu chinh dau tién trong &m).

21,000 - 20,693 20,618
20,000 -
18,932
19,000 -
18,000 T T T T T T T T T T T T
= d +d4 N ® Mo & & w O o © ©
- T - B e T <V S T o T R (< T v s B
— ™ — — " ™ +d ™

Biéu do 2.5 Ty gia binh quan lién ngan hang (niju SBV)
Ty gia niém vt tai S¢ giao dch NHNNc6 dén bién dang cha y 1atong thai NHNN #ng gia mue
USD cao bn gia niém ¢t ban ra tudc d6 tai caic NHTM (gia USD mua rity 29/4 vaoang fir
20.468 Ién 20.700 VND/USD, caai 10(-140 VND/USD so i gia ban & NHTM). Quadoé
da gop phn bd sung thém 33t USD dr trir ngaai hdi so wi hdi dau naim (Bao céo sa By Ké
hoach & Pau tr - Cafef.vn).
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Ty gia tai cdc NHTMKé tir sau khidiéu chinh ngay 11/214 dén biéén kha séatit gia cong b cua

NHNN (biéndd +1%), ty gia e do ciing khéng con rdy mua, tim chi tHip hon ty gia niém gt
tai cac NH.

Cac yeu t6 hd tro sy 6n dinh aia ty gia:

Mic di ntp siéu 5 thangfau ram da dat 6,25 § USD, nhing dugc bu dap boi cac
nguon: WB chip nhan cho VN vay 1,165t USD; ghi ngan FDI va ODA 5 thandiu nim
uoc dat 1an luot 4,52 va 1,263t USD. Ngoai ra Ku hji 5 thang éng ting 10% so ¥i
cung k 2010. Theo d bao @a Thing déc NHNN, can can thanh toarim 2010 &
thang dr khaang 1 t USD.

Dy trir ngaai héi duoc bd sung 3§ USD so Wi hoi dau ram (IMF: dy trir ngaai héi hién
vao khang 13,5 ¢ USD).

Tran I&i suit tién giri USD giam tir 3% xubng 2%ddi vai ca nhan, it 1% xubng 0,5%ddi
véi t6 chie khién dong luc rdm giir USD aia c& nhan dtchic giam xudng.

Quy dinh céc Tp doan kinh ¢, Téng cong ty nhawyc phii ban ngai té cho TCTD fr
1/7 theo TT13/2011/TT-NHNN; NHNN4Y y kién dr thao théng tr quy dinh & trang
thai ngai té cia cac TCTD va chi nhanh NHroc ngoai theo iong thu kep giéi han
trang thai ngai té tir +/- 30% hén nay xwng +/- 20%.

Thi truong tr dodn dinh.

Tuy nhién, theatanh gia éa chang toi, apulc ting ty gia USD/VND vao thi diém cubi nam la
rat 16n do:

Chénh &ch |4i sut gitta 2dong USD va VND 8 khién ty gia USD/VND ting theo s
khac bét giira 1ai st VND va USD theo Ku ung Fisher géic . Didu nay thiong thé
hién ré ¢ thoi diém cubi nam.

Tang trong tin ding mét canddi gitta USD va VND gay apit ting gia USD. Ix no tin
dung tinhdén ngay 10/6ang 7,05% so &i cudi nam 2010, trongid tin ding king VND
chi ting 2,72%, trong khidng ngai té ting ©i 22,21% @ang kru y 1a rim 2010 éng
xay ra tinh tang trong tu).

L&i stat VND c6 xu hrong gm (dic biét 1a 1ai suit thoa thuin) § thicday nhiing khain
chuyén déi sang VND i tiét kiém hoan 4i trang thai ngai té cua h.

Nhap siéu dn gay ntiic nhdi vi md du vin duoc b dap boi nhidu ngun, tuy nhién
nhitng ngwn d6 khéngdn dinh va it tié hién ndi luc canh tranh @a rén kinh €.

5. Lai suat

Tinh tir ddu ram, NHNN chra ting 14 sit co ban lan nao nleng da 2 Bn ting Ii st tai chiét
khdu va 4 in thayddi mirc 130 suit tai cip von. Bic bigt con $ nayda ngang bng Wi muc 14
suit huy dong tén nhr theo quydinh. Viéc ting I&i sit tai chét khiu va tai dp vén mot mat
khién cac ngan hang ahiong hon trong véc huydong von tir dan ar, han ché sy phu thude von

10
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tir phia Chinh phva thu hationg tién trong lru théng nm kiém ché lam phat giaang khi cac
mat hang hda tiét yéu ngay cangang lén. Tuy nhién ¥c ting hai lai 14i sUit nay tacdong tnrc
tiép t6i chi phi vay ¥n ngin han cia cac NHTM. Khi chi phi vayéan ting 1én, béc cac NHTM
phai tang I4i sut cho vaydé duy tri hait dong kinh doanh &a minh.Diéu nay gay kho kin lon
di voi chi phi |di vay éa cac doanh ngép, ddng thdi tc do ting trong tin ding ding gam
bot. Tinhdén ngay 20//6, d no tin dung msi chi ting 7,13% so &i cubi nam 2011 cho thy cac
bién phap tht chit tién t caa Chinh ph phéat huy tac ehg At manh.

Ngay ap ding LS o ban LS tai chiét khau LS tai cap vén

5/11/2010 9%

01/12/2010 7% 9%
17/02/2011 11%
08/03/2011 12% 12%
01/04/2011 13%
01/05/201. 13% 14%

(ngwn: sbv.org.vn)
Ty |é due trie bt bugc dbi vai tién dong hién & mirc 3%ddi vai tién gii khdng ki lin va drgi 12
thang tr thang 3/2009 (condsnay da trng duoc nang lén nic 11% trong am 2008) cho thy
véi sic ép hm phéat cao, congucnady ding c6 tié dugc sr dung khi ma con & naydangd mirc
thip. Tuy nhién, Thng ddc NHNN cho &ng réu d& thrc hign moi bién phap én thiét ma ting
truong tin ding VAn qua cao, wot xa ch tiéu 20% thi lGaid moi xem xét ki nang ting dr trir
bat busc va hén chi dung céng g nay trong trong hop cac ngan hang khéngagi cho vay phi
san xuit vé mirc yéu éu, nhr mot bién phap x phat, chir khéng phi ding nhr mét chinh séch
dai tra.

15.0
145
14.0
13.5
13.0
12.5
12.0
115
11.0
10.5
10.0 . T T . .
4/1/2011 21/02/2011 5/4/2011 20/05/2011

-1 thang -3 thang

Biéu do 2.6 Lai sut thy trieong lién ngan hangst 27/06/2011 (ngon: SBV)

Cung Wi viéc lam phat leo thang trong fthg thangdau nim qua,lai sudt trén thi trueong lién
ngan hangciing bén dong theo. L&i sit hiu hét cac ki hn ting 1&n theo thang wdac biét cing

11
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thing trong thang 3 va thang 4, sédigiam dn tir thang 5 va gim manh trong thang 6. Trong
khi I4i suit cac ki lan 3 thang va 6 thangrg Ién thi ki in 1 rim lai giam xubng cho tly nhu
cau von trong nliing thang céi nam Vvan tiép tuc ting cao va ki yng W viéc 18i suit s giam &
ki han dai. Nbu xét ngin han, Wi viéc I4i suit lién ngan hang &p tuc giam thé hién tinh thanh
khoan hé théng ngan hanguoc cii thién, didu nay cho phép doanh ngpico tké tiép cin vén
t6t hon thoi gian qua.

Mot diém tich arc nira cho véc xacdinh xu tré I4i suht co thé giam trong thi gian 6i khi ma
cacdot dau thau trai phéu Chinh phi lién tiép thanh cong trong thang 6.

Bang 2.7 Kt qua ddu thau TPCP 6 thidu ndm 2011

Ngé}:déu TCPH (iié tri ctlao Ky han Khung lai suit LS trAL]ng Tyléthanh  SL tham gia/
thau thau (ty dong) : dat thau thau cbng SL dang ki
26/01/201. KBNN 1,00( 2 nam 10.6- 12.25% 11% 100% 5.1
1,000 3 am 11-12.5% 11.10% 100% 2.8
11/2/2011 KBNN 2,000 2 ram 10.5-12.5% 10.90% 90% 3.73
2,00¢ 3 mam 10.6- 13% 11% 100% 2.7¢
1,000 5 mm 11.1- 13.5% 11.20% 85% 2.7
18/02/2011 KBNN 1,000 2am 10.8 - 12% 10.90% 100% 2.93
2,000 3 mm 10.9-11.3% 11% 100% 1.6
2,00( 5 mam 10.9- 11.5% 11.20% 92.70% 1.1t
2,000 10 iim 11.5-13% 11.50% 51.50% 0.93
21/02/2011 NHCSXH 3,000 2am 11-11% 11% 100% 1.17
4,00(¢ 3 mam 0 0 0% 0
1,000 5am 11.5-11.5% 11.50% 30% 0.3
24/02/2011 KBNN 2,000 3 mm 10.99 - 12% 11% 6.25% 1
2,000 5am 11.19- 12% 11.39% 35% 0.75
2,00( 10 iim 11.6- 14% 0 0% 0.36¢
3/3/2011 KBNN 2,000 3am 10.95-12.7% 11% 6.25% 0.925
2,000 5 nam 12.3-13% 0 0% 0.375
2,00 10 ram 11.5-11.5% 11.50% 1% 0.01
25/03/2011 NHCSXH 3,000 2 mam 11.2 - 13.5% 11.20% 16.70% 0.3
1,200 3 am 11.8-11.8% 11.80% 58.30% 0.58
50C 5 nam 0 0 0% 0
30/03/201 VEC 20C 3 nam 15-15% 0 0%
500 5 nam 16- 16% 0 0%
300 10 am 17 - 18% 0 0% 1
31/03/201. KBNN 1,00( 2 mam 12. € 13.5% 0 0% 0.6%
1,000 3 am 11.95-12.7% 0 0% 0.15
1,000 5 mm 12.5-12.7% 0 0% 0.1
22/04/201 VDB 50C 10 mim 11.99- 12% 12% 80% 0.
28/04/2011 KBNN 1,000 3 nam 13.5-16% 0 0% 0.2
1,000 5am 16 -17% 0 0% 0.9

5/5/2011 KBNN 1,000 3 mam 14 - 16% 0 0% 0.35
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1,000 58am 12.5-17% 13.20% 55.50% 1.46
12/5/201: KBNN 1,00(¢ 3 mam 13.3-17% 13.30% 10% 1
1,000 5 am 13.3-17% 0% 0% 1.38
17/05/2011 VDB 800 10 ram 12.2 - 13% 12.20% 52.50% 0.86
19/05/201 KBNN 1,00(¢ 3 ram 13.3-17% 0% 0% 0.97
1,00(¢ 5 nim 13.2- 18% 13.20% 53% 1.8
26/05/2011  KBNN 1,000 3am 13 - 16% 13.30% 90.50% 1.36
1,000 5 nim 13-17% 13.20% 100% 211
2/6/201: KBNN 1,00 3 mm 12. ¢ 13.7% 13% 100% 5
1,000 5 mm 12.9 - 15.2% 13% 100% 4.8
7/6/2011 VDB 100 5im 12.9 - 13.2% 12.80% 0% 2.5
60C 10nam 12.1- 13% 12.20% 100% 1.3
9/6/2011 KBNN 1,500 3am 12.3 - 16% 12.70% 100% 6
1,500 5 nim 12.5-13.49% 12.65% 100% 5.82
10/6/2011 NHCSXH 1,500 2am 12.9 - 13.2% 13.20% 100% 1
NHCSXH 50C 3 mam 12.7-13.5% 13.10% 100% 1.8
VDB 2,000 5@am 12.5-13.2% 12.70% 91% 211
VDB 1,500 10 ram 11.9 - 13.5% 12% 21.67% 1
16/06/201 KBNN 2,00(¢ 2 ram 11.85-13.2% 12.42% 95.29% 1.6
2,000 3 nim 11.8 - 13% 12.30% 100% 3.04
1,000 58am 11.8 - 13% 12.30% 100% 4.95
23/06/2011 KBNN 2,500 2 nam 11.9-13% 12.4% 92.3% 1.13
2,500 3 mm 11.8-13.2% 12.30% 100% 1.9¢
2,000 5 mm 11.8 - 13.5% 12.10% 100% 25
24/06/2011 NHCSXH 500 23m 12.6 - 13.1% 12.78% 40% 1.04
1,00(¢ 3 nim 12.7-13.29% 12.7% 10% 1
500 5 @m 12.6 - 13.29% 12.6% 30% 2.4
30/06/2011 KBNN 2,500 2mm  11.15-12.75% 11% 0% 0.9
2,500 3 mm 12-12.75% 12.30% 84% 12
2,00C 5 nam 11.8-12.6% 12.3% 97.5% 1

(ngwn: hnx.vn)

Vi viéc gid ti trai phiéu chinh pli ddo lan nim 2011 léndi hon 52.000 ¢ dong va K hoach
phat hanh #m naydugc phé dugt 1a 45.000 ¢ dong thi Hng khi luong cin phat hanh trong
nam nay |Ién i gan 100.000 % dong. Sau nkiu lan phat hanh khéng thanh céng trong thang 3
cho vi gira thang 5 thi cadot trang thiu véi ty 16 100% lién tép dién ra trong thang 6. Kin
murc 1ai st tring thiu & cac ki an da giam vé mac 12 — 13%Diéu nay cho thy tin hiu tich
cuc trong véc giam li suit trong thoi gian 6i. Tuy nhién gu nhin theo cac kidm s thay lai
Sut trang thiu & cac ki lan ngin cao ton ki han dai cho ty &p Lric lam phat trong nin han van
cao lon. B&n anh d6, thanh phn tham gia ch yéu trong caalot dau thiu TPCP gn day chinh
la cac NHTM. Trong bi canh lam phéat cao, 18i it huy dong ting wiot qua miic 18 suit tran thi
viéc NHTM chip nhin |4i suit trang thiu nhr trén 12 113, tuy nhiénday Van la kénh cédi trong
bdi canh tin ding b siét chat. Do dau tu vao TPCP c¢6 iic i suit thip hon nhung cac NHTM
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lai c6 thé dem tai chét khdu tai NHNN voi 18i suat thip hon 14i suit huydong vadiéu nay in cé

thé tao ra bi nhuan cho cac ngan hang.aWdiéu ly giai khacduoc dua ra khi ngan hangudbao

|3} sut 5 giam trong thvi gian ©i khi 4p bc lam phat gim va mua vao i diém hién tai dé

huong ckénh lch gia trai phiu.

Cung \6i viéc ngbn von han hep, dic biét l1a &p lrc giam ting tnrong dbi vai linh wrc phi sin

Xuat (22% Hng dr no vao 30/6 va 16% vao dhdiém 31%), 1ai sat huydong va cho vay tinc

lén mic rat cao. Mic dul I&i sdt tran huydong l1a 14%/am nhrng hau hét cac NHTM huyddng

v6i mirc 17 — 18%/am va cho vayda Ién micc 25 — 27%/8m tir cwi thang 4,dau thang 5 va
hién tai khoang 22- 25%/am. L&i suit khong ki hn ding ting |én mirc cao, thm chi ¢ mac

13%/rim, nguyén nhan lartthéng tr s 04/2011/TT-NHNN ban hanh ngay 10/08 viéc ap
dung lai sut thAp nht dbi véi tién gii rdt trudc han nkam ngin chin tinh tang anh tranh 14
Suit gitta cac ngan hang.

Sau khi ing manh 14 sut huy dong déi vsi ddong USD, ca Hit tai mot sb ngan hang 1én e

6,24%/m trong quy 1. Ngay 09/04, Ngan hang Nhaém dd ban hanh Théngutsb

09/2011/TT-NHNN quydinh mic 18i suit huy dong von ti da bing USD @a © chac, ca nhan
tai t6 chac tin ding trong tng 1a 1% va 3%#m va tép tuc giam véi con $ 0.5%/rim va
2%/ram theo Thongu s 14/2011/TT-NHNN ngay 1 thang 6m 2011 éa NHNN. Dodo, lai

suit huy dong USD trong quy 214 ha nhiét nhanh chéng va ém tai dang daaddong quanh mc

2% - 4%/rdim & cac ki han.

Theoda giam aia lam phéat cing &i viéc thanh khan k¢ thdng ngan handuoc ci thién, lai
Sut dau thau trai phéu giam din o cac ki ln va ting trong tin ding ngan hang tinén 10/06
moi dat 7,02% cho thy 1ai suit trén th truong tién t ciing € cé xu hiéng giam xudng trong
thoi gian %i. Muc tiéu thit chit chinh sach tai khéa vt € cho i hét nam 2012duoc Chinh
phii dé ra \an tiép tuc la an tro [on d6i voi viéc tiép cin ngubn vén dbi dao,dic bigt [a muc tiéu
tang trong tin ding ch duoc dusi mic 20% khén 14i suit kho cé ti giam nhiu.

6. Pau tw nwéc Ngoai

Giai ngan FDI giim munh

Theo $ liéu tir GSO, FDI gii ngan 6 thangiu nam dat 5,30 ¥ USD ($ liéu tinhdén hét 22/6),
giam 1,9% so ¥i cung kv nam ngoai; wn dang ky msi uéc dat 5,67 t USD, ch bing 56,7% so
vaéi cung k nam 2010.

Vé tinh hinh xiét nhap khdu cia khdi FDI. Kim ngach xuét khau (bao ¢m ca dau thd) dia khdi
nay 6 thang #m 2011udc dat xip xi 23 & USD, &ing trén 31% sodi clng k; khéng K dau
tho dat khaang 19,6 ¥ USD va ting 32%. Kim ngch nhip khiu tuong tng dat khoang 21,4 ¢
USD, ting 29,4%.
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Biéu do 2.8 FDI dang ky ndi va gigi ngan cac thang 2011
(hgwon: GSO, B Ké haach & Pdu tir)

Theo dd, réu tinh @ diu thé, khu wic doanh ngléip FDI xuit siéu khang 1,6 ty USD. Neu
khong tinh du thd, ki nay ntap siéu gn 1,8 ¥ USD.

Dt bién gigi ngan ODA
Theo Béo da By Ké hoach va Pau tu ngay 27/6,dng gia ti ODA giai ngan6 thangdau nam
uoc tinhdat 1,35 ¥ USD, bing 56,25% K hoach ci nam.

Muc giai ngan ting nhanh so i du kién chi yéu la do cac d &n ODA do JICA (NAt Ban) 1ai
tro dat mirc giai ngan cao trong rimg thangdiu nam, trude khi nim tai khoa wa Nhat Ban két
thuc vao ngay 31/3/2011.

7. Tham hut ngan sach 5 thang on 22 nghin § dong

Theo $ liéu tir GSO, $ thu ngan sach M ruéc tir dau ram dén ngy 15/5/2011udc dat 248
nghin § dong, king 41,7% @ toan ram. Chi ngan sach cungykudc dat 270,3 ngin ty dong,
bang 37,3% @ toan im. Theodo, kdi chi ngan sach tintién gitra thang 5rdc vao khang 22,3
nghin ¥ dong, king khaing 18,5% K hoach boi chi nam nay

Nhin vao cac ném wu thu chinhdang chi ya thu i dia va thu & dau thddat ty 1& so i ké
hoach cao ln thu tr xuit nhap khdu. Trong khido, ting trang kim ngich xuit khdu 5 thangén
t6i Xap xi 33%, ntp khau gin 30% thi thu tr xuat nhap khau moi chi dat 35,6% so ¥i du toan
nam.

Trugc tinh hinh khé kin cia doanh nglgp va thu nfap ngroi dan hén nay th ngwn thu ngan
sach tr thué va & phi, phi 8 kho dat duoc nhr du tinh, dac biét 14 chra k& dén viéc 2.000 ©ng
thué bi cit giam theo cam & gia ntip T6 chic Thuong mai Thé giéi (lam giam khaing 2.000 it
ddng thu ngan sach trongm 2011) 'a cac khan miéén giam thué cho nginh »ng cau va kibi
doanh nghip nho va vra. Do do, mruc tiéu ki chi ngan sackiat 5,35%GDP choinam nay khé
c6 thé dat dugc.
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[ll. CHI EN LUOC PHAN BO TAI SAN

1. Thi trwong vang

So Wi nam 2009 va 2010, gia vangiadau ram 2011 it c6 g bién dong. Ghm manh ci thang
1 rdi bat manh vaodau thang 2, gia vandé di ngang i biéndo hep trong siét thoi gian con 4i.
Tinh dén 30/6/2011, gia vang SJC do SJC niétntgli thi truong TP. HCM¢ 37.79-37.85 téu
déng/lugng, ting 1,62 tréu dong/luong (+4,5%) so & muac 36.17-36.23 téiu dong/luong i
dau ram.

Bién dong gia vang trongubc giai doan nay cli yéu doanh hrong aia dén bién gia vang th
giéi nho viéc kiém soat 6t thi truong ngai té tw do aia Chinh pi (NQ 11/2011/NQ-CP). Bén
canh d6, Chinh pl ciing chi truong kiém soat th trudong vang méng, khéén hién tuong diu oo
vangda khong din ra trong da dau nim 2011. Gia vang trongudc thoi diém hién tai dang
thap hon gia vang th gisi quy déi (khoang 100 nghirtdng/lugng).

Seling 37,77 @ Buying 37,71 1300
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Biéu do 3.1 Gia vang SJC 6 thang qua (aguSJC)
Theodanh gia éa ching toi, vangan 1a tai @n tt & ndm giir do:
= Gia vang tB gisi van chiu ap lrc ting do khing haing ny céng in dién bién phic tap,
bt 6n vé tai khéa éa My va tinh tang lam phat dén ra trén din rong. Bén anh dé |a
dong thai dr trir vang @ia NHTW cac ndc (dic biét 1a Trung Qée) nham it phu thude
hon vao caaldng tién chi chit.
= Tinh hinh &m phét trong ndc van 1a ein bénh nhic nhbi chua c6 bén phap gii quyét
tan ghc. Ty gia USD/VND cliu nhu ap lic ting do thAm ht can can thong mai.
Tuy nhién, én theo ddi K dién bién adia gia vang th gioi dé ra nhing quyét dinh kip thoi.
Trongdd dang chd y 1a ki nang nang I4i sit cia FED, dén bién ty gia USD so ¥i EUR tdc
khing haing ny céng Chau Augdong thai thu gomita NHTW cac néc va hat dong aia cac
quy dau tr vang bn.
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2. Thi trwong bat dong gin

Do tacdong thit chat tién t, dac biét [a linh wic phi sin xuit khién 1ai suit ting cao. Bénanh
do, gia nguyén 4t liéu xay dring ting manh do gia & hang hoa th giéi ting cao vadm phat
trong ruéc leo thang. Thtruong bit dong sin 6 thangdau nim dodé da i vao tinh tang toi
sut vadong kang.

Tai Ha Ngi, phan khic chunguccho thiy dau hiéu giam gia ré gt truéc ar khan bn aia cac ch
dau tu ciing nhr &p krc du cung (Usilk City, Times City, Ecopark). Tim chi, khach mua chung
cu O at bd dat coc tai mot S5 du &an ctm tién do (Mulberry Lane, Khuid thi Van Canh). Phan
khiic win phong cho thuéiing thrc hién nhigu khuyén mai nham ting t 1¢ 14p day. Phan khic
dat nén lic nong dnh aic b & mot sH dia diém trong st nira dau nam 2011 (8t dat Séc Sn,
boéng Anh sawld sut giam; dat nén cac ar &n gam manh: Kim Chung Di Tach giam 12-15 tréu
ddng/m2, Geleximco Lé Bng Tan giam 9-10 tréu ddng/m2, Thanh Ha Cienco 5agn 5-7 tréu
ddng/m2).

Tai Tp. HCM,anh hrong aia dong tn bi co kep da tdcdong manh dén tinh thanh khan aia th
truong do ¥ 1¢é vay ngan hang trongnh wc bit dong sin [a chém toi khoang 47%

50 dd biéu dién chis& gic dét nén do thi tai TP.HCM - § d6 biéu dién chisd gid can hé tai TP.HCM

piém

27.00 —8—8—8—a—=8

28.50

25.00
26.50

Biéu do 3.2 Chi s6 UPLI tir 08/01 - 18/06/2011 (ngu: vinalandinvest.com.vn)

Tuy nhién ¢ gia, dén bién nra dau nim 20116 phan khuatit nén ding nhr cin hd khac nhau
tuy tirng khu wrc: Béng Sai Gon An ting nte trong khi Nam Sai Gon trong xuétkdi ngang.

Theodanh gia éa ching téi, trong gialoan 6 thang céi nam, nganh bt dong sin van tiép tuc
gap kho khin boi quy dinh kibng cté du no phi sin xuat tai cac NHTM, miit bang I4i sit nhiéu
kha ning gim nhung $ khéng gam manh (nhr nam 2009 do c6 g6idtro 14i suit). B&n anh
do, rén kinh € van phai d6i mat véi nhiéu khé khin, thi truong bit dong sin Véi gid ca vuot xa
thu ntiip dai bd phan dan @ s kho c6 ki niang tang tnrong trong thi gian 6i.

3. Thi trwong chieng khoéan

TTCK quy 2 suy gim manh & khdi luong va gié ti, dac biét 1a trong thang 4 va thang Biwgia
tri giao dch trén @ hai san cha dat t6i 1.000 § dong. Muc tiéu kém soat CPb mac 7%/rim
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d& duogc diéu chinh hai &n trong quy nay & cac con 8 thaydéi 1an luot 1a 15% va 17% am
nay. Tinhdén hét 6 thangdau nim, CPIda ting 13,16% so & thsi diém cudi nam 2010.Diéu
nay cho thy lam phat ¥n tiép tuc gia ing vaanh hrong ©i dong tén vao TTCK. Bén anh do,
30.6 la thvi han giam ty trong dr no cho vay phi n xuit so voiwsi bng ny 1a 22%da gay sc
ép lon ching khoan va 4t dong sin, hang lat cac céc giai chip ching khoanda xay ra. Nha
dau tr va doanh nglép phai chiu 13i suit vay cao i muc 25 — 27%/am khién dong tén vao
chang khoan ngay cang kho & hon. Niém tin nhadau tr vao ching khoan st giam manh,
hang lat co phiéu ching khoan va &t dong sin roi lién tuc. Pac biét, chi sd VNIndex \an tiép
tuc bi chi phi boi cac ma chim ty trong Won hoa th truong cao nkr BVH, MSN, VIC....

Su suy gim manh trong thang 5t@ th truong ching khoanduoc coi 1a i té nhit ké tir giai
doan khing haing 2008 — 2009, ¢fsd HNX Index xwng mic thap hon day thang 3/2009 (76
diém) voi muc 66,1diém vao ngay 26/5. Ghsd VNIndex ding it sdu xéng mic 371diém vao
ngay 26/5 va éu loai trir anh hrong mot vai o phiéu vén héa én thi ch s nay chi tuong duong
muac 300diém.

Khdi lirong va gia ty giao dch trén HOSE va HNX 6 thamlgu nim

HOSE
20,000 - - 1,000,000
16,000 - - 800,000
12,000 - - 600,000

8,000 - - 400,000
4,000 - - 200,000
1 2 3 4 5 6
e Gid thi giao dch (ty dong) ——Khdi luong (nghin CP)
HNX
16,000 - - 1,200,000
12,000 -
- 800,000
8,000 -
- 400,000
4,000 -
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== Gid tri giao dch (ty dong) ——Khéi lugng (nghin CP)
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Thanh khan thi truong duoc ci thién hon vao thang 6 trong quy khi tihg théng tin @ viéc ap
dung Thong tr 74/2011/BTC da B Tai chinh cho phép nhiiu tu duoc mua ban amg khoar
cung phién, cho phép CTCKub hién giao dch ky qu sau khi bao cdo cho UBCHK hcay 1/8
s gop phan ting tinh thanh khan thi truong thyi gian %i. Cung \6i d6 1a viéc Bo tai chinhdé
xuit mién thié thu nhip c& nhanit ngay 1/8/2011dén hét nam 2012d4 to ra tin héu tich arc
cho TTCK.

Giao dich nhadau tir nieéc ngai

Sau khi mua rong lién&p 5 thangdiu nam trén @& hai sin thi trong thang 6 nhdau tu nuéc
ngoai hi ban rong wi 22,8 tricu & phiéu . Tuy nhién xét & gia ti giao dch, by van mua ong \6i
739  ddng. Tinh @ 6 thangiiu nim, nfadau tr nuéc ngoai mua rong 3.58¢ dong tién ¢ hai san

HOSE HNX
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Chi s6 P/E va P/B céc ngani{$6 liéu ngay 30/06/2011, nga: stox.vn)
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CNTT Céng DAu khi Dich vu Dwoc Hang Ngan Nguyén Tai Tiénich HOSE HNX
nghiép tiéu  pham  tiéu hang vétliéu chinh  céng
dung vayté dung dong

Hién tai chi s5 P/E va P/B ga th truong ching khoan Vét Nam ¢ mic thip voi cac con &
tuong tng tén HOSE va HASTC la :va 7,6 (P/E); 2,8 va 1,6 (P/B).i&h w tiéu ding @n la
nganh hang c6 ¢tsd P/E cao nfit va mic thip nhit thudc & nganh cong ngBp. Véi nhitng ch
sb trén cho thy, gia @ phiéu hién dangd mac twong déi hop |Ii.




?)TRANG AN®

Nidm tin va cd hol

;
2. Py
R RS LIS

DPanh qgia thi trieong chibrng khoan quy 2

Piém tich erc

L&i suit c6 xu hréng giam: diéu nay tie hién qua véc 1ai suit lién ngan hang liénut
giam trong thvi gian din day, dac biét 1a trong thang 6 & muc |ai suit quadém dugc
giao dch chi yéu o mic 12 — 13% va 1ai i ki han mot tuan o mic 13 — 14%. Bénamh
do, haat dong trén th truong trai phéu lai rit nhon nhip trong thang 6. &luong nha du
tu tham gia ntiu, khji luong trang thu lon va I sét trang thu giam. LA suit trang
thau trong phat hanhua Kho kac nha mdc ngay 30.65 mic 11 — 12.3%ldi vai cac ki
han 2 rim, 3 rim va 5 am.

Tang trong tin ding tinhdén 20/6dat 7,13% so i cudi nam 2010 vadng phrong tién
thanh toan i chi ting 2,45%, trong khi gi han ca nam twong ing l1a 20% va 16%. Bén
canh dé, lam phat giaang wi tdc do giam trong 3 thangva qua cho thy 14i suit c6 xu
huong giam trong thi gian ©i, tuy nhién nirc do giam khéng nhiu.

Ty gi& duy trién dinh wi nhitng quydinh trong kinh doanh ngoté. Viéc két hbi ddi voi
cac fp doan, 6ng cdng ty nha wyc da chinh tidc duoc quy dinh king Théng & sb
13/2011/TT-NHNN. F Ié du trir bat bupc bing ngai té déi voi cac b chic tin ding tiép
tuc ting thém 1%. L&i it huy dong Von i da bing USD @a © chac bi rat xubng con
0,5%/rim, aia cac ca nhan Xag con 2%/am. Luong dr trir ngaai hdi dang ting din
lén wi dong thai mua rongi@ NHNN va tinhdén thang 5/2011 la 13,5 USD (ngwn:
IMF) cho tHy ty gia din dugc on dinh.

Gia & phiéu hién dango mirc hop ly: Tinh ©i cubi thang 6 trén & hai san c6 khimg hon
200 @& phiéu dugc giao dch & mic dudi ménh gia. P/E va P/B toanithruong dang o
mirc thip va trong duong Wi thoi diém khing haing 2008 — 2009.

Tinh thanh khan thi truong dugc cii thién din hon. S giao dch ching khoan TP HCM
cho bét du kién & ap ding knh giao dch MP va Théngu 74/2011/BTC éa B Tai
chinh cho phép nhddu tr dugc mua ban oing khoan cung phién, cho phép CTCHah
hién giao dch ky q sau khi bao cado cho UBCK hgay 1/8, cungdi do la viéc Bo tai
chinhdé xuit phuong an mén thié thu nhip ca nhanit dau tr ching khoan i 1/8/2011
dén hét nam 2012 8§ gop phin ting tinh thanh khim thi truong thoi gian .

Piém hun ch¥

Muc tiéu bm phat 17% & nim nay kho c6 th thuc hién, theo & bao @a ching téi CPI
ca nam tang hon 19%

L& suit mac du cé xu xéng gam nhrng Van tiép tuc cao do chinh sachéthchit tién &,
dac biét 1a tin ding ddi vai Iinh wic phi gin xut tiép tuc giam v& mirc 16% vao thi diém
cudi nam va chinh séch i chit duoc duy tri trong & nim 2012.

Ap lyc ty gia ting vao thi diém cudi nam khi ma tinh tang nhp siéu ang thing: nkp
siéu 5 thangtau nam uoc dat 6,6 t USD ting hon 15% so i cing ki rim ngodi,tuong
duong 19% kim ngch xuit khdu cao lon muc tiéudé ra 1a 16% choanam.
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- Két qua kinh doanh 8a cac doanh ngép 6 thangddu nam khoé khin tir viéc Iai suit cao
va viéc dat dugc chi tiéu c nam la kém kla quan.

4. Chién lroc phan bb tai sin

Trong b&o caoivmé quy 1/2011 ching tdiA dua ra chén lugc phan b tai $in cho quy 2/2011
v6i nhan dinh ching khoan #p tuc 1a kénhdau tr khdng mangai hiéu qua, trong khi tén mat
va vang lawa chon tt. Bbi véi ngaai té thi in mdt chinh sach rd rangoh, kénh BDS < kho
dem hi loi nhuan tirc thi trongdiéu kién tién t& that cht.

Trong bao céo nay, ching tépituc giam ty trong mua é phiéu va kit dong sin; giir nguyén ¢
trong vang; ing ¥ trong ngai té va tén mit sin sang cho ning @ hoi tét hon khi c6 du hiéu
ré rang.  trong ting loai tai sin phy thudc vao danh mc hién cé, quy md én va mic do chip
nhan nii ro cia Mdi nhadau tr, dodoé ching t6i & khdngdua ra khugn ngh cu thé.

Bang phan bb tai san quy 2/2011

Tai san Uu diém Nhugc diém Khuyén nghi

Tién mit | - L&i stht huydong thrc # coa cac | - Lam phét leo thang: CPI 6 thadgu | Tang  trong
NHTM duda gam nhing \vin kha | nam d& ting 20,82% soéi cung ky
cao (14-17%/am). nam trudc.

Cb phiéu | - Gia © phiéu da gam lién wic tir - Kinh t& vi md \an con nhtu kit on: | - Giir ¢ phicu
dau nim vadanga mirc hop 1y. chit luong ting tnrong thip, nkip siéu | co ban tt
- Lut chimg khoan cé B lyc tir Ion, dy trir ngaai hi mong, i chi - Luét séng
1/7, Thongw 74 &p dng tr 1/8,d¢ | NSNN, ny nuéc ngoai ing, bm phat | nhiing &
Xuat mién thié ching khoan leo thang... & ning Vin dé kho gai phiéu hién co
1/8/2011dén hét 2012 ¢a B Tai quyét tan ghc. trong danh
chinh... gop pén thicday thi - Loi nhuan DN niém ¥t khddat dugc | muc trude
truong ding nhr ciing @ niém tin két qua tot do chi phi ¥n cao. nhiing diéu
nhadau tu. - Dong tén bi han cké bsi NHNN thit | chinh th

chat tin dung, nHit 1& linh vrc phi SX | truong

BPS - Nhu du nhadat ngay canging &i | - Bi thét chit dong tén, chi phi vn cao | - Giam ty
cac thanh phlsn. - Can von dau tr I6n trong
- Thi trudngdat nén va @n ho gia | - Rai ro thayddi chinh sachdn
giam manh ti nhiéu thanh phc6 | - Quy hach chra rd rang
trién vong Ht. - Thanh khan chim

Vang - Gia vang thgioi tiép tuc duoc dr | - Chinh sach&quan ly vang méng Giir nguyén
bao ting. chua rd rang. trong
- Ty gid USD/VND c6 th khong - Gi4 vang th gidi tang cao trong vai
tang manh nhung trong trung 4n nam gan day cho tly tiém an i ro
kha nang &ing \an cao bong bong taian.

Ngoai té | - Ty gida USD/VND tép tuc chu ap | - L&i suit USD gém Tang 1y trong

luc tang do nip siéu ing
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KHUY EN CAO SU DUNG
B4o cdo nay cua Cong ty C6 phan Chung khoan Trang An (TAS) cung cp nhiing thong tin va
phan tich vé cb phiéu va dua ra dinh gia hop Iy vé ¢ phiéu d6. B4o c&o nay dmhim muc tiéu
cung d@p thdng tin ma khéng ham y khiry cdo ngoi doc mua, ban hayam giir ching khoan.
TAS < khong chiu trach nhdm ddi véi bét cir thiét hai hay sr kién nao b coi & thét hai ddi véi
viéc ar dung toan b hay kit ky théng tin héc y kién nao trong Bao céo nay.

Nhiing  liéu, thong tin néu trong Bao cao nd§ dugc xem xét én trong va khach quan, tuy
nhién, Céng ty 6 phan Ching khoan Trang An khéngam bao ring cac ngbin théng tin nay la
chinh xac, va khéng ¢ bat cir mot trdch nhém naodbi vai tinh chinh xac ga nhing théng tin
duoc dé cap dén trong bao céao nay. Cacarhdinh trong Bao c4o najuoc dua ra dra trén o sy
phan tich chi 6t va én than, theodanh gia ch quan @éa chang toi, l1a bp ly trong thyi diém
dua ra B4o céo. M quandiém ding nhr nhan dinh phan tich trong Bao céao nayng $ co thé
duoc thayddi ma khdng én bao tudc.

B&o c&o nay thic ban quyén va la tai 8n cia Cong ty @ phan Ching khoan Trang An (TAS).
Moi hanh vi sao chépjra ddi, in 4n ma khéng cowsdong y aia TASdéu trai luat.

Moi y kién dong gop vui long lién ditheodia chi: Phong Phan tich -Pau tu
CPCP Chitng khoan Trang An

HOQI SO CHINH

Pia chi: Tang 9, 59 Quang Trung, Hai Baufrg, Ha Nbi.
Tel: (84.4) 394462 18

Fax: (84.4) 3944 62 13

E-mail: contact@tas.com.vn

PHONG GIAO DICH TRUNG YEN:

Pia chi: S5 14, L6 14A Trung Yén, & Gidy, Ha Noi
Tel: (84.4) 2 22095 96

Fax: (84.4) 2 220 96 10

CHI NHANH TP. H O CHi MINH

Pja chi: Liu 3B Tda nha VIET NAM BUSINESS CENTER
57-59 H) Tung Mau, P. Bin Nghé, Qén 1, TP. kb Chi Minh.
Tel: (84.8) 382182 86

Fax: (84.8) 3821 84 86

E-mail: contact hcm@tas.com.vn

CHI NHANH QUANG NINH

Pia chi: Pudong Kho Than, P. Bach Dang, TP Ha Long, Quang Ninh
Tel: (84.33) 3820008

Fax: (84.33) 3 820 333
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