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Kha ning kiém ché lam phat dudi 15% dé ra vao thang 5.2011 1a khé trey
thanh hién thuc va Chinh phi dang dé xuét ning muc tiéu kiém soét lam
phat 1én 17%-18%. Chang t61 du bdo lam phat thang 7 ting trong
khoang 0.9 - 1.3% so vai thang 6.2011. Bén canh do, ching t61 gitr
nguyén quan diém lam phat cuia Viét Nam trong nam 2011 s& ¢ mirc
17%-18% so véi cudi nim 2010.

Tham hut thwong mai thang 6.2011 bat ngd giam manh va chi con 400
triéu USD. Nguyén nhan cua sy sut giam trong nhap siéu 1a hoat dong
tai xuat vang. Ching t6i khong ky vong hoat dong tai xuat vang sé dién
ra manh trong thang t¢1 vi hién gia vang trong nudc dang cao hon so voi
thé gioi.

Lugng von FDI ding ky trong 6 thang dau nam 2011 giam gan 50% so
véi cing ky nam 2010. Piéu nay 1a do méi truémg kinh té vi mé trong
nudce c6 nhiéu bat 6n va xu hudng giam ciia dong vén FDI trén toan thé
giol.

Ching t6i thay doi quan diém vé thi trudng ngoai hdi. Theo d6, nhimg

bién phap binh 6n cuia chinh phii vi NHNN trong thoi gian qua dang

phat huy hiéu qua va diéu nay c6 thé gitp thi truong ngoai hdi on dinh

trong 6 thang cudi nam 2011. Ty gia VND/USD du kién xoay quanh

mée 20,600. Tuy nhién, ap luc giam gid VND vén con va du kién dot

giam gi4 xdy ra vao cubi nim 2011 hodc Q1.2012.

Lii sudt cho vay VND qua dém trén thi truémg lién ngén hang; 13i suat
déu thau trai phiéu chinh phu tiép tuc giam nhe trong théang 6 nhung
quan trong la xu hudng giam 1ai suat cho vay van chwa hinh thanh.

Ting trudng tin dung 6 thang dau nim ting 7.05% so véi cudi ndm
2010. Ching téi cho ring xu hudng thit chit tin dung s& van con tiép
tuc trong thoi gian té1 khi ma chinh phu va NHNN dang kién dinh muc
tiéu chéng lam phat.
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LAM PHAT

Chi s6 gid tiéu ding thing 6.2011 di cd diu hiéu ha nhiét khi c6 mire ting 1.09% so véi
thdang 5.2011. Ddy la thang thir hai lién riép mure tang lam phat theo thang cham lqi. Diéu
nay la do da ting ciia nhém nganh thue phim, vin tdi thip hon nhiéu so véi thang 5.2011.
Tuy nhién, chung téi dw bao lam phdt lam phat theo nim sé dat dinh vao khodng thang
08.2011.

Lam phat thang 6 ting 1.09% so véi thang 5.2011. Day la thang thir hai lién tiép, toc do ting
cta chi s CPI thap dan. Tuy nhién, lam phat theo nim van dang tiép ting, theo d6 chi so
CPI 06.2011 ting 20.82% so véi thang 06.2010. So véi cudi nam 2010, lam phat 6 thang dau
nam da tang 12.62%. So v6i myc tiéu 15% dé ra trong thang 5.2011, thi du dia cho 6 thang
con lai 1a rat thap va do do dugc coi 1a nhiém vy khong kha thi. Tai cuée hop chinh phu
thang 6, Chinh phu dang trinh 1én Uy Ban thuong vu Quéc hoi muc tiéu lam phat méi 1a
17%-18%.

Gia tiéu dung thang 6 ha nhiét la do cac nhém nganh nhu van tai, thuc phfim va vat liu xay
dung da co sy giam nhiét so véi thang 5. Cac nhém nganh trén lan lugt ting 1.79%; 0.56%
va 0.39% so voi thang trude. So vol mire tang 2%-3% cua thang 5, day la sy ha nhiét dang
ké.

Tuy nhién, ching t8i van duy tri quan diém chi 6 CPI ca nam 2011 s& & mic 17%-18% so
voi cubi nam 2010. “Nhap khau lam phat” vin dugc coi 1a mét trong nhimg nguyén nhin
dang lo ngai. Lam phat tai Trung Qudc, quic gia ma Viét Nam nhap siéu, da ting 6.4% so
voi cung ky niam trude, dung theo du bao cua gioi phan tich.

Dién bién CPI trong thoi gian gin day
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CAN CAN THANH TOAN QUOC TE

Mikc tham hut thwong mai thdang 6.2011 bit ngo giam manh xmfng mic 400 triéu USD so
voi 1.7 t USD ciia thang 5.2011. Nguyén nhin dan dén sw thay déi dgt ngét nay la do hoat
djng tdi xudt vang. Chiing téi vin cho rang, tham hut thwong mai ciia Vi¢t Nam vin 6

mirc cao trong 6 thang cudi nam.

Trong thang 06.2011, thdm hyt thwong mai cua Viét Nam chi vao khoang 400 tri¢u USD,
giam manh so véi con s6 1.7 ty USD cua thang 5.2011. Day la mitc nhap siéu thap nhat ké tir
thang 9.2010. Tuy nhién, nguyén nhan dan dén sy sut giam manh nay con do hoat déng tai
xuit vang. Theo théng ké tir Vu Thdng ké thuong mai (Téng cuc thong ké), lrgng tai xuat
vang trong thang 6 vao khoang 630 tri¢u USD. Chiing tdi cho ring, hoat dong tai xuat vang
trong 6 thang cudi ndm co thé khong manh vi hién gia vang trong nude dang cao hon so véi

thé gidi. Do do, kho ky vong hoat dong tai xuat vang s& lam giam tham hut thwong mai.

Trong 6 thang d4u nam 2011, kim ngach xuit khiu dat 42.33 ty USD va ting 30.3% so véi
cting ky nam 2010. Trong khi @6, kim ngach nhap khau dat gin 49 ty USD, ting 25.8% so
véi cling ky ndm 2010, Nhur vy, nhap siéu trong nita dau nim 2011 la khoang gan 6.6 ty
USD, giam gan 10% so véi cing ky nam 2010 (xem hinh 3).

Co cdu trong hoat dong xuat nhap khau vin khong 6 gi thay d6i. Dét may van 1a mat hang
déng gop ty trong cao nhét trong kim ngach xuat khiu, véi 14%. Trong khi d6, hoat déng
nhap khau may méc, thiét bi ciing 1a mat hang chii yéu trong hoat dong nhap khau voi ty
trong 14%

Tinh hinh xuét nhip khiu thoi gian gin dy
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Xuit khiu 6 théng 2011 Nhip khéu 6 thang 2011

Nguon: GSO
Dong von FDI c¢6 sw cii thign trong thing 6.2011. Tuy nhién, tinh chung trong nira diu
nam 2011, dong véon FDI dang ky dia giam 50% so véi ciing ky nam ngodi
Trong thang 6.2011, dong von FDI dang ky dat 979 triéu USD va dong vén FDI gidi ngén 1a
780 tri¢u USD. Céc con s6 niy déu tang nhe so véi thang 5.2011. Tuy nhién, tinh tir du nim
dén thang 6.2011, lrong vén FDI ding ky chi dat gan 4.4 ty USD, giam gin 50% so véi cling
ky nim ngoai. Trong khi FDI thye hién trong 6 thang diu nim 2011 vin kha t6t khi dat mirc
5.3 ty USD, tuong duong voi cung ky nam 2010.
Ngoai nguyén nhén chung 1a do dong von FDI toan cau giam, nhitng bat 6n trong kinh té vi
mé dang khién cho dong vén niy gidm sat. Hon nita, dong von FDI dang ¢6 su co cdu lai,

trong boi canh nganh bat dong san trong nude dang chiu tic dong xau tir chinh séch thit chat

tién té.
Tinh hinh dong von FDI tinh dén thang 6.2011
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TIN DUNG VA TIEN TE

Ty gid trong thang 6.2011 tiép tuc én dinh. Nhu viy, thi truomg ngoai héi di c6 sy 6n dinh
trong hai thang lién tiép. Chung téi c6 su thay doi quan diém trong thi truong ngoai hdi so
véi cic bdo cao trude. Theo d6, chiing toi cho ring cac giai phap binh én ciia chinh phii Viét
Nam trong thdi gian qua dang phat huy hi¢u qua va niém tin vao tién dong dang cé chuyén
bién tich cwc. Do do, ty gia c¢6 thé 6n dinh tir ddy dén cubi nam quanh mic gia 20,600
VND/USD. Tuy nhién, chiing t6i van cho rang ap luc gidgm gia VND van ton tai va c6 thé s&
xuat hién mét dot giam gia 3%-4% vao quy 1.2012

Viée NHNN gidm liii sudit trén thi truong OMO vira qua khéng ham y sw diéu chinh trong
chinh sdch tién té ciia NHNN. Chiing ti cho ring, dong thai nay chi 12 bién phap linh hoat
khi thanh khodn ctia hé thong NHTM dugc céi thién. Chinh sach thit chit tién té van dugc
duy tri trong cac thang téi do lam phat vin con & mirc cao. Lai suét cho vay binh quén thyc
té trong thang 6 van duoc gilt & mirc khoang 18.74%/nam (nguon NHNN). Lii suat cho vay
VND qua dém trén thi trudng lién ngén hang én dinh & mirc 13%/ndm. Lai suit huy déng
VND giam nhe. Trén thi truong trai phiéu so cdp, 1ai sudt dau thau trai phiéu dang c6 chiéu

huéng giam nhe.Co cau trong hoat dong xuat nhap khau van khong co gi thay doi.

Hoat déng thi truomg trii phiéu so cip

Gid tri Khungldi  |Lai suat |Ty 1€
) chio thin  |suat tring  |thanh
Ngay diu thauTo chiec phit hanh Ky han| (if dong) |t thiu thiu _ |cong S5 leong tham gia

2/6/2011|Kho bacnha nudc 3nam 1,000 |12.9%-13.7% 13% 100% |GAp 5 130 khéi lwong chio thiu
2/6/2011|Kho bacnha nudc Sn&m 1,000 |129%-15.2% 13% 100% |GAp 4.8 13n kh&i lvong chao thiu
7/6/2011|Kho bacnha nuwdc 5n&m 100 |129%-13.2% 0% |GAp 2.5 18n khéi ltgng chao thau
7/6/2011|Kho bacnha nudc 10 ndm 600 |12.1%-13% 12.2% 100%|Gap 1.3 13n khéi luong chao th3u
8/6/2011|Kho bacnha nudc 3nam 1,500 12.70% 100%

8/6/2011|Kho bacnha nudc 5n&m 1,500 12 65% 100%
10/6/2011|Ng&n hing chinh sach ¥ héi  [2n&m 1,500 |129%-13.2% 13.20% 100% | Gap 1 15n khéi lvong chio thiu
10/6/2011|MNgdn hing chinh sach xd hdi  |3ndm 500 |127%-13.5% 13.10% 100%|Gap 1.813n khdi lrong chao thiu
10/6/2011|Ngén hing phat trién Vit Nam|5n&m 2,000 [125%-13.2% 12.70% 91.0%|Gap 2.11 18n kh&i lwvgng chao thiu
10/6/2011|Ng&n hing phat tri€n Vigt Nam |10 ndm 1,500 [119%-13.5% 12.00% 21.67%|GEp 1 18n khéi lrong chio thiu
16/6/2011|Kho bacnha nwdc 2nam 2,000 12.42% 45.2%%
16/6/2011|Kho bacnha nuéc 3ndm 1,500 12.30% 100
16/6/2011|Kho bacnha nudc 5nam 1,500 12.30% 100
23/6/2011|Kho bacnha nwdc 3nam 2,500 12.30% 100%
24/6/2011|Ngén hang phattrién Vidt Nam|5nam 500 |126%-13.29% 12.60% il
24/6/2011|Ngan hing phat trién Vidt Nam|3 ndm 1,000 |12.7%-13.29% 12.70% 10%
24/6/2011|Ngén hing phattrién Vidt Nam|2 ndm 500 |1278%-13.1% 12 20% A%
30/6/2011|Kho bacnha nudc 2nam 2,500 |11.15%-12 75% 11.00% 0%
30/6/2011|Kho bacnha nudc 3nam 2,500 |12%-12.75% 12.30% Bd%
30/6/2011|Kho bacnha nuwoc Snam 2,000 |11B%-11 6% 12.30% B3

1/7/2011|Ngin hing phat trién Vigt Nam|3 ndm 550 |12.49%-13.2% 12.50% 40%

1/7/2011|Ngdn hang phat trién Vit Nam|5ndm 1,000 |128%-13.5% 12 60% 0%

Nguon: Cholonsc thu thdp
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Ting trudng tin dung 6 tiang nhe tré lai. Tuy nhién, chiing téi cho rang khé cé thé xiy ra

ting triwong tin dung manh trong 6 thang cudi nam vi ap lwe lgm phat cao

Theo théng bao ciia NHNN, tbc do tang truong tin dung thang 6 ting 0.92% so voi thang
5.2011. Nhu vay, hoat dong tinh dung dang dugc khoi thong tro lai khi thanh khoan cua hé
théng ngén hang duge cdi thién va 13i sudt thoi gian qua giam nhe. Te do ting truong tin
dung 6 thang dau nam 2011 tang 7.05% so véi cudi nam 2010. So véi muyc tiéu ting trudng tin
dung 20%, “room™ tin dung la kha nhiéu. Tuy nhién, ching t6i cho rang, NHNN s¢& diéu tiét dé
ting truong tin dung khéng ting manh vao 6 thang cudi ndm vi ap luc lam phat cao.

Trong 6 thang diu nam, ting trudng tin dung VND chi & mitc 2.72% so véi cubi nim 2010
trong khi ting truwong tin dung ngoai té lai 1én mirc 22.21%. Viée 1ai suit VND & mirc cao

trong khi 13i suét cho vay ngoai té thap 1a 1y do chinh ting truong tin dung ngoai t¢é ting manh.

-~ n: -~ -~ - *
— N % ‘ Lai suat cho vay qua dém trén thi truon
Ty gia VND/USD tir giira niim 2010 dén thang 6.2011 ya - &
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KHUYEN CAO SU DUNG

. Béo cdo nay dwge viét va phat hanh boi Cong tv CP Chimg Khoan Chy Lon (CLS), cac thong tin trong bao cdo diepe CLS xem la dang tin eqy va dya
| trén cac nguon thimg tin di cong bé ra eong ching, tuy nhién CLS khéng chiu trach nhiém vé dp chinh xdc cua nhimg théng tin trong béo cao nay. CLS
| o thé sir dung cic nghién ciou trong béo cdo nay cho hoat ding mua ban chimg khodn tir doanh hodc cac hoat déng khac cé thé dan dén cac xung dot -
- loi ich. Cdc ¥ kién, dur bao va woc tinh chi thé hién quan diém ctia ngudi viét tai thoi diém phat hanh, khéng dwoc xem la quan diém cua CLS v co thé -
: thay doi ma khéng can thong bdo. CLS khéng c6 nghia vu phai cdp nht, sita doi bio cdo nay dwdi mei hinh thire ciing nhu thong bao véi ngiwesi doc
trong truong hop cac quan diém, de bao va wdée tinh trong bao cdo nay thay doi hode tre nén khéng chinh xdc.
- Nha dau tu nén xem héo cdo miy nhur la mét nguon tham khde khi diea ra quyét dinh dau ti, d‘:i:ng thoi phai chiu toan bg trach nhiém doi voi quvet dinh *
dau tir cia chinh minh. Cac y k!en trong bdo cao nay khéng dicoc coi la co s dé dia ra nhimg khuyen nghi mua hodc ban nao. CLS khong chiu bat kl,

- thiét hai nao lién guan hodc xudt phat tirviec sir dung timg phan hodge toan bg thong tin hay ¥ kién ciia hdo edo nay.

. CLS gifr ban quyén phit hanh, str dung va sira déi toan bé ngi ding bao cdo nay. Viée ché bién, phan phat hodc hau giie bang bét ctr hinh thire nao phai
. ¢6 ¥ kién cua CLS. :
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