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Lai suét lién ngan hang tang vot, NHNN bom gan 29.600 ty hé tro hé théng

; Theo s0 liéu clia Ngan hang Nha nuwdc (NHNN), 14i suat (LS) cho vay VND binh quén
i | | e lién ngan hang (LNH) ky han qua dém (ky han chinh chiém #90% gia tri giao dich) da

Qua dém 522 189.911.0

] tang 1én 5,22% trong phién 11/4. Trudc do, LS qua dém LNH lién tuc tang manh trong
kg o w0 nhi*ng ngay dau thang 4 va vugt mirc 5% vao cudi tuan trude. Sv mirc ghi nhan cudi
— = - thang 3, LS qua dém LNH da tang Ién gép gan 5 lan. Mac du, LS tdng manh nhung
quy md vay muon lan nhau gitta cac NH van & mic cao, dat trén 210.000 ty déng
s | e | R trong phién 11/4.... Cung vé&i xu hudng tang nhanh ctia LS LNH, t&r phién giao dich 6/4
L = — da bat dau chitng ki€n hoat déng vay mai trén kénh cam c6 gidy t& (OMO) clia NHNN,
= i sau 12 phién “dong bang”. Theo do, lién tiép trong 5 phién gan day (6-12/4), NHNN da
- 20 cho hé théng vay méi tdng cong #29.600 ty ddng qua kénh OMO, vdi LS 5%. Trong
(I gy o Bty do, ngoai ky han 28 ngay, NHNN ciing trién khai thém OMO 7 ngay dé hé trg trg thanh

khodn hé théng. Bong thai, Nha diéu hanh tiép tuc dirng phat hanh tin phiéu hat thanh
khoan. Thuc t€, LS LNH chi tdang manh tai cac ky han duwéi 1 thang. Budng cong LS
LNH gan nhu phang phan anh thi trudng danh gia nhirng thi€u hut thanh khoan chi
mang tinh chat tam thdi. Bén canh d9, lwong tring thau OMO trong nhitng phién gan
day déu thdp hon nhiéu sv lwong chao thau ctia NHNN, cho thdy nhu cau vay hd tro
thanh khoan van thdp hon kha nhigu sv han mic ma Nha diéu hanh dua ra.
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BVSC du bao lai suat huy déng sé giam 1 diém % tdi cudi nam 2023

L Theo bao cao vi mé Q.1/2023 mdi cong bd, BVSC cho biét, LS tang Ién mlrc cao va
hién van dang cao hon sv méat bang trudce dich 1a 1 trong nhitng nguyén nhan khién
cho tang trudng tin dung gap kho khan. Trong thdi gian téi, véi boi canh ap luc ty gia
khong con nita va lam phat da quay trd lai trong tam kiém soat, NHNN cé thé thuc
hién thém viéc gidm LS dé& c6 thé ho tro cho tang trudng. LS huy dong dudc du béo
sé #1 diém % tdi cudi nam 2023... Vé phan ty gia, BVSC cho biét ap Iwc 16n nhat doi
vdi ty gia trong 2022 dén tir viéc FED lién tuc tang manh LS, khién USD c¢6 dién bién
tang cao, tham chi vuot dinh 20 nam. Trong 2023, khi FED da c6 ké hoach dirng
tang LS va nén kinh t€ (KT) My gap kho khan, USD da cé nhitng dau hiéu suy yéu.
BVSC ciing quan sat thay, USD thudng dat dinh trudc lan tdng LS cudi cung cla
FED. Do d6, cac chuyén gia cho rang, USD da dat dinh va sé& co6 dién bién yéu di
trong nam nay, giup giam ap luc Ién VND.
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Chuyén gia: Nén mé& rong doéi tuong thu hudng géi 120.000 ty déng

' Dén thadi diém hién tai, goi tin dung 120.000 ty déng nay chi yéu nén danh cho doanh
RNV T e i s nghiép (DN) va ngudi mua nha & gia ré, nha & xa hdi (NOXH), nha & cong nhan... vdi
O e 5 muc LS dugc hudng thadp hon tir 1,5-2% LS cho vay binh quan cla cac NH trén thi
. trwong trong ting thai ky. Tuy nhién, trong boi cdnh nguén cung NOXH dang rat han
ché, nén tinh toan dé€ ma rong déi tuwong thu hwéng géi vay nay, don cif nhu nha &
thuong mai gia ré. Bén canh dé, mirc LS wu dai nay da thuc su phu hdp véi kha nang
chi tra cua doi tugng thu hudng hay chua ciing la viéc can ban thém. Thuc té, hién nay
nha & thuong mai gia thap cé nhu cau rat I6n nhung ngudn cung lai twong doi khan
hiém, trong khi doi twong mua nha gia thap gan sat ngudng vdi doi twong chinh sach
ho&c kha hon 1 chat. Trong cac phan khic san pham cla bat dong san (BDS), thi
trudng dang ach tac 6 phan khuc nao thi thao 6 phan khuc do. Viéc can thao gd hién
nay la vai nhiéu DN BDS ch(r khong chi riéeng DN lam NOXH. D& gidi ngan hiéu qua
goi tin dung 120.000 ty ddng, huéng d&n muc tiéu hé tro thuc chat cho ngudi mua nha
va chu dau tu phat trién BDS, nhiéu chuyén gia chung dé xuat nén md réng doi twong
dugc vay. Cac chuyén gia va DN déu cho rang, Nha nudc can nhanh chéng hoan thién
hanh lang phéap ly, co ché& chinh sach dé& hé trg DN phat trién nha & gia ré, NOXH.
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Ap luc lam phéat, mdi trudng l3i suét cao, thu nhap ngudi lao déng sut gidm sé
de nang lén tiéu dung trong nudc

TANG TRUENG TENG MEIC BAN LE HANG HOA Trong bao céo vira cdng bG, BVSC chi ra nhiéu thach thirc thoi gian téi véi khu vuc tiéu
(Nguon: Tong cut Thing 6. Do 5 933 ing ) dung trong nudc. Cu thé, nhitng thach thirc dén tir ap luc lam phat, méi trudng LS cao.
b Ngoai ra, thu nhap ngudi tiéu dung bi tac ddng sau nhitng su kién sa thai/cat gidam lao
2 dong, san xuét cong nghiép va xuat khau sut giam can trd I6n dén da tang cla tiéu ding
K trong nudc. Bén canh do, chuong trinh giam thué VAT 2% da két thuc ti cudi 2022. Do
b do, tang trudng tiéu dung trong 2023 sé kho cé thé duy tri mic tang cao. Tiéu dung sé
grerezgeereszesrezgerrezge  odn cAn thém cac gbi hd tro, kich cau tiéu dung d& co thé tiép tuc la dong luc tang
trudng trong cac quy con lai ctia 2023. Tiéu dung la mang dong gop ty trong I6n trong
GDP cutia VN. Véi mic #13,9% sv cung ky trong Q.l, tiéu dung tré thanh mang cé tang
trwdng manh nhat va déng gop I6n nhat ddi véi mire tang trwdng chung 3,32% cia GDP.
Trong Q.I, ban 1& Ia mang cé déng gdp I6n nhat déi vai tang trudng tiéu dung. Do do,
viéc giam thué VAT 2% gitp kich thich nhu cau mang ban Ié, sé gilp cho mang nay duy
tri dugc tang truéng trong nlra sau cua nam, qua doé giup cho tiéu dung trong nudc duy
tri dwoc tang truwdng va tiép tuc la dong luc tang trudng doi vdi nén KT. SSI Research
ciling vira cdng bd bao cao, trong dé danh gia tiéu dung trong nudc cham lai. Doanh thu
ban & hang hda va dich vu Q.I #13,9% sv cung ky va #26,7% sv Q.1/2019. Tuy nhién,
ap luc vé lam phat ciing d& nang I1&n tiéu dung trong nudc khi sé liéu vé tiéu dung van

thap hon sv xu hwéng théng thudng trwée Covid-19
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Hai nganh tirng la ddng luc trd thanh Iuc can véi tang trudng GDP nam 2023

o QT2 i i g o T Xuét khau (XK) va san xuat cdng nghiép (SXCN) la 2 dong luc chinh cta nén KT nhiéu
et s nam qua. Tuy nhién s6 liéu tang trudng thuwong mai lién tiép khong may kha quan cho
s thay blrc tranh XNK x8u di dang k&. Chi sd SX toan nganh céng nghiép Q. [an dau
o tién tang trwdng am (#2,2%) trong 12 ndm qua. Trong bdi canh nhu cau cla ngudi
; tiéu dung toan cau sut giam, hoat déng SX cham lai bao truim cac phan khuic chinh
o gébm hang may mac, giay dép, may tinh, san pham dién tl,... SXCN cua 17 tinh/thanh
S ¢6kim ngach XK cao nht ca nudc 2022, c6 dén 15 tinh/thanh ghi nhan da tang
JURT KU QUY 12023 U DR TANG TRUENG ot KE 02008 trudng SXCN Q.I chdm lai sv cung ky. Vé XK, 76% mat hang chl luc tadng trwdng am,
it 5 05 s s amcsmaamsnesn  CHI CO 11 M&t hang ghi nhan ting trudng duong. TU s8 liéu co thé thdy XK va SXCN
dang chiu anh huwéng nang trong bdi canh tang trudng cac nén KT cd dau hiéu suy
. Yéu dac biét 3 nhu cau tiéu dung. Theo cac chuyén gia, tang trudng GDP 2023 sé
. tha@p hon muc tiéu 6,5% do nén KT mat di 2 déng luc trén. Theo BSC, & kich ban tiéu
n sl | | I I I = cyc, XK co thé #2,2% va NK #2,4% Trong kich ban tich cuc, XK va NK c6 thé lan
" 209 2010 2011 2012 203 014 2 2o 20wy 20 200 2o o s~ (UOT B 3,9% va #2,9%. VGi mic du bao & ca 2 kich ban trén, tang trudng XNK cé thé
sut gidm manh lan dau sau nhiéu nam. VCBS nhan dinh, cung vdi viéc chi s6 SXCN
giam sv cung ky, PMI thang 3 giam trd lai <50 & mirc 47,7 di€m, cac don dat ti* nudc
ngoai lan dau giam, kha nang cac hoat dong SX chuwa thé héi phuc manh trong Q.III.
Nhin chung céac diéu kién SX van tiém &n cac yéu t6 khéng thuan loi. Du bao tang
trwdng GDP 6 thang dau nam du bao dat 4,18-4,39% va ca nam 2023 dat 5,52-
5,93%. Mdi day, World Bank cho réang, t6c do tang trudng cham lai trong Q.1 do XK

san pham ché tao gidm manh, can dugc theo déi chat ché. .

S
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FED du doan khiing hoang ngan hang sé day My vao suy thoai trong ndm 2023
Bién ban cudc hop thang 3 ciia FOMC vira cong bé bao gém phan trinh bay cta FED
vé tac dbng tiém tang tir sv sup dé cha SVB va cac bién cd khac trong nganh tai
chinh thang qua. “Dua trén danh gia vé tac dong KT tiém an clha nhitng su kién gan
day trong nganh NH, tai thdi diém cudc hop thang 3 dién ra, cac can bd FED du doan
1 cudc suy thodi nhe sé bat dau trong ndm nay va nén KT sé phuc hdi trong 2 nam ké&
ti€p”. Loat du bao duwoc FED cong b6 sau cudc hop cho thay cac quan chic du kién
GDP 2023 sé chi tang trudng & téc d6 khiém tén la 0,4%. Ngoai ra, FED chi nhanh
Atlanta udc tinh GDP Q.| #2,2%, diéu nay bao hiéu rang nén KT sé sa sut trong thoi
gian con lai ctia ndm. Trong cudc hop thang 3, cac quan chirc FOMC van quyét dinh
1y 03 0P 9K . tang LS thém 0,25 diém % lén muc tiéu 4,75-5%, mirc cao nhat k& tir cudi 2007. Cac
T ™ quan chirc cho rang, ap luc gia sé suy giam trong thdi gian tdi. Bién ban cé doan:
N = “Dua trén du bao vé su suy yéu cla thi trwong lao dong ..., lam phat 16i dugc ky vong
sé giam toc rd rét vao nam sau”... Nhin chung, di liéu gan day cho thay lam phat
dang trén da quay tré lai muc tiéu 2% cua FED. Chi sé PCEPI, thudc do lam phat uva
w.s 1, 2 o thich cia FED, chi #0,3% trong thang 2 va cao han 4,6% sv cung ky 2022. CPI
TR thang 3 40,1% sv thang 2. Sv cung ky 2022, téc d6 tang clia CPl thang 3 da ha
xudng 5%, thdp hon han 1 diém % sv thang 2. Tuy nhién, My phai dén nhan 1 s6 tin
xau vé lam phat. Khao sat cta FED chi nhanh New York cho thay, ky vong cla cong
chung trong thang 3 vé lam phat trong 1 nam téi #0,5 di€ém % 1én 4,75%. D liéu tur
CME Group cho biét, vao 12/4, thi trvdng du doan cé #72% kha nang FED tang LS
thém 0,25% nita vao thang 5 roi chuyén hudng sang cat giam LS vao cudi nam nay.
e R R R R R O R I R I R R Sym=Z=———..
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Morgan Stanley: Du b&o chau A ting trudng nhanh hon cac nudc phat trién t6i 5%

Theo bao cdo cdng bé ngay 12/4 clia Morgan Stanley, chau A sé& dat mirc tang trudng
manh nhat ké tlr 2017, chd yéu la nhd Trung Quéc ndi Iéng cac bién phap phong dich
Covid-19, nhu cau cau ndi dia duwoc duy tri va LS phan nao dugc ndi 1dng. Chuyén gia
KT Chetan Ahya, ngudi diing dau chi nhanh Morgan Stanley tai chau A, nhan dinh ap
lvc ma nganh NH & My va chau Au dang hiing chiu gan day cang cho thdy nang luc
vuot tréi cla chau A. “Céac tiéu chudn cho vay sé bi that chat & My va chau Au, anh
hudng tiéu cuc d&n nhu cau ndi dia”. Tinh hinh trén sé& anh hudng nhét dinh t6i chau A,
chli yéu do khu vuc nay sé gap khé khan trong xuat khdu hang héa sang thi trudng My
va chau Au, noi nhu cau néi dia gidm manh. Tuy nhién, nhu cau ndi dia viing chéc cla
chau A gitp khu vuc nay co thé tao ra déng luc can thiét d& thuc day tang trudng
manh. Theo bdo cdo clia Morgan Stanley, mirc tang trudng ctia chau A cao hon 5% sv
cac thi trwdng phat trién 1a mirc tang trwdng manh nhat ké tir 2017. Trong khi FED va
ECB tang LS manh nhat, [an luot 1a 475 diém % va 350 diém %, nham kiém ché lam
phat, mat bang tang LS & chau A c6 phan thap hon, nhd vay khéng kiém ché tang
tru’dng Ngoai ra, viéc Trung Qudéc mad clra trd lai dang mang lai Idi ich cho cac nudc
chau A khac, trong khi 3 nén KT I6n khac ctia chau A Ia Nhat Ban, An D6 va Indonesia
déu co nhitng nhan t6 KT dac biét d€ thic day nhu cau tiéu dung ndi dia.
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DU BAO TANG TRUONG KINH TE NAM 2023 - 2024

, , THE GIOI VIET NAM \

T6 CHUC DU BAO
2023 2024 2023 2024

World Bank 6,3%
IMF 2,8% 5,8%
OECD 2,2% 6,6%
Lién hiép qudc 2,5%
Standard Chartered 7,0%
ADB 6,5% 6,8% :
HSBC 6,0% J P
VNDirect 6,9% @" L " "n'
\JZSBC 6,3% Y .

(*)Cap nhdt du bao moi nhat cia cdc t6 chire
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