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Chi s6 US Dollar Index (DXY) téang 0.33%, dat méc 103.17. USD tang gia sau thong tin cac
khoan vay ngan hang mdi clia Trung Qudc gidm trong thang 7, ngay cé khi cac nha hoach
dinh chinh sach cat giam |ai suét.

Doéng yén Nhat chét phién giao dich  mirc thap nhat ké tir thang 11, hién & mlc 145.5
USD/JPY. Béng Yén da giam khoang 20% ké ti¥ khi Cuc Dv trit Lién bang My (FED) bat
dau tang lai suat dé kiém ché lam phat vao thang 3/2022, trong khi Ngan hang trung uong
Nhat Ban van kién tri vdi 1ap trudng néi 1dng chinh séach tién té.

Gia vang thé gidi rang sang nay giam 7.6 USD xudng 1.906,8 USD/ounce. Gia vang giéﬂm
xudng murc thap nhat trong hon 1 thang khi dong USD manh hon da lam gidm sic hap dan
cua vang.

Gia dau thé cia My WTI -0.82% xudng 82.51 USD/thung. Gia dau gidm do nhirng lo ngai vé
da phuc hoi cham chap cla kinh té Trung Qudc, trién vong kinh té kha quan hon cia My va
déng USD manh hon, bat chdp ngudn cung that chat trén thi trudng.
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Vi sao LS gidm nhung tién van & Theo bao céo vira dudc cong b bdi BVSC, lai suét (LS) huy dong da giam lién
at d8 vao hé thdng ngan hang? tuc 5 thang. T‘rong thang 7, LS huy dong ky han 12 thang va 6 théng binh quan la
i : 7% va 6,5%, lan luct $36 va #31 bps sv thang 6. Mat khac, thong ké tai 28 ngan
hang (NH) da cong b6 bao céo tai chinh cho thay, du LS huy dong da giam sau
Dién bién tien gl tai 28 NH va tang trudng sv auy trude  nhiyng tdc do tang trudng tién gli cta khach hang tai cac NH lai ting trd lai. Cu
gl thé, tinh dén 30/6/2023, cac NH trén san ching khoan ghi nhan téng sé du tién
gui khach hang la gan 9,01 triéu ty dong, #367.000 ty dong (##4,2%) sv cudi
thang 3. Trong khi Q.1/2023, toc d6 tang trudng tién gui #310.000 ty dong
(#3,7%)... TS.Phung Thai Minh Trang cho rang, day |a tin hiéu cla su phuc hoi
clia nén kinh té (KT) va nhirng thanh tuu trong viéc sé hoa, cai thién quy trinh cla
cac NH. Bén cudi Q.11/2023, s6 du tién gt tai cac NH da quay tré lai da tang
trwdng, trong d6 dang chu y nhat Ia CASA c6 dau hiéu phuc héi. Diéu nay cho
thay: (i) Cac hoat ddng KT dang bat dau &m dan 1én, thu nhap cla doanh nghiép
P (DN) va ngudi dan da bat dau phuc hai, tién theo dé chay vao hé thdng NH nhiéu
B o = oy e hon; (ii) NH dudng nhu la 1 kénh giao dich khdng thé thiéu trong cudc séng hién
dai, cac hoat déng so hoda, cai thién quy trinh clia cac NH da cho thay nhitng két

qua kha quan, khi ngudi dan sén sang dé tién & kénh khéng ky han.

Q.1V/2022 Q.1/2023 Q.11/2023

Sacombank .
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NHNN ra van ban yéu cau cac
ngan hang tiép tuc giam lai suat
cho vay tir 1,5-2%, ké ca khoan
vay cl
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Ngan hang Nha nudc (NHNN) vira cé van ban g cac té chirc tin dung (TCTD), chi
nhanh NH nudc ngoai yéu cau tiép tuc thuc hién cac gidi phap dé gidm mat bang
LS. Cu thé, thuc hién chi dao clia Chinh phu, Tha twéng Chinh pht, NHNN yéu
cau cac TCTD giam LS cho vay doi véi d6i vaéi cac khoan vay dang con du no
hién hitu va khoan cho vay mdi, phan ddu mic giam LS t6i thi€u 1,5-2%/nam
theo chi dao ctia Chinh pha, Tha tuéng nhdm hd tro DN, ngudi dan phuc hdi va
phat trién san xuat, kinh doanh. NHNN yéu cau cac TCTD bao cao cam két giam
LS cho vay trong 2023 d6i vdi cac khoan cho vay dang con du ng hién hitu va
khoan vay mdi trudc 25/8. Bao cao két qua thuc hién cam két giam LS cho vay
trong 2023 d6i véi cac khoan cho vay dang con du ng hién hitu va cac khoan cho
vay mdi glti NHNN trude 8/1/2024... NHNN can xac dinh han mirc tang trudng tin
dung (TTTD) phu hdp véi tinh hinh thuc tién (cd nam #13-15%, trudng hop thuan loi
thi co thé tang cao han) va céng bé ngay bang bién phap, hinh thirc phu hop, hiéu
qua chi tiéu TTTD cho cac NH thuong mai dén hét 2023, bao dam dap (*ng nhu
cau von tin dung cho nén KT. Tuy nhién trén thuc t€, TTTD cham lai trong nhitng
thang dau nam, tham chi TTTD trong thang 7 con gidm sv cudi thang 6. Trong
nhitng ngay gan day, hang loat NH da lién ti€ép tung ra cac chuaong trinh uu dai,
giam LS cho vay d6i vdi ca khach hang DN va ca nhan.
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Pau tu cong - dong luc thac ddy
tang trwdng kinh té
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Theo nhan dinh tr bao cao KT mdi nhat cia NH Thé gidi (World Bank), dau tu
cong tiép tuc la dong Iuc thic ddy tang trwdng KT trong nira cudi ndm nay. Ngan
sach dau tv cong 2023 wdc chiém #7,1% GDP, sv mic 5,5% GDP vao 2022.
Nam nay, von dau tu cong cla ca nudc [én téi hon 817.000 ty dong, cao gap doi
binh quan giai doan 2016-2020. Theo chuyén gia, viéc thuc hién hiéu qua dau
tu cdng sé ho trg tng cau, qua do tao viéc 1am va kich thich tang trudng KT Viét
Nam (VN). Ba Dosati Madani, chuyén gia KT cao cap, World Bank tai VN, nhan
dinh: "Pau tu cong gép phan céi thién hé thong két cau ha tang giao thong, do
thi, nha may dién, trudng hoc, bénh vién..., tang viéc lam va thu nhap cho ngudi
lao déng, b& sung thém 1 ngudn vén tu nhan I6n cho nén KT". World Bank sé& hé
trg Chinh phu VN vé kinh nghiém qudc té trong mang lién két vung, tan dung duv
dia chinh sach tai khéa, ddy manh giai ngan vén dau tu céng trong 2023.
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Kinh t&€ kh6 khan, doanh nghiép BG&i canh KT khé khan, ngudi dan tiét kiém chi tiéu da khién nhiéu DN suy gidm

lam gi d€ tang trudng?
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hiéu qua kinh doanh. Theo TS Can Van Luc, DN van con vat 16n véi tang trudng
do bdi canh KT trong va ngoai nuwdc con nhiéu kho khan. DN con d6i dién vdi
moi truvdng kinh doanh va phap ly co tinh thuc thi va thao gd di€m nghén cham.
Ngoai ra, du LS huy déng ha nhiét nhung DN van chiu lai vay cao, dau ra va don
hang van bi thu hep; sitc chdng chiu ctia DN con thap khi gap cac cu séc¢ tir bén
ngoai... “DE& thiuc day su tang trudng ctua DN, can giai phap téng thé dén tlr DN
va cd quan quan ly Nha nudc. DN phai giam chi phi, can déi mdi sang tao han
trong kinh doanh, tan dung cac hiép dinh thuong mai tu do tim thi truong mai dé
co dau ra. Bong thoi tang cudng ki€m soat rdi ro, chd trong chuyén dgi s6 va
ddy manh xanh hoa, phat trién bén vitng vi day 1a xu thé tat yéu hién nay”. O
goc dd Nha nudc, co quan diéu hanh phai bam sat dién bién KT qudc té dé cd
phan tich, du bao va kich ban chd ddng ng pho, phan ng kip thgi. M6t khi ra
cac quyét sach hd tra DN thi can rat ngan dé tré dé chinh sach tac déng nhanh
va hiéu qua. “Can day nhanh hon tién do thuc thi hoan thué VAT d€ DN cé
nguodn luc hoat ddng mdt cach hiéu qua. Quyét liét thao g cac vudng mac, rao
can I6n vé méi trudng dau tuw va kinh doanh, tha tuc hanh chinh cho DN”
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Goldman Sachs du doan FED sé
bat dau gidm lai suat tir Q.11/2024
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Céac nha KT clia Goldman Sachs ky vong Cuc Dv trir Lién bang My (FED) bat dau
ha LS vao cudi thang 6/2024. Du kién FED sé hanh dong cham rai va chi giam LS
1 lan/quy. Cu thé, trong luu y ngay 13/8, Goldman Sachs cho rang: “Theo du béo
cla chung t6i, ddng luc khién FED cat giam LS la y mudn dua LS tr mdc kim
ham nén KT sang murc binh thudng sau khi lam phat ti€n gan hon dén muc tiéu”.
Goldman Sachs ky vong cac dot giam LS tai My sé bat dau tir Q.11/2024. Du kién
Uy ban Thi trudng M& Lién bang (FOMC) sé& gii nguyén LS vao thang 9 va két
luan trong cudc hop chinh sach rang “lam phat 16i da cham lai, ting LS thém [an
nira la khong can thiét... Binh thudng hoa LS khong phai la dong luc dac biét cap
thi€t, do do chuing toi cling nhan thay rdi ro dang k& la FOMC sé gilr nguyén LS
thay vi cat giam. Chang t6i duv doan FED sé& giam LS 25 bps/quy nhung khéng
chdc chan vé téc dd nay”. D liéu chinh thdc tuan trude cho thdy CPI thang 7
43,2% sv cung ky 2022, thap hon du bao la 3,3%. Trong khi do, CPI 16i #4,7%
sv 1 nam trudc. Bat dau tir thang 3/2022, cac nha hoach dinh chinh sach FED da
duwa LS t mdrc gan 0 Ién pham vi muc tiéu 5,25-5,5%. Theo Goldman Sachs:
“Chung t6i ky vong LS chinh sach sé 6n dinh lai tai nguwdng 3-3,25%".
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Nhitng du bao mdi nhat vé nén
kinh t& ky thuat s6 ASEAN
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Gidi chirc Indonesia khang dinh, nudc nay chiém téi 40% thi trudng KT kY thuat
s0 cta ASEAN trong 2022. Chuyén gia chuyén déi ky thuat sd, sang tao va nguoén
nhan luc ctia B Diéu phdi cac van dé KT, 6ng Rizal Edwin cho biét, "Vao 2022,
gia tri clia nén KT ky thuat s6 & ASEAN dat 194 ty USD, trong d6 Indonesia ndm
gitr 40%". V&i dan sé 679 triéu ngudi, chiém 8% téng dan s6 toan cau, ASEAN cé
tiém nang thi trvdng to I6n trong thé gidi kinh doanh, bao gém ca linh vuc ban lé.
Hon nira, su xuat hién cta thuong mai dién tir, hay cac nén tdng mua sam truc
tuyén, nhu 1 phan cuta su phat trién cong nghé thong tin va truyén théng da giup
ngudi tiéu dung ti€p can dé dang hon véi cac sédn phdm va dich vu, ddng thdi tao
ra cac cd héi kinh doanh mdi, ti¢r d6 thay d6i bd mat cua nganh ban 1& & VN,
ASEAN. “Viéc tham nhap Internet va sf dung dién thoai théng minh ngay cang
manh mé da khién khu vuc nay chiing kién su’ phat trién rat nhanh trong cac hoat
déng giao dich truc tuyén, ti* d6 mang lai nhitng co hdi mdi cho cac chi thé kinh
doanh”. Téc d6 tang trwdng KT on dinh clia ASEAN da anh hudng dén linh vuc
ban lé trong khu vuc. "Téc dd tang trudng KT cua 1 sd nuwdc ASEAN duoc ghi
nhan & mc cao hon sv mlc trung binh clha thé gidi l1a 3,1%. Malaysia, VN,
Philippines, Campuchia, Singapore va Indonesia da ghi nhan téc d6 #3,8-8,7%".
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World Bank 21% 2,4%
M D World Bank
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(*)Cdp nhat dw bao moi
nhat cua cdc to chirc
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