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=  CPI I8i thang 12 cla My bat ngd gidm sau 4 thang dai dang, Dow Jones
tang vot hon 700 diém: L6 trinh cat gidm lai suat ctia Fed sé ra sao?

=  CG van clia 6ng Trump can nhéac tang thué quan hang thang dé tranh gay
soc gia
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VN - INDEX 1,236.18 * 0.58%
HNX - INDEX 21955 * 0.59%
DOW JONES INDUS 43,221.36 * 1.65%
EURO STOXX 50 PR 5,034.75 * 1.08%
CSI 300 INDEX 3,796.03 & -0.64%

Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 86.600 % 0.23%
Quéc té (wsp/oz) 26969 1o 0.71%

Ty gia (USD/VND cap nhat 08h30)

USD/VND (BQ LNH) 24333 & -0.02%
DXY 109.00 & -0.22%
EUR/USD 1.0299 & -0.06%
USD/JPY 156.17 & -1.17%
USD/CNY 73309 & -0.02%
Dau thé WTI (wspsn) 79.09 3.21%
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LS cho vay da tao mét béng
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Lanh dao cac ngan hang va chuyén gia nghién clu nhan dinh, thdc day tang
trwdng ti€p tuc la muc tiéu uvu tién hang dau ctia NHNN trong ndm 2025 - nam
ban [é vaGi quyét tdm tang tdc, bit pha manh mé dé phan dau dat muc tiéu tang
trudng GDP trén 8% cua Chinh phu. Céng véi ap luc lam phat chua dang lo ngai,
CSTT ctia NHNN du kién sé xac lap xu hudng ndi I6ng nhat quan trong nam nay.
Tuy nhién, mic dd ndi Idng sé duoc NHNN diéu tiét linh hoat khi cdn nhac thém
cac van dé vé ty gia, ng xau cling nhu hiéu &ng ti* chinh sach tai khoéa. Theo do,
bén canh duy tri 6n dinh cac mirc LS diéu hanh, NHNN sé tiép tuc diéu chinh linh
hoat, nhip nhang cac cdng cu trén thi trudng ma. Ngoai ra, cac giai phap thdc day
tin dung sé tiép tuc duoc NHNN trién khai manh mé ngay t&* dau nam vdi con s6
dinh huéng TTTD dat 16% - cao han mic 15% cua nam 2024.

Theo ba Tran Thi Khanh Hién - Giam doc Khai Nghién clru, Cong ty Chirng khoan
MB (MBS), du dia cho CSTT cua Viét Nam sé bi han ché han so véi du kién dudi
ap luc ctia dong USD manh Ién va rui ro vé viéc My tiép tuc thuc hién cac cudc
diéu tra thao ting tién té. Trong kich ban do, NHNN cé thé sé can ap dung mét
lap trwong CSTT than trong hon dé kiém soat su on dinh cla ty gia, dong nghia
vdi viéc du dia cho viéc ndi ldng CSTT cé thé bi han ché. “Toi khéng ky vong sé
c6 bat ky dot cat giam LS chinh sach nao trong nam 2025 va ky vong LS dau vao
sé duy tri & muirc 5-5,2%/nam. Mat khac, t6i cho rang, kha nang tang LS trong bdi
canh ndi I6ng kinh té toan cau la khong cao. Theo d6, NHNN sé duy tri CSTT néi
léng nham thuc ddy tang trudng kinh t& dé gitt LS & murc thap, qua do thuc ddy
tang trudng tin dung”, ba Hién noi.
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DN binh 6n thi trwdng Tét duoc
vay LS wu dai
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Ong Nguyén Burc Lénh - Pho Giam d&c NHNN CN TPHCM cho biét cac DN tham
gia chuong trinh binh &n thi trudng dudc vay vén vdi LS thdp hon mat bang
chung. Theo s6 liéu, dén cudi nam 2024, téng doanh sd cho vay chuang trinh
binh &n thi trwdng clia cac TCTD trén dia ban dat 13,521 ty déng, cho 37 DN vay
vén, trong dé 15 DN binh 8n va 22 DN trong chudi cung (ng. Bén canh do, LS
cho vay thap, binh quan khoang 4.3%/nam déi véi cho vay NH va 7.9%/nam déi
vdi cho vay TDH. Chi phi vay von thap da truc tiép tao diéu kién thuan loi d€ cac
DN giam hoac git* 6n dinh gia thanh SP, tr do gilt 6n dinh hoac giam gia ban SP.

Ong Lénh cho biét nhd vao chuong trinh da dap (ng t6t nhat nhu cau SP hang
hoa thiét yéu, tiéu dung cho ngudi dan, dac biét la ngudi lao dong, thu nhap thap,
gbép phan bao dam an sinh xa héi. Bong thoi gdp phan thuc hién tét chinh sach
gia va phat huy hiéu qua cta CSTT, vdi yéu cau kim gilt lam phat va 6n dinh kinh
t€ vi mo. Bong thai, cling can ghi nhan chuwaong trinh binh 6n thi trudng ti€p tuc
phat huy, phat trién cac muc tiéu vé bao dam an sinh xa hoi, binh 6n thi trwong
thong qua viéc dap (ng tot nhu cau hang hoa tiéu dung thiét yéu cho ngudi dan
Thanh pho, véi nhitng kénh phan phéi da dang, linh hoat nhat la dip cubi nam va
Tét c6 truyén am lich. Viéc s dung hiéu qua ngudn vén tin dung, két hop si
dung mad réng cac dich vu thanh toan qua ngan hang, thanh toan khéng dung tién
mat sé mang lai Igi ich truc tiép va thiét thuc cho DN, bdi tiét gidam chi phi von, chi
phi giao dich va cac chi phi lién quan khéc, tir d6 hé trg truc tiép cho ngudi dan,
ngudi lao ddng bang cac SP chat Iwong, nhung gia ca hop ly va 6n dinh.



PR i > >

Thuc hu viéc quét ma QR, mat
sach tién trong tai khodn ngan
hang
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May ngay gan day, nhiéu ngudi chia sé trén trang ca nhan cia minh thong tin vé
viéc chi can quét ma QR (khi thanh toan) la may bi sap ngudn va tién trong tai
khoan ngan hang bi mat hét. Tra I6i phdng vién Bao Dién tr VOV, 6ng Vi Ngoc
Son, Trudng ban Cdng nghé, Hiép hdi An ninh mang quéc gia khang dinh, day
la tin gia, tin khdng dung su that. Theo éng Vi Ngoc Son, mac du hién nay tinh
trang Ilra ddo trén khéng gian mang rat phé bién, tuy nhién, khéng phai canh
bao Ira ddo nao ciing la that, tham chi cac doi tugng Ilra ddo co6 thé dung canh
b&o Iiva ddo dé dan du ngudi dung vao kich ban Ira ddo. Vi vay, néu nhan duoc
cac thong tin, bat ké ndi dung la gi, ban luén can ki€ém ching lai.

Dai dién Hiép hdi An ninh mang cling khuyén nghi, nhitng chiéu canh bao Iira
dao bay gid hot khong kém tin gidt gan nén nhiéu ngudi cau view hoac truc loi
ca nhan ciing thuc hién thong qua canh bao Ira dao kha nhiéu. Ngudi dan can
tinh tao dé tranh lan truyén tin ki€u nay.

Theo cac chuyén gia, twong tu nhitng chiéu lra ddo khac, ngudi dung van co
thé& tranh duwoc nguy co bi danh cap tién trong tai khoan, néu thuc hién dang cac
lvu y, nhu khi gap van dé vé tai khoan ngan hang, nén ra quay thuc hién truc
ti€p hodc chi dong lién hé qua kénh cham soc khach hang chinh thirc ciia ngan
hang. “Ngudi dan khong nén bam vao dudng link la hoac cai dat file khong ro
nguén goc lén thiét bi, khong chia sé OTP cho bat c ai qua dién thoai. Ngoai
ra, cac thong tin nhu sé dién thoai, sd tai khoan thudng gan vai nhiéu hoat déng
trén mang, nén han ché cong khai néu khong can thiét”, chuyén gia Ngé Minh
Hiéu khuyén cao.
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Trung Qudc siét kiém soét, xu
hudng chuyén dich san xuit sang
Viét Nam va An D6 cham lai
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Lan song dich chuyén san xuat khoi "cong xudng thé gidi" dang gap phai mot rao
can dang ké&. Chinh quyén Trung Quéc dang tirng budc siét chat kiém soat xuét
kh&u, khién cac k& hoach md rong san xuat tai Dong Nam A va An D6 cha Apple
cung nhiéu tap doan céng nghé 16n ctia My bi dinh tré dang ké. Theo cac ngudn tin
than can, viéc kiém tra hai quan nghiém ngat nay gan lién véi quy dinh kiém soat
xudt khdu céng nghé ludng dung ma Béc Kinh ban hanh dau thang 12. Hé qua la
cac 16 hang thiét bi va vat liéu san xuat d&n Viét Nam va An D6 bi tri hoan tir vai
ngay dén nhiéu tuan. Trung Quéc cam xuat khau cac vat liéu nhu gali, gecmani,
antimon va nhiéu vat liéu siéu ciing khac sang My.

Trong 5-6 nam qua, cac cong ty cong nghé My nhu Apple, Microsoft, Google
Amazon, HP va Dell da tich cuc xay dung nang luc san xuat tai Dong Nam A va An
D6. Tuy nhién, ho van phai phu thudc vao vat liéu va thiét bi tr Trung Quéc. D& siét
chat kiEm soat, Trung Quéc da ban hanh moét danh muc do s6 gébm hon 160 trang
liét ké cac mat hang va cong nghé ludng dung. Danh sach nay bao gém nhiéu
nguyén liéu tho va kim loai thiét yéu cho nganh cong nghé nhu vonfram, than chi,
magie va hap kim nhém.

Chiu Shih-fang, Chuyén gia phan tich chudi cung trng cdng nghé tai Vién Nghién
ctu Kinh t€ Dai Loan cho biét, "Day 1a mét bién phap toan dién nham tan dung
chinh sach dé lam cham tdc do dich chuyén ra khéi Trung Qudc... Diéu nay sé co
tac dong dén ké hoach da dang hda clia cac cong ty néu nhitng su c6 nhu vay ti€p
tuc xay ra".
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Viét Nam vuot Nhat Ban trd thanh
thi trwong xuét khau I6n thir ba clia
Trung Quédc

/# China's exports to Vietnam  To Japan To South Korea

$180 billion
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Source: International Monetary Fund, China's National Bureau of Statistics, General Adminisiration of
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Theo cong bd mdi nhat ti* Téng cuc Hai quan Trung Qudc, kim ngach xuéat khau
sang Viét Nam trong nam 2024 da dat mudc ky luc 162 ty USD, tang 18% so véi
nam trudc va vuot qua con sé 152 ty USD xuat khau sang Nhat Ban. Diéu dang
chi y la su tang trudng nay chu yéu do xudt khau linh kién sang Viét Nam tang
manh, noi chung duoc 1ap rap roi xudt khdu sang My va cac nudc khac.

Su dich chuyén nay phan anh mot xu hudng ro rét trong chién lwge san xuat toan
cau. Trong bdi canh cing thang thuong mai My-Trung, nhiéu DN da chon Viét Nam
lam diém dé&n mdi d& né tranh thué quan ctia My, déng thdi van duy tri méi quan hé
chat ché vdi cac nha cung cép linh kién Trung Quéc. Cac 6ng I6n nganh dién tor
nhu Samsung Electronics, Luxshare Precision Industry va Hon Hai Precision
Industry (Foxconn) d&a dé hang ty USD vao viéc xay dung cac cd sd san xuat tai
Viét Nam trong nhitng nam gan day dé |ap rap cac SP nhu AirPods va MacBook.
Con sot tri tué nhan tao (Al) va cac han ché xuat khau ctia My déi vdi chip Al ciing
da tao dong luc cho cac khoan dau tu méi vao Viét Nam. Phan I6n SP hoan thién
duoc van chuyén dén khach hang My, day thang du thuong mai clia Viét Nam vdi
My 1én mirc ky luc trong nam 2024 (tinh dén thang 11). Tuy vay, diéu nay co thé
dat dat nudc hinh chir S vao tam ngam ctia Téng théng dac cir Donald Trump. Ong
tirng bay té quan ngai vé can can thuang mai véi Viét Nam vao nam 2019.
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CPI 16i thang 12 clia My bat ngo
gidm sau 4 thang dai dang, Dow
Jones tang vot hon 700 diém: Lo
trinh cat giam li suat ctia Fed sé
ra sao?
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Theo Cuc Thong ké Lao dong My (BLS), CPI toan phan thang 12 da tang 0,4% so
véi thang trwdc va tang 2,9% so vdi cung ky nam ngoai. Cac nha kinh té hoc dudc
Dow Jones khao séat du doan so liéu twong ng lan luot l1a 0,3% va 2,9%. CPI I0i
(loai trr gid nang luong va thuc phdm dé bién dong) tang 3,2% trong thang 12 so
véi clng ky ndm ngoai, thap hon so vdi du bao la 3,3%. CPI 16i tang 0,2% so Vdi
thang trudc, thap hon so vdi du béo.

Két phién, Dow Jones tang 703,27 diém, twong duong 1,65%, dong ctra & muc
43.221,55 diém. Chi s6 S&P 500 tang 1,83% lén 5.949,91 diém va chi s6 Nasdaq
Composite tang 2,45% 1én 19.511,23 diém. D4y la phién tot nhat cha ca ba chi s6
trung binh chinh ké t* ngay 6/11.

Ma&c du lam phét da ha nhiét, nhitng con s6 madi nhat van cao hon muc tiéu 2% cla
Fed. M6t s6 nha kinh t€ hoc Iap luan rang viéc 6ng Donald Trump tré thanh téng
thong ti€p theo clia nwéc My khién 16 trinh gidm lam phat thém phiic tap. Cac chinh
sach do éng Trump dé xuét nhu tang thué nhap khau, cat giam thué ndi dia va han
ché& nhap cu dudc coi la yéu t6 cé thé thoi bung lam phat.

Thi trudng hién du doan Fed sé gil* nguyén lai suat trong cudc hop thang 1, nhung
van con nhitng y kién trai chiéu vé s6 dot cat gidm trong nam 2025. Goldman
Sachs du kién sé co 2 dot cat giam 1ai suat trong ndm nay, vao thang 6 va thang
12. Trong khi do, Bank of America Securities tin rang chu ky ndi 16ng clia Fed da
két thac. Lan cat gidm gan day nhat cla Fed 1a vao thang 12/2024. Sau cudc hop
nay, cac nha hoach dinh chinh sach ciling du kién sé cat giam Iai suat 2 Ian trong
nam nay thay vi 4 [an nhu du bao vao thang 9.
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C6 van clia 6ng Trump can nhac
tang thué quan hang thang dé
tranh gay sbc gia
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Nguon tin cta td Bloomberg cho biét cac thanh vién trong nhom kinh té clia Téng
théng dac cir My Donald Trump dang thdo luan vé phuong an tang thué quan tor tor
tirng thang. Cach ti€p can nay sé cho phép My tdng cudng Igi thé dam phan vdi
cac doéi tac thuong mai va tranh gay cu sbc lam phat trong nuwdc. Mot trong cac y
twdng dudc can nhac la ting thué quan 2 - 5% mdi thang va dua vao quyén luc
tong thdng dua theo Dao ludt Tham quyén Kinh t€ Khan cap Quéc té. Bé xuat nay
van dang & trong giai doan dau va chua dudc trinh 1én 6ng Trump, ngudn tin cho
bi€t. Su thi€u vang thong tin chi tiét vé k& hoach thué quan khién cac DN va nha
dau tu trd nén thap thdm.

Gan day, cac nha dau tu cling ban thao trai phiéu kho bac My do lo ngai lam phat
sé duy tri @ mirc cao duwéi anh hudng clia thué quan mdi, gay ra luc can cho ching
khoan My va nén kinh t€ ndi chung. L& nham chuic téng théng ctia dng Trump chi
con cach mét tuan niva nhung cac nha kinh t&€ mai chi co thé phong doan cac cudc
chién thuong mai tiém tang sé gay ra tac dong nhu thé nao dén nén kinh té.

Diéu nay khién cong viéc dinh doat LS clia Fed cang tré nén phirc tap, béi cac moi
de doa thué quan clia 6ng Trump gay rui ro tdi trién vong tang trudng kinh t&€ déng
thoi c6 nguy co thdi bung lam phat néu cac nudc khac tra dia. Ba Kristalina
Georgieva, Giam doc IMF, cho biét cac 16i de doa thué quan cta 6ng Trump dang
kéo chi phi di vay dai han trén khap thé gidi di 1én. Ngudi diing dau IMF noi thém
rang viéc LS dai han tang trong khi LS ngan han da giam tao ra su két hop “rat
khac thudng”.
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DU BAO KT THE GIOI - VN

2024 2025

2024 2025 World Bank 6,1% 6,5%

World Bank  2,6%  2,7% ADB (%) 6,4% 6,6%
IME 3.2% 3.2% OECD 6,6% 6,5%
OECD (*) 32%  32% IMF 58% 6,1%
UNCTAD uoB 6,4% 6,6%
(*) Cdp nhdt ngay 25/12/2024 HSBC 70% 6,5%
Standard Chartered Bank 6,8% 6,7%

VNDirect

|
GDP{
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(*) Cdp nhdt ngay 25/12/2024
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