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= D6 thi mot s chi bo phd bién VN - INDEX 109188 @ -0.95%
HNX - INDEX 22573 & -0.57%
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=  World Bank: N6 luc khdi phuc niém tin trén thi trudng bat ddng san sé hé .
trg 6n dinh kinh t& trong ngan han va tang trudng dai han USDVND BaLnH) 23914 ¢ 0.13%
DXY 10256 & -0.05%
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= Bank of America: S& co 152 dot cat gidm I&i suat trén toan cau nam 2024 USD/CNY 71311 % 0.13%

Sacombank Dau thé WTI (wson) 7252 % 0.32%
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TONG QUAN THI TRUONG

@ > Chi s6 US Dollar Index (DXY) giam 0.03%, xudng méc 102.53. Bong USD da truwot gia vao

- phién giao dich dau tuan do déng tién nay van chiu ap luc ti tin hiéu ctia Cuc Dv tri Lién
-— bang vé kha nang cat giam |ai suat tiép theo.

> Gia vang gan nhu khoéng thay déi, gia vang giao ngay chi tang 0.01% 1én 2,027.35
USD/ounce. Vang thé gidi bién dong nhe trong phién giao dich dau tuan khi gidi dau tv chd
doi dit liéu lam phat quan trong ctia My sé dudc cong bé vao cudi tuan dé tim kiém thém cac
tin hiéu vé hudng 1ai suat cta Cuc Du trir Lién bang My sau nhitng phat bi€u 6n hoa gan day.

> Gia dau thd cia My tang 1.5% lén mic 72.47 USD/thung. Gia dau leo déc dudc hd trg bdi
cac nha dau tu lo lang vé su gian doan déi vai chi phi cung (ng va thuong mai hang hai sau
khi luc lugng Houthi @ Yemen tan cong cac tau & Bién Do.
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TAI CHINH
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Bat ngd vé tin dung cubi nam & Ngay 18/12, Ngan hang Nha nudc (NHNN) chi nhanh Tp.HCM cong b6 tong du
Tp.HCM ng tin dung trén dia ban Thanh phd tinh dén cudi thang 11 dat 3,4 triéu ty dong,
#1,3% sv thang 10. Ong Nguyén Duc Lénh, Ph6 giam déc NHNN chi nhanh
Tp.HCM cho biét, thang 11 la 1 trong cac thang ma tin dung cé tdc dd tang

— _@ tru’é}ng cao nhat trgng n,ém (thang 3, tin dung #1,37%). Nguyén,nhén la do,tl’nrl

chat mua vu, nhu cau vén tin dung thudng tang cao vao dip cubéi nam va Tét C6

"; : D, truyén am lich thudng tang cao. Trong do, nhu cau von cho san xuat, phan phoi

= _“”% h?ng héa' tiéu‘du'ng thié'tvyé'u CG? n,gu’(‘ji f:lén t?ng I%n. Nth C‘éEJ tiéu dunq mua
o sam, du lich va dich vu tang... da kich thich san xuat va tiéu dung, qua doé kich
___a__.ff A e thich tang trudng tin dung. Cac ngan hang (NH) trién khai nhiéu géi tin dung wu

i | |

dai 1ai suat (LS) thap gop phan ddy nhanh vén tin dung "chay" vao thi trwdng. S6
liéu cia NHNN, trong 11 thang, tang trwdng tin dung toan hé thdng dat khoang
9,15% sv cudi nam 2022. Toc dd tang trwdng tin dung dang ddy nhanh hon
trong giai doan cudi nam. Cac chuyén gia du bao, tdng trudng tin dung ca nam
410-11%, phu hop véi boi canh va siric khde cliia doanh nghiép (DN) & hién tai.

Sacombank
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Lai suét tiét kiém 'cham day’, cho  Chi con 2 tuén nira sé k&t thuc nam 2023 va cudc dua gidm LS huy doéng van
vay van cao chua dung lai. Dién bién nay la diéu hiém thay, bdi thong thuwdng cac NH sé dua
nhau hut tién gt khach hang trong nhirng thang cudi nam dé dap ¢*ng nhu cau

\ cho vay trong mua cao diém. Ddng thai lién tuc dua LS huy dong xubng thap ky
> Lo e luc cling dang phan anh tinh trang du thira thanh khoan trong hé thong NH do
LA

L 4

tdc dd tang trwdng tin dung thdp Tong Thu ky Hiép hoi NH Viét Nam (VN) cho
rang, cac NH dua LS tiét kiém “cham day” béi ho dua ra thong diép ngudi dan
khéng nén Ky vong vao LS nita. Dong tién nay nén day ra thi trwdng vao san
xuat, dau tu... Theo ghi nhan cla phéng vién Tién Phong, du LS huy dong
khéng ngirng gidm nhung LS cho vay vdi khach hang cli va méi van neo & muic
cao. Nhiéu DN, ngudi dan van “odn minh” ganh LS t&r 10-12%/nam. Cac NH van
|y ly do huy déng lai cao t&r ddu ndm nén chua thé ha nhanh LS cho vay.

Sacombank
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Lai suat tiét kiém kho giam thém  Céc nha phan tich cia UOB VN nhan dinh rang, viéc cat gidm LS cta NHNN
trong nira dAu nam tdi g‘il]p giam chi phi kinh doanh. Do dé, theo G,iém,dc“ic diéu hanh Khéi Kinh doanh
tién t& (UOB VN), NHNN sé duy tri LS tai cap von & muc hién tai la 4,5%. TS.V6
Tri Thanh cling du bao, kho ha thém LS diéu hanh t&r nay dén dau nam 2024. Ly
do la khéng thé dé€ VND mat gia, bdi néu tinh trang nay xay ra, ban than DN sé
rat kho khan. TS.Thanh hy vong, FED sé giam LS tir gitta nam sau. Khi do,
NHNN c6 thé sé ha LS diéu hanh thém chut niva. Hién tai, VN can c6 gang gilt
Ls nhu hién nay, khi ap luc ty gia van con trong mua vu cudi ndm. Theo TS.
Nguyén Xuan Thanh, hién da hét du dia giam tiép LS. M&t bang LS 2024 duy tri
nhu hién nay la da tich cuc. Mrc LS diéu hanh cia NHNN va LS huy déng, cho
vay cta cac NH thuwong mai dén thoi diém hién nay da vuot ky vong dat ra tr
dau nam. Do dé, dé thuc ddy tang trudng KT, cac chuyén gia cho rang, can tap
trung s dung nhiéu hon chinh sach tai khéa; ddy manh cac giai phap kich cau
dau tu, tiéu dung, thay vi chi kich cung von hién nay, trong khi strc hap thu yéu.

B asantandfo TSR
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World Bank: N& luc khéi phuc
niém tin trén thi trvdong bat dong
san s& hd trg 6n dinh kinh t&
trong ngan han va ting truédng
dai han

Hinh 6: Téng trudng tin dung

Phdn trdam (NSA)
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Trong bao cao mdi phat hanh, World Bank khuyén nghi cac co quan chi*c nang co
th& xem xét gia han thuc hién chuong trinh hé tro KT 2022-2023 sang 2024 dé cho
phép céac khodn dau tu theo k& hoach duoc thuc hién day da, hé tro téng cau, do
KT VN van phai déi mat véi kho khan. Trong béi cdnh KT suy thodi, diém yéu cla
khu vuc tai chinh phai tiép tuc canh giac. Péng thdi, nd luc khéi phuc niém tin va
thic ddy su phat trién lanh manh cia thi trudng bat ddng san sé la chia khoa hé tro
6n dinh KT trong ngan han va tang trudng KT trong dai han. Chi s san xuét cong
nghiép thang 11 #2,7% sv thang 10 (diéu chinh theo mua vu) do tang san luong 1 s6
san pham xuat khdu chd luc. Tuy nhién, trién vong van dm dam do PMI van ndm
trong vlng suy gidm trong thang 11 (47,3 - thap nhét ké tir thang 5/2023). CPI 6n dinh
& muic 3,5% (sv cung ky) vao thang 11, sv 3,6% (sv cung ky) trong thang 10, thap
hon nhiéu sv lam phat muc tiéu 4,5%. Tang trwdng tin dung thang 11 #10,3% (sv
cung ky), sv mi'c #9,3% (sv cung ky) trong thang 10 nhung thap hon nhiéu sv muc
tiéu tang truéng tin dung ma NHNN dat ra (14,5%) va muc trude dai dich (12-15%).
Tinh hinh nay la do niém tin clia nha dau tv va dau tv tw nhan con yéu, 1 phan lién
quan dén su’ khdng chac chan vé su phuc hdi clia nhu cau bén ngoai, su tri tré cta
thi trwGng bat dong san. Thu ngan sach Chinh pha 11 thang $6,2% sv cung ky
2022, do cac hoat dong KT chirng lai. Mat khac, chi tiéu coéng 11 thang #10,6% (sv
cung ky), phdn anh nd luc cta chinh phii nham hd trg nén KT dang cham lai. Giai
ngan dau tu cong 11 thang #36,3% (sv cung ky) nhung chi chi€ém 63,4% tong phan
bé ngan sach vén hang nam da duoc Quéc hoi phé duyét cho 2023.




X

A\
v

BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023 CPI néam 2022-2023
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Kinh té& toan cau 2023: Nhiéu am 2023 tiép tuc la 1 ndm nhiéu séng gid va kho khan cta KT thé gidi khi phai d6i mat

dam nhung van c6 diém sang v6i 1 loat thach thirc, tir sut gidm tang trudng GDP, no xau gia tang, kim ngach
- i ~ thuong mai-dau tuw am dam, hé luy cta bat 6n dia chinh tri va cac thach thirc an
fﬁm’ﬁigm‘ - ¥J| ninh phi truyén théng...Qua nhiéu "con gié nghich" da ddy KT toan cau 2023 vao

s |

giai doan am dam nhéat ké tir khiing hoang tai chinh thé gi¢i 2007-2008. Tuy nhién,
khong vi thé ma burc tranh KT thé gidi thi€u diém sang. Theo IMF, lam phat co ban
dang trén da giam tir 9,2% trong 2022 xudng 5,9% trong 2023 va sé tiép tuc xuéng
4,8% vao 2024. Lam phat 16i du kién gidam xudng 4,5%. Goldman Sachs Research
bay t6 lac quan vé tang trudng KT toan cau 2023. Cu thé, tang trudng GDP du
cham nhung vitng chéc, thi truong lao ddng khdi sac, chi tiéu toan cau bat dau tang
sau giai doan tri tré hau Covid-19. Ty |é that nghiép tai phan I6n cac nén KT hang
dau déu 6 mirc thap hon 0,5 diém % sv trwde dai dich. Day la chi dau thuyét phuc
d€ gidi chuyén gia tin tudng KT toan cau sé "ha canh mém" trong 2023-2024. Theo
ADB, KT chau A da cho thdy nhiéu tin hiéu tich cuc va ting truéng clta khu vuc
2023 du kién dat mirc 4,9%, chl yéu nhd su phuc hoéi clia nén KT Trung Quéc. KT
My da thé hién sirc manh cao hon ky vong. Khong chi thoat khoéi vong xody suy
thodi, con tang trudng 6n dinh trong 2023. Hang loat nén KT thi trudng mdi nGi cho
thay strc bén va kha nang phuc hoi manh mé truwde tinh hinh @m dam clia KT toan
cau 2023. KT toan cau da tranh dudc vong xoay suy thoai mdi, cing vdi do la g tin
hiéu khdi s3c vé chi tiéu tiéu dung, san xuét, ty 1& that nghiép va lam phat. 6 la co
sd dé tin twdng va hy vong KT toan cau tuoi sang hon trong 2024.

Sacombank
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Bank of America: Sé c6 152 dot
cat gidm lai sust trén toan cau
nam 2024

Chart 4: 2024 set to be 1* time since 2020 that cuts > hikes

Global central bank rate hikes vs cuts (annual
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Theo biéu d6 tir Bank of America, cac NHTW trén toan thé gidi sé tang cuong cat
giam LS vao 2024. Su két hop gilra lam phat vira phai va tang trudng KT ly twdng
cho thdy cac NHTW trén thé gidi dang bat dau chuyén tir viéc kiém ché lam phat
sang quan ly chu ky kinh doanh. Qua trinh chuyén déi nhu vy sé mang lai cho
cac NHTW co hdi diéu chinh chinh sach LS théng qua viéc cat giam. Ho da tang
LS hon 300 lan tir 2021 dén 2023. Cac nha KT hoc tai Bank of America du bao sé
cd 152 lan cat giam LS tir cac NHTW toan cau trong 2024, ghi nhan mirc cat giam
LS cao nhat ké tir 2020. Trong giai doan dai dich Covid-19, cac NHTW da phai
thuc hién ndi I6ng tién té chua ting cé. Tai My, cac nha dau tw déu dong tinh
rang FED sé cat gidam LS it nhat 5 [an véi 25 diém co ban/lan. Trong khi do, 1 s&
khac du bao sé co tdi 11 [an cat giam LS vao 2024. Trong lich s, hau hét cac
NHTW déu quy chiéu theo tin hiéu t& FED. Vi vay, néu FED bt dau cat giam LS,
cac NHTW toan cau co thé sé thuc hién theo. Chuyén gia Phil Camporeale cua
JPMorgan cho rang: “Khong chi FED dang tam ditng va co6 thé ndi ldng chinh
sach. Téi nghi nhigu NHTW G4 (My, Chau Au, Anh, Nhat - FED, ECB, BOE, BOJ)
dang c6 tdm ly muén khién moi th&r dé& dang hon 1 chat”.
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DU BAO KINH TE THE GIOI - VIET NAM

2023 2024
2023 2024 World Bank 47% 54%
World Bank 21% 2,4% ADB 52% 6,0%
IMF 2.8% OECD 49% 59%
OECD 2,7% IMF 47%  5,8%
UNCTAD 2,4% uoB 50% 6,0%
HSBC 5,0%
Standard Chartered Bank 5,0% 6,7%
VNDirect 5,5%

Cdp nhdt theo du bao madi nhat ciia cdc té chirc

|
GDP{
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