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S6:  /UBGSTCQG Ha Ngi, ngay 28 thang 10 nam 2016
BAO CAO
TINH HINH KINH TE THANG 10 VA 10 THANG DAU NAM 2016

(Tai liéu phuc vu phién hop Chinh phu thang 10/2016)

Kinh té thé gici

o  Tdng truong kinh té toan cau 2016 dy bdo gidm xuong con 3,1% do ting
trieong thwong mai thdap hon di kién va tac dong tiéu cuc tir Brexit. Do do,
NHTW cac nuwoc tiép tuc chinh sach noi long tién té va cam két ho tro thi
truong. TUuy nhién, voi gia hang hoa dwoc du bao tang tro lai, tang truong
kinh té nam 2017 c6 kha ndng sé cdi thién so véi nam 2016.

Kinh té Viét Nam

o  Tdang truéng kinh té trong nwée nam 2016 wéc chi ¢ mirc 6,3%, chii yéu do
t6ng cung suy giam, tdp trung vao noéng nghiép va khai khodng (trong khi
téng cau van duy tri kha). Tuy nhién, ting trueéng da bat dau phuc hoi tir
Ouy 3. Pong thoi, ting trudng cia nganh cong nghiép ché bién ché tao
(ngoai trir Q1/2016) da lién tuc tang ké tir Q1/2015.

o Lam phdt nam 2016 wéc & mirc 4%, tang so véi nam 2015, chii yéu do gid
dich vu cong dwoc chu dong diéu chinh nhanh hon va gia nha o va vat liéu
xdy dung tang.

o Tinh hinh cung tng von cia hé théng tai chinh cho nén kinh té trong 9
thang dau ndm nhin chung dwoc dam bdo do thanh khodn 6n dinh va ting
trieomg kinh té bat dau phuc hoi tir quy 3/2016. Do do, tang trudng tin dung
c0 kha nang dat muc tiéu tang truong tur 18-20%.

o Thi truong co6 phiéu thé hién sy lac quan cua gioi dau tw vao tin hiéu phuc hoi

kinh té.



. KINH TE THE GIOI

1. Tinh hinh kinh té thé giéi:
Ting trwéng Kinh té thé gisi

IMF (T10/2016) ha du bdo ting truwéng kinh té Don vi-%
toan cdu 2016 xudng 3,1% (giégm 0,1 diém % 2015 | 2016F | 2017F
. , Ae oy, p , Thé giéi 3,2 31 3,4
SO Vo1 dw bdo hoi thang 4/2016), thap hon cac — :
. . Neén KT phat trien 2,1 16 18
du bao trudc d6 do tang truong thuong mai toan -

\ . L, -My 2,6 16 2,2
cau thap hon du kién va tac dong tiéu cucC tir | - chau Au 2 17 15
Brexit. IMF ciing ha du b4o tang truong dbi vi [ raba 05 95 08
khu vuc cac nén kinh té phat trién trong nam | M KTmerner&prr - 4 = e

N < ) ) - 6 6,9 6.6 6,2

2016, nhung ky vong tang truéng cua khu vuc Trung Quoe
. , . . -An Do 76 76 76
cac nén Kinh t€ méi no6i va dang phat trién S€ |- aseans 48 48 51

tang thém 0,1 diém% so véi dy bao truée do. Nguon: IMF- WEO T10/2016
Kinh té My. CPI thang 9 ghi nhan mirc ting manh nhét trong 5 thang qua do gia dau ting
(CPI thang 9 tang 0,3% so v&i thang trudc). Lam phat 9 thang dau nam ( 1,5% so véi
cung ky) dang gan ti muc tiéu 2%. Chi s6 PMI thang 10 ciing ting so véi thang trudc,
dat mirc 53,2 diém (thang 9: 51,5 diém). Vi nhiing tin hiéu kha quan d6, nhiéu kha nang
Fed sé ting 13i suat vao cudi nim 2016 dang ngay cang ting.

Chau Au. Hoat dong san xuat dang c6 xu hudng tang nhd nhu cau héi phuc. Chi sé PMI
thang 10 (dat 53,3 diém) tiép tuc duy tri dugc xu hudng ting trong 2 thang gan ddy (thang
9: 52,6 diém; thang 8: 51,7 diém). Tuy nhién, vé tong thé, viéc thuc hién chinh sach néi
long tién té dén nay van chua thuc su hiéu qua khi mac lam phat cua khu vyce nay van chi
& muc 0,4% trong thang 9, thap hon nhiéu so véi muc tiéu 2% cua ECB.

Nhgt Ban. Nén kinh té xuat hién nhitng tin hiéu lac quan:(i) niém tin tiéu dung dat muc
cao nhat ké tir thang 9 nam 2013 (thang 9/2016 dat mirc 43 diém trong thang 9, ting 1
diém so voi thang 8); (ii) san luong cong nghiép tang tro lai sau 8 thang giam lién tiép
(dat mirc 4,6%), danh dau mirc ting truong manh nhét ké tir thang 3/2014; (iii) chi s6 lam
phat thang 8 tang Ién 0% sau 2 thang lién tuc & mic am 0,2%. Song, nhin chung Viéc
d6ng yén manh van 1a rui ro chinh ddi véi ting truong kinh té nude nay trong ngan han.

Trung Quac, kinh té ting truéng 6,7% trong quy 3/2016, trong dwong quy 2/2016 (6,7%)
va khong khac so véi ky vong thi truong. Mac du san luwong cong nghiép giam (thang
9/2016 giam 3,17% S0 Véi thang trudc), song chi tiéu chinh phii va thi truong nha dét ting
cao (9 thang dau nam tang hon 40% so véi cung ky) di gitp cho ting trudng nude nay on



dinh, song ciing cho thay sy phaét trién phu thudc vao chi tiéu chinh pha do dau tu tu nhan
giam manh.

2. Pong thai chinh sach ciia mt s6 NHTW lén

Trong thang 10, NHTW céc nudc tiép tuc cac chinh sach néi 1ong va cac cam két
hd tro thi trudng.

My, kha ning ting 13i suat trong thang 11 1a kha thap do cudc hop tiép theo cua
FED chi dién ra trudc 1 tuan so véi cudc bau cir tong théng. Theo tip doan CME, kha
nang ting 14i suit vao thang 12 hién dang 14 cao nhat véi 65%.

Anh, NHTW nuéc ndy van phat di cac tin hiéu c6 thé s& cat giam thém lai suat
diéu hanh trong truong hop c6 nhitng thong tin tiéu cyc tir thi truong. Trong khi d6, cac
ngan hang 16n hién dang dang c6 trang thai chuyén tru s¢ ra khoi nudc Anh do lo ngai
nhirng anh hudng bat 1oi c¢6 thé xay ra boi Brexit téi hiéu qua kinh doanh va diéu hanh.

Trung Qudc, viéc dong Nhan dan té lién tuc mat gia so voi USD di khién PBoC
phai ban mot lwong khong 16 trai phiéu chinh phu M§ nham hd tro ty gia'. Tuy nhién,
dong thai nay cia NHTW Trung Qudc van chua thyc sy dem lai hiéu qua khi dong Nhan

dan té tiép tuc 1én gia so véi cac dong tién 16n khac nhu Bang Anh, Euro, ngoai trir USD.

3. Gia hang héa thé gioi

Worldbank (T10/2016) gii nguyén du béo Du bdo gia hang héa thé giéi
gia dau binh quan nim 2016 ¢ muc T10/2016 T7/2016
43$%/thung, twrong duong du bao trudc do6 va 2016 | 2017 | 2016 | 2017
nang du bao gia dau nim 2017 Ién Nine 1 0 | 66 | s 68
. on

55%/thung (tang 3,7% so voi mic dy bao Ll AL — —
hdi thang 7/2016). Gia hang hoa naim 2017 | NOngsan 89 | 20 | 8 | A
du kién phuc hdi so v6i nam 2016: gia kim Lwong thye 91 | 93 | 92 94
loai va khoang san tang 4,1%; gia nong san Nguyén licutho | 82 | 84 | 80 82
tang 1,4%; gid luong thuc ting 1,5%. Gia

. ... . Kim loai 60 62 61 63
vang dugc duy bao s€ giam nhe trong nam X
toi, xubng mac 1.219%/ounce do kha nang [ D4u tho 43 | 58 | 43 | 5

tang lai Suat va vang khong con 1a kénh dau Nguon: Worldbank—Commodity markets outlook (T10/2016)

tu an toan.

! Gi4 tri ndm giit trai phiéu cua Trung Qubc ciing giam xudng con 1,22 nghin ty USD trong thang 7, thip nhat trong
ba nam. Cung v6i d6, dy trlt ngoai hoi cua Trung Quoc da giam 4,1 ty USD trong thang nay.
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1. KINH TE VIET NAM NAM 2016
1. Danh gia tinh hinh kinh té 9 thang diu nim 2016 va dw bo ci nim 2016

. Tang truéng GDP nam 2016 thip hon dw kién (d bdo & mikc 6,3%, so véi mirc
6,7% ciia ndam 2015) chit yéu do tong cung suy giam, tdp trung vao néng nghiép va khai
khodng. Tuy nhién, néu khéng tinh nong nghiép va khai khoang trong GDP thi ting
truéng GDP nam 2016 c6 thé cao hon nam 2015,  boi:

(i) Tang truong cta nganh coéng Ting trudng cong nghi¢p ché bién ché tao (%,
nghiép ché bién ché tao so véi cung ky cong don so v6i cung ky)
da lién tuc ting ké tir Q1/2015 (ngoai 1122
trir Q1/2016 nganh cong nghiép ché

10,6
9,95 10,1
< A A - 5 A 5 9,51
bién ché tao tang truong cham do san
v n . . z . 79
luong dién thoai bi cat giam manh
trong quy, gidm 17,6% so cung ki nam I

trude, Q1/2015 tang 205%). 3T/2015 6T/2015 9T/2015 2015 3T/2016 6T/2016 9T/2016

10,15

(i) Khu vyc dich vu tang trudng Nguén: TCTK

cao hon so v6i du kién (9 thang dau
Dong gop vao ting truwéng GDP cua khu vue

nam ting 6,66%, dong gop 2,55 diem% A
dich vu 9T/2012-9T/2016 (diém %)

trong tong sd 5,93% ting trudng; cling

ky 2015 khu vuc nay ting trudng 571

6,17% va doéng goép 2,38 diém% vao 2,62

6,5% tang truéong chung). Udc ca nam 251 -

2016 khu vuc nay tang truéng 6,8% - 238 .

(ké hoach ting 6,58%) I """""
2012 2013 2014 2015 2016

Nguon: TCTK
o Téng cau van duy tri dwoc mirc khd. Biéu hién:
(i) Tong dau tu toan xa hoi dat muc kha,

(u6c & mirc 33,1% GDP, trong 9 thang dau

nam 2016, cao hon cung ky cac nam trudc);

2 Néu loai trir nong nghiép va khai khoang, GDP 3 quy d4u nim 2016 tang khoang 7,7%, cao hon mirc 7,1% cia
cung ki 2015.

4



(ii) Téng mirc ban 1é hang hoa va doanh thu
dich vu tdng cham hon nam 2015 (loai tru
yéu to gia woc ting 7,7%, thdp hon mirc
tang 8,4% cua nam 2015) nhung ty 1¢ tong
muc ban 1¢ hang hoa va doanh thu dich
vu/GDP uwoc dat 85,8%, cao hon mirc
77,3% cua nam 2015.

(iii) Kim nghach xudt khdu 9 thing dau
nam 2016 wéc ting 6,7% vé gid tri va
9,8% vé lwong, thap hon mitc ting ciia
cung ky nam 2015 (ting 8,1% vé gid tri
va tang 11,9% vé lwong). Xuat khau tang
cham cha yéu do xuat khau gao va dau
tho giam (xuat khau gao giam 12,4% vé
gia tri va 16,3% vé luong; dau thd giam
43,3% vé gia tri va 25% vé luong) va xuat
khéu dién thoai & linh kién tang cham lai
(vé gia tri ting 8,6%, cung ki nim 2015
tang 33,6%). Tuy nhién, gid xuat khau cua
hai mat hang gao va dau tho di da cé xu
huéng cai thién trong quy 4/2016 (tdng
tro lai hoac giam it hon).

Nhép khdau hang héa 9 thing dau ndm
tang 1,3% so voi cung ky nam trucc, giam
manh so voi muc tang 15,9% cua cung ky
nam 2015. Trong do, nhom tu liu san
xuat chiém hon 91% tong kim ngach hang
héa nhap khau.

Tinh chung 9 thang diu nim, cin cin
thuong mai cta Viét Nam dat mtc thang
du 2,8 ty USD (cung ky nam 2015 tham
hut 3,9 ty USD).

Téng von dau tw toan xi hdi/GDP,
9T/2013-9T/2016, %

34

331
33
31,9
32 312 30277 i
aE BN B l
30 -
2013 2014 2015 2016

Nguén.‘ TCTK

Téng mirc ban 1é hang héa va dich vu tiéu
dung/GDP, 2011-2016 (%)

77,3

721 716 730 M°

2011 2012 2013 2014 2015

9T/2016

Nguon: TCTK

Can can thwong mai Viét Nam 9T/2013-
9T/2016, ty dong

140

100

60 -
20 -

-20 ZULS JAVA ) JAVA o] U100

mmmm Xt khiu Nhap khéu === Can cin thuong mai

Nguon: TCTK
Chi s6 dan bao (LEI) T1/2015-T12/2016

(100 = Kha nang san xudt dai han)

S6 du bao
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Nguon: UBGSTCQOG



. Tang truong da bdt dau phuc hoi
trong Q3/2016. Véi tang trudng loai trir
yéu té mua vy da ting trd lai tir Q3/2016.
biéu nay da dugc du bao trudce boi chi )
dan bao® (LEI) do UBGSTCQG céng bd
(chi s6 nay da thoat day tir Q1/2016).

2. Vé lam phat

o Lam phat nam 2016 cao hon nam
2015 (woc o muc 4%, so voi muc 0,6%
ciia nam 2015) chi yéu do gid dich vu
cong dwoc chi déng diéu chinh nhanh hon
va gia nha ¢ va vdt lieu xdy dung tang.
Gia dich vu cong (y té va gido duc) duoc
diéu chinh manh udc lam lam phat ting
thém 2 diém % so v6i nam 2015. Gi4 nha
¢ va vat liéu xay dung tang (giam trong
nam 2015) udc lam lam phat tang thém 0,7
diém % so voi nam 2015. Do anh huéng
cia han héan, thién tai nén gia thuc pham
cling tding manh hon va lam lam phat tang
thém 0,2 diém % so véi ndm 2015.

Tuy nhién, lam phdt co ban hau nhie van &
muc cua nam 2015 (woc o muc 1,85%, so
voi muc 1,69% cua nam 2015). Nguyén
nhan do chi phi san xuat tiép tuc giam véi
gia san xuét hang cong nghiép udc giam
0,93% (nam 2015 giam 0,58%). Trong boi
canh trén, lam phat co ban tang nhe so voi
nam 2015 chu yéu do gia nha & va vat liéu
xay dung ting trd lai (nhu dé cap & trén).

Tang treéng GDP Q4/2014-Q4/2016, %

g o N

—
1%

ng truong loai bo mua vu

Nguon: UBGSTCQG

=@ Tang truéng

DPong goép vao lam phat 2015-2016, diém %

2,0
15
1,0
0,5
0,0
-0,5
-1,0
-1,5 : :
Thyc pham Nha ¢ va Dich vu y t€ Giao thong  Dich vu
vat liéu xay gido duc
dung
12015 #2016() = Lam lam phat 2016 ting

Nguon: UBGSTCQOG
Lam phit tong thé, lam phat co ban T1-T9/2016. %

3,5%

2,5%

0,5%

T1/16 T2/16 T3/16 T4/16 T5/16 T6/16 T7/16 T8/16 T9/16

= [am phat téng thé == ] am phat co ban

Nguon: TCTK

% Chi s din bao cua Uy ban Giam sat tai chinh Qudc gia 12 mét chi sé dwoc xay dung phuc vu viée du béo chu ky
kinh té, dong vai trd nhu mot chi sé din béo trong cong tic diéu hanh chinh sach kinh té vi mé hang thang. Chi s6
dugc hinh thanh tir cac chi s kinh té thanh phan c6 tinh chu ky bao gdm: Chi sé nhap khdu nguyén phu liéu dét,
may, gidy dép; chi s6 din bao tai chinh; Chi s6 nhap khau may moc thiét bi.
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3. Can d6i ngan sach va no cong

. Béi chi NSNN théng 1012016 tiép
tuc xu huéng tang cia quy 3. Cy thé, tinh
dén 15/10, boi chi NSNN dat 74,1% du
toan nam, cao hon kha nhiéu so véi mirc
69,85% cua cung ky 2015. Nguyén nhan
do chi dau tu xdy dung co ban dugc diy
manh v&i mic chi 15 ngay dau thang 10
dat 15,037 nghin ty dong, 1a mirc cao nhat
so voi cung ky cac thang khac trong nam.
o Trong khi d6, téc do ting thu
NSNN ¢6 xu hudéng cham dan. Sé thu
NSNN 15 ngay dau 2 thang gan day
(thang 9 va thang 10) syt giam dang ké so
v6i muc binh quin cia 15 ngay dau 8
thang dau nim® va dat mic thip nhét ké
tur thang 2/2014.

4. Thi trwdng ngoai hoi

Sau mot thoi gian dai duy tri kha on dinh
va it bién dong, ké tir giira thang 8, ty gia
trung tam lién tuc dugc diéu chinh tang, tinh
dén 26/10, dugc niém yét & mirc 22.030
VND/USD, ting khoang 0,6% so véi dau
nam. Trong khi d6, ty gia ngan hang thuong
mai va thi truong phi chinh thirc tiép tuc duy
tri va giit viing sy 6n dinh. Ty gia ban tai
nhiéu NHTM hién pho bién vao khoang
22.330 — 22.350 VND/USD. Chi s6 CDS ¢c6
xu huéng gidm nhe va ty gia ky han NDF
khong c6 nhiéu thay doi so voi thang trude
cho thiy ky vong vio ty gia hién dang kha
6n dinh®.

Thu NSNN tinh tir ddu nim dén 15/10, %

90 72,6 75,2
56,6 65,1
60
30 - 13-
38 13;0
0 -13.8
Téng thu Thu ndi dja Thu tir ddu  Thu tir
30 NSNN tho XNK
-60 427
% tang giam cung ky 2015 % thuc hién du toan

Nguon: BTC

Chi NSNN tinh tir ddu nim dén 15/10, %

188 ﬂ’ 60,4 78,9 78,1
i
14,/ s
28 0,0 =1 1.3 0,3
Toéngchi ChiPautw Chi  Chi tra ng
NSNN Thuong
xuyén

0% tang giam cung ky 2015 0% thuc hién du toan
Nguon: BTC

Ty gia USD/VND 10 thang dau nim 2016

22.700
22.550
22.400

22.250

22100 +————————— '
© O WO WO WO b Wb L Wb b
SRR CICRICIICIN.

SNSRI NN AN
...... Ty gid tran (3%, SBV)

Ty giad NHTM
== == Ty gia khong chinh thirc

Nguon: UBGSTCQG téng hop

* Thu ngan sach 15 ngay dau thang 10 chi dat 18,1 nghin ty, thang 9 chi dat 14,1 nghin ty trong khi binh quan 8

thang dau nam dat mirc binh quéan 25,5 nghin ty.

® Tinh dén ngay 20/10, chi s CDS 2 nim ¢ mirc 72,8; 5 nim & mirc 184,94; 10 ndm & mirc 248,37. Ty gia ky han NDF 1 thang &
murc 22700; 3 thang & mirc 23050; 6 thang & mirc 23500; 12 thang & muc 24250.
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Nguyén nhén 13: (i) mot sb dong tién chii chdt trong gié tinh ty gia giam gia so véi
USD, dic biét 1a ddng Nhan déan té (CNY) va Bang Anh (GBP)®; (ii) dong thai don trudc
nhu ciu ngoai té c6 thé ting trd lai theo yéu té mua vu nhdm dap tng nhu cu thanh toan
vé cudi ndm va kha ning FED ting 14i suat vao thang 12. Cu thé, cAu ngoai té d c6 déu
hiéu néng hon, thé hién: (i) kim ngach nhap khau hang hoa di chdm dut xu huéng giam
s0 v6i nam trude va bit dau tang tro lai ké tir thang 9”; (ii) tin dung ngoai té dang ting 1én
rd rét. Tinh dén 30/9/2016, tin dung ngoai té da ting 5,44% so v6i cudi nam 2015, ting
3,69 diém % so voi thang trudc.

Tuy nhién, v&i ngudn cung ngoai té hién dang kha doi dio (can can thuong mai
thang du®, FDI tang kh4)°, trong khi d6 cac qudc gia tiép tuc cac chuong trinh kich thich
kinh t& va néi long chinh sach tién té, cling nhu dinh huéng thin trong trong cac chinh
sach ciia FED, thi truong ngoai héi khong c6 ap luc trong cac thang cudi nam.

I11. THI TRUONG TAI CHINH

Tinh hinh cung trng von cia hé thong tai chinh cho nén kinh té trong 9 thing dau
nam nhin chung dwoc dam bao do thanh khoan én dinh va ting trieéng kinh té bdt dau
phuc hoi tir Quy 3/2016. Tong ngudn von cung tng cho nén kinh té dén 30/9/2016, ting
14,8% so voi cubi nam 2015. Khu vuc ngan hang tiép tuc 1a kénh cung tmg vén chu yéu,
chiém 75,4% tong cung Gng von tir thi trudng tai chinh.

1. Héthéng TCTD

Téng truong tin dung dat 12,5% so Tang trwong tin dung theo thang (2015-
vo1 cudl nam 2015, trong d6 cho vay tang 2016)

13,47% so v6i cudi nam 2015. Riéng trong  20%
thang 9/2016, du n¢ ting khodng 95,6 s
nghin ty dong, twong duong 2,1% so véi
thang 8/2016. Tang trudong tin dung binh

10%

5%

quan 9 thang nam 2016 dat 6,1% (cung ky

la 5,4%), tang manh so voi binh quan 8§ 0% -

T1 T2 T3 T4 T5 T6 T7 T8 T9 TI10 T11 T12

thang 1a 4,7%. Vi tinh hinh trén, muc tiéu

2015 —0—2016

tdng trudng tin dung 18 — 20% ca nam 2016 .
Nguoén: UBGSTCQOG

c6 khéa nang dat dugc. Tuy nhién, tin dung
trung va dai han tang cham lai, trong 9

® GBP ¢6 thoi diém da lap day thép nhét trong vong 31 ndm so v6i USD, ¢ mirc 1,21 USD/GBP. Ddng Nhan dén t& lién tuc giam
glam gid va da lap day trong vong 6 nam gan day vao ngay 25/10 ¢ muc 6.78 CNY/USD, giam 4,47% so voi d4u nam.
Klm ngach nhap khéu hang hoa ca nudc 9 thang dau nam dat 125,4 ty USD, tang 1,3% so v6i cung ky nam 2015. (GSO)
8 Can can thuong mai ihang hoa 9 thang dAu nam xuét siéu 2,77 ty USD. (GSO)
®Vén dau tu tryc tiép nudc ngoai thuc hién 9 thang nam nay uéc tinh dat 11,02 ty USD, tang 12,4% so véi cing ky nam 2015.
(GSO)
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thang/2016 tang 12,9% (cung ky 2015 tang
21,9%). Tin dung chu yéu tiang vao ky han
ngin, 9 thang dau nim 2016 ting trudng
11,9% trong khi cung ky 2015 1a 1,4%.

- Tin dung dau tw va kinh doanh BPS ting chdm, thap hon so véi cing ky 2015 (5,3% so
v6i 14,5%). Trong do, co cdu tin dung tap trung & phan khuc cho vay xay dung khu d6 thi
va cho vay stra chira, xay dung, mua nha dé ¢ chiém ty trong 26,6%. Tuy nhién, tin dung
tiéu dung ting 31,2% so v&i cudi ndm 2015, chiém 11,3% tong tin dung (nam 2015 1a
9,7%). Tap trung chi yéu vao nhu ciu sira chita nha, mua nha dé ¢ (chiém khoang
49,7%), mua d6 dung trang thiét bi (23,1%) va phuong tién di lai (9,4%).

- Qud trinh xit Iy ng xdu chdm va chuwa triét dé: Viéc xtr Iy cac khoan no xau da mua tir
cac TCTD ctiia VAMC cham, két qua thu hdi no thdp'®, co 228 nghin ty ddng tai san x4u
van dang nam chd xur ly. Do @6, cac TCTD van 1a nguoi chiu trach nhiém chinh xir 1y no
xau nhung ning lyc tai chinh dang bi bao mon do phai trich 1ap DPRR (Chi phi du phong
rii ro chiém 65% loi nhuan trude trich 1ap dy phong rui ro). Cac nguoén luc khac nhu
nhén can trr ng, xiét no, hoan doi ng xau thanh von g6p dang bi han ché do quy dinh
phap 1y.

Thuc trang xr 1y tai san bao dam con nhiéu vudng mic do van dé hd so phap 1y
chua 6 rang, cic van ban quy pham vé xir 1y tai san bao dam con chua day du, cac TCTD
c6 tai san thé chap nhung khong thé ty thu hoi va phat mai tai san do nhing tranh chap
phap 1y vé quyén so hitu, quyén tai san, quyén chuyén dbi s¢ hitu... va co ché xir 1y o
tung qua toa an con cham, mac du van ban phép luat c6 hi¢u lyc nhung cham trién khai va
su bat hop tac cta khach hang trong viéc xtr 1y tai san bao dam ...

- Thanh khodn khu viec ngdn hang nhin chung tiép tuc duy tri én dinh tao diéu kién cho
mét s6 ngdn hang I6n giam ldi sudt: Ngudn von huy dong tir TCKT va dan cu ting 14,1%
(cung ky nidm trudc ting 8%), ting nhanh hon tdc d6 ting trudng tin dung (12,5%). Ty 1é
tin dung/huy dong (LDR) binh quan 1 84,4% (cudi nam 2015 1a 85,7%).

% Trong 3 nam, VAMC thu hdi khoang 38 nghin ty ng x4u (twong duong 14,5% no gbc ban cho VAMCO), trong d6
VAMC tu xtr ly 1a 14,6 nghin ty, bao gom ban no (3,6 nghin ty dong) va ban tai san bao dam (11 nghin ty déng), con
lai 23,3 nghin ty 1a Gy quyeén cho TCTD thu hoi hé.
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Nguon: SBV

Tir ngay 26/9, mot s6 NHTM 16n da giam i suat huy dong tir 0,3-0,5 diém % ddi
v6i tién gtri ky han ngan. Tuy nhién, nhin chung mat bang 1i suat chua giam duoc nhu ky

vong do (i) du thira thanh khoan trén thi truong 2 chi 1a trong ngan han, trong khi co cu

cho vay chu yéu 1a trung dai han (ii) Mot s6 ngan hang yéu kém van kho tiép can von trén

thi trudng 2 nén phai huy dong v4i mat bang 13i suat cao hon, gitra thi truong 1 va thi

truong 2 chua c6 sy lién thong; va (iii) cac TCTD chi dong don dau co cdu ky han, diéu

chinh theo stra d6i Thong tu 36.
2. Thi trwong chirng khoan

- Thi truong co phiéu thé hién su lac quan cua
gi6i ddu tw vdo tin hiéu phuc hoi kinh té. Von
hoa thi trudng c6 phiéu tuong duong voi 38%
GDP'. Trong 10 thang d4u nim, nha dau tu
nudc ngoai cha yéu mua rong TPCP va ban
rong cb phiéu (khoang 200 triéu).

- Thi trwong trdi phiéu, tinh t6i ngay
26/10/2016, tong khdi luong huy dong TPCP
da dat 270.027 ty dong, tuong duong 96,1%
ké hoach niam da diéu chinh.

Pdng chii y nhdt la KBNN da day
manh phdt hanh trdi phiéu ky han trén 10
nam, ddc biét phat hanh trdi phiéu ky han 30
nam chiém 60,89% tong gia tri huy dong
trong thang 10. Ky han phat hanh binh quan

1 GDP truot 4 quy gin nhét 1a 4.379.300 ty dong

Mua/ban rong ciia khdi ngoai trén thi
truong ching khosn theo thing, ty dong
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3.9663.730
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Nguon: UBGSTCQG téng hop
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10 thang dau nam 2016 14 8,61 nim cao hon
han muc 6,1 ndm ctia nim 2015.

- Gid tri danh muc nam giit ciia khoi ngoai tai 26/10/2016 ting 22% so voi cudi nim
2015. Tuy nhién, nha dau tu nudc ngoai ban rong gan 3.300 ty dong (148 triéu USD) trén
thi trudong chimg khoan trong thang 10 (tinh dén 26/10). Trong d06, chu yéu 1a ban rong
trén thi truong TPCP dé chdt 16 va co ciu lai danh muc dau tu sau giai doan mua rong

kéo dai tir diu nim (mua rong xap xi 1 ty USD).

UY BAN GIAM SAT TAI CHINH QUOC GIA
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