Tong hop Kinh té Tai chinh
06/12 - 10/12/2021

TONG QUAN

Ngay 03/12/2021, B$ Tai chinh My da cong b6 Bio cdo dinh ky ra soat "Chinh sdch kinh té vi mé va ngoai hdi ciia cic dbi
tac thwong mai 16n ciia My"; trong d6, xem xét va danh gia chinh sich ciia cic ddi tac thwong mai l6m ciia My trong 4 quy,
tinh dén hét thang 6/2021, Viét Nam tiép tuc khong bi gin nhin thao ting tién té.

Trong béo c4o nay, Bo Tai chinh My di c6 mot sb thay doi vé tiéu chi thao ting tién té so véi cc bao céo trude do. Thir nhét, vé
dbi twong duoc dwa vao danh sach, My xem xét 20 ddi tac thuwong mai 16n nhét (thay cho tiéu chi cac ddi tac thwong mai chinh c6
tong kim ngach thuong mai hang hoa song phuong trén 40 ty USD). Tiép theo, Bo Tai chinh My van danh gia cac di tac nay dua
trén 3 tiéu chi (ngudng) danh gia kha niang mot qudc gia thao ting tién t&, tuy nhién c6 mot sd diéu chinh, cu thé: (i) C6 thiang du
thuong mai song phuong vdi My trén 15 ty USD (tich hgp ca thuong mai dich vy, trudc d6 chi tinh thuong mai hang hoa véi tiéu
chi 20 ty USD); (ii) Thang du cén can tai khoan vang lai tuong duong 3% GDP (trudc day la 2% GDP) hoac udc tinh GAP Thang
du can cén tai khoan ving lai (s6 liéu méi nhat c6 thé) twong duong 1% GDP; va (iii) Can thiép 1 chiéu (mua hodc ban rong) va
kéo dai trén thi truong ngoai té 8 thang lién tuc trong giai doan 12 thang, véi tong lugng mua rong trén 2% GDP (trudc day 13 6
thang lién tuc trong 12 thang). Co6 thé thiy, My quan tdm dén top 20 dbi tac thuong mai 16n nhat cuia M¥; d3 n6i 1ong hon tiéu chi
vé tai khoan vang lai va can thiép mua ngoai té rong; quan tdm nhiéu hon dén tiéu chi thing du thuong mai song phuong.

Danh sach giam sat 1an nay c¢6 12 nuéc gdom Thuy Sy (méi bi dua vao) ciing v6i 11 nude van trong danh sach lan trude (Trung
Quéc, Nhat Ban, Han Quéc, Dic, Ireland, Y, An D9, Malaysia, Singapore, Thai Lan va Mexico). Pac biét, Viét Nam va Pai Loan
duoc dua vao phan tich sau do vugt ngudng cta ca 3 tiéu chi, cu thé dbi v4i Viét Nam: (1) thang du can can thuong mai hang hoa
va dich vy Viét Nam vao My & murc 82 ty USD trong ky bao cao; (ii) thang du can can tai khoan vang lai tuy chi dat 1,6% GDP
nhung Ugc tinh GAP thing du can can tai khoang vang lai lai ¢ mirc 2,1% GDP; (iii) ¢6 can thiép lién tuc trén thj truong ngoai té
v6i lwgng mua rong & mirc 5,1% GDP. Tuy nhién, Bo Tai chinh My két luan dén thang 6/2021, khong dbi tac thwong mai 16n nao
ctia My thao ting tién té vi muc dich ngin can viéc diéu chinh can can thanh toan hodc gianh loi thé canh tranh khong cong bing
trong ngoai thuong. Bo Tai chinh My s& tiép tuc 1am viéc v6i Viét Nam va Pai Loan dé giai quyét nhitng quan tdm cua ho. Bo Tai
chinh My cho biét ho "hai long voi nhitng tién bo ma Viét Nam dat duoc cho dén nay". Tuy nhién, B9 Tai chinh MV sé& tiép tuc
thuc hién phéan tich chuyén sau véi cac chinh sach kinh té vi mo va ngoai hdi cua Viét Nam, nham thuc déy su phuc hoi kinh té
toan cau manh mé& va can bang hon, dong thdi c6 loi cho nguoi lao dong My.

Trude d6, ngay 19/07, B6 trudng Tai chinh My Janet Yellen da c6 cudc gip truc tuyén véi Théng ddc NHNN Nguyén Thi Hong
va hai bén da dat dugc thoa thuan vé cac hoat dong tién té. Trong qua trinh lam viéc, NHNN khéng dinh chinh sach ty gia ctiia Viét
Nam, trong khung khé chinh sach tién té chung, huéng t6i muc tiéu xuyén sudt 1a 6n dinh kinh té vi mo, kiém soat lam phat, khong
nham tao loi thé canh tranh thuong mai khéng cong bang trong thuong mai qudc té. Thoi gian t6i, cing véi tién trinh hién dai hoa
khung khé CSTT, NHNN cam két s& tiép tuc didu hanh ty gia cha dong, linh hoat, pht hop véi trinh d6 phat trién cua thi truong
ngoai t€ va cac yéu t6 kinh té, dam bao hoat dong 6n dinh, thong sudt cua thi truong ngoai t€, gop phﬁn on dinh kinh t& vi mo, tur
d6 giai toa cac quan ngai cia Bo Tai chinh My. Cac quan diém trén ctia NHNN di dugc B6 Tai chinh M§ chia sé va dong thuan.
Tai cudc gap truc tuyén nay, Théng déc Nguyén Thi Hong va Bo truong Bo Tai chinh My Janet Yellen danh gia cao su phdi hop
lam viéc mang tinh xdy dung cta hai bén, cing cam két s& duy tri quan hé hop tac chit ché, thién chi nhdm tim ra giai phap cho
nhitng thach thirc chung nhu hd tro phuc hdi manh mé& va toan dién sau dai dich COVID-19.

Theo danh gia clia cac chuyén gia, thoa thuan cia NHNN vo&i By Tai chinh My ciing nhu két ludn méi nhit trong béo céo vira duge
cong bd 1a nhimng yéu t4 tich cuc, phan anh nhiing hoat dong ngoai giao, trao ddi va 1am viéc cia NHNN véi BO Tai chinh My da
mang lai két qua. NHNN tiép tuc c6 du dia linh hoat hon trong hoat dong diéu hanh chinh sach tién t&, chinh séch ty gi4 nham kiém
soat lam phat, 6n dinh kinh t& vi mé, hd tro ting truéng kinh t& mot cach hai hoa va hop 1y, khong nham tao loi thé canh tranh

thuong mai quéc té khong cong bang.




TIN TRONG NUOC

Thi trwong ngoai té

Trong tudn tir 06/12 - 10/12, ty gia trung tdm duoc NHNN diéu chinh ting
manh 3 phién dau tuan va giam trd lai 2 phién cudi tuan. Chét tuan 10/12,
ty gia trung tim duoc niém yét & mic 23.175 VND/USD, ting manh 48
ddng so v6i phién cudi tudn trude d6. Ty gia mua giao ngay duogc giir
nguyén niém yét & muc 22.650 dong. Ty gia ban dugec NHNN niém yét &
mirc thap hon 50 ddng so voi tran ty gia trong 2 phién dau tuan, sau do
duoc neo & mirc 23.150 VND/USD 3 phién con lai.

Ty gia LNH trong tudn vira qua bién dong manh 2 phién dau tuan, sau d6
chitng lai. Chdt phién cubi tuan 10/12, ty gia LNH dong cira tai 22.970
VND/USD, ting tiép 140 dong so v&i phién cudi tudn trude do.

Tuan qua, ty gid trén thi truong tu do bién dong theo xu hudng ting. Chot
tuan 10/12, ty gi4 tu do ting 100 dong & ca hai chiéu mua vao va ban ra,
giao dich tai 23.570 VND/USD va 23.620 VND/USD.
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Lii suat LNH Trai phiéu
Ky han  VND w/w USD  W/W Ky han Lgi sudt W/W
ON 0.68 015  0.01 3y 0.67  -0.004
1w 0.79 0.18 BY 0.80  0.007
2w 0.89 0.22 7Y 117 0.003
1M 1.20 0.02 0.30 10Y 208 -0.009
2M 1.52 0.05 038 -001 15y 235 -0.014
3M 1.63 0.02 049  -0.02
6M 1.83 077  0.03
9M 2.43 0.04 112 007
1Y 2.81 0.04 1.20  0.08

N guf")n: Reuters

Lai sudt VND LNH trong tudn tir 06/12 - 10/12 it bién dong, chét phién
10/12 khong thay ddi & cac ky han ngan va chi ting 0,02 dpt & ky han 1M,
giao dich quanh mac: ON 0,68%; 1W 0,79%; 2W 0,89%; 1M 1,20%.
Tuong tu, l3i sudt USD LNH ciing bién dong nhe ¢ tat ca cac ky han, chdt
tuan 10/12, 14i sudt USD LNH di ngang ¢ hau hét cac ky han tir 1M trd
xudng ngoai trir ting 0,01 dpt & ky han ON. Lii suat USD LNH dong cira
tai: ON 0,15%; 1W 0,18%; 2W 0,22% va 1M 0,30%.
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Trén thi truong mo, tudn tir 06/12 - 10/12, NHNN chao thau 5.000 ty
ddng/phién & ca 5 phién trén kénh cam cd, v6i ky han 91 ngay, 1i suat déu
& mirc 2,50%. Khong c6 khdi luong trang thau, khong c¢é khdi lwong luu
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Giao dich trén thi trwong so cAp:
Ngay 08/12, KBNN huy dong thanh cong 8.750/9.250 ty dong TPCP goi thau (ty I¢ tring thau 95%). Trong dé, ky han 5 nim dau
thau that bai, ky han 10 nam, 15 nim va 20 nam huy dong dugc toan bg lan luot 2.000 ty dong, 3.000 ty dong va 3.750 ty dong.
L4i suét trang thau cac ky han lan luot tai 2,08%/ndm (khong doi), 2,36%/nam (+0,02%) va 2,78%/nam (khong doi).

Ngay 09/12, NHPTVN huy dong thanh céng 4.700/5.000 ty dong TPCP goi thau (ty 1& tring thau 94%). Trong d6, ky han 5 nim
va 10 nam huy dong dugc toan by 500 va 4.000 ty dong, ky han 7 nam huy dong 200/500 ty dong. L&i suat ky han 5 nam tai
1,12%/ndm (khong doi), ky han 7 nam tai 1,5%/nam (khong doi) va ky han 10 nam tai 2,35%/niam (+0,03%).

Trong tuan cé 1.600 ty ddng TPCP dé4o han.




Thi trwong TPCP so cip
don vi: ty dong
Ty 1@ tring Ty 1¢é dat  S6 TV tham

TCPH Ngay PT Ky han KL goi thiu KL tring thiu LS tring thiu  Thay déi

thiu thau gia
MOF 8-Dec-21 5 500 0 0.00% 0% 1.50 6
MOF 8-Dec-21 10 2000 2000 2.08% 100%b6 3.94 14
MOF 8-Dec-21 15 3000 3000 2.36% 0.02% 100%b6 3.46 22
MOF 8-Dec-21 20 3750 3750 2.78% 100%o 2.96 13
VDB 9-Dec-21 5 500 500 1.12% 100%b6 1.00
VDB 9-Dec-21 7 500 200 1.50% 40% 1.20 2
VDB 9-Dec-21 10 4000 4000 2.35% 0.03% 100%0 1.41
Téng 14250 13450 949% 2.59

Tuan nay tir 13/12 - 17/12, KBNN dy kién goi thau 7.500 ty ddng TPCP. Trong tudn nay c6 23.600 ty dong TPCP dao han.
Giao dich trén thi truong thir cap: Gia tri giao dich Outright va Repos trén thi truong thir cp tuan qua dat trung binh 12.951 ty
ddng/phién, giam so véi muic 14.056 ty ddng/phién ciia tuan trude do.

Thong ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2-5nim 5-10nim >10 nim Téng Ngay <31 ngay 3;53?10 629’52 >92 ngay Téng
6/Dec/21 48 388 4,812 2,296 7,545 6/Dec/21 1,983 2,137 - - 4,120
7/Dec/21 51 338 3,316 2,863 6,568 7/Dec/21 4,484 416 473 - 5,373
8/Dec/21 52 237 5,750 2,890 8,931 8/Dec/21 2,256 3,854 835 - 6,945
9/Dec/21 51 131 4,000 4,863 9,046 9/Dec/21 529 4,134 923 - 5,586
10/Dec/21 51 347 3,391 2,615 6,404 10/Dec/21 1,120 2,941 176 - 4,238
Téng 254 1,441 21,269 15,528 38,493 Téng 10,373 13,482 2,407 - 26,262
+ Wow (6) (310)  (3866)  (2,152)  (6334) +_ WoWw (1,961) 3,720 (953) 806
% WowW -2% -18% -15% -12% -14% % WowW -16% 38% -28% 3%
Ty trong 1% 4% 55% 40% 100% Ty trong 39% 51% 9% 0% 100%
Pvi: Ty dong Pvi: Ty dong

Loi suit TPCP bién dong nhe & tat ca cac ky han trong tuan vira qua. Chdt phién 10/12, loi suit TPCP giao dich quanh 1 niam 0,52%
(+0,03 dpt); 2 nam 0,53% (khong thay d6i); 3 nam 0,67% (khong thay doi); 5 nam 0,8% (+0,01dpt); 7 ndm 1,17% (khong thay doi); 10
nam 2,08% (-0,01 dpt); 15 nam 2,35% (-0,01 dpt); 30 ndm 2,96% (-0,001 dpt).

Dién bién loi suét trén thi trwong thir cip 3.50 Puong cong loi suat TPCP
3.00
% /mam Inim 2nim 3 nim 5nim 7nim 10 ndm 15 nam 30 nam
250 s
S
10-Dec-21 052 053 067 080 117 208 235 296 200 =
1.50
So Wow 0.03 0.000 0.00 0.007 0.00 -0.01 -0.01  -0.001
1.00
So YoY 0.35 0.27 0.28 -0.35 -0.21 -0.30 -0.24 -0.21 0.50 10-Dec-21 3-Dec-21
31-Dec-20 10-Dec-20
SoYTD 0.34 0.26 0.17 -0.37 -0.29 -0.34 -0.28 -0.24  0.00

1nam 2nam 3 nam Snam 7 nadm 10 nam 15 nadm 30 nam

Tudn tir 06/12 - 10/12, thi truong chimg khoan Viét Nam trdi sut, tuy nhién

o  Thi trwong chung khodn ” e . . S
2 chi s6 chinh van két tuan trong sac xanh. Chét phién giao dich cudi tuan

101221 VN-Index HNX-Index ___Upcom 10/12, VN-Index dting & murc 1.463,54 diém, twong tng ting 20,22 diém
biem : 1463.54 450.75 UL8L  (+1,40%) so voi tuan trude do; HNX-Index ting 1,48 diém (+0,33%) Ién
0l W tua ¥ 0, 0, - 0 9 9 7 5
thay 407 o v i e O 03 02 450,75 diém; UPCoM-Index gidm 0,30 diém (-0,27%) xubng 111,81 diém.
thay dbi so v diu nim 3258%  12191%  50.18% )
KLGD/phién (tr.d.vi) 805.77 11126 010 Thanh khoan thi truong ¢ murc thap vai gia tri giao dich trén 26.400 ty
thay i so véi tuin trrde -1666%  -1910%  -2029%  ddng/phién. Mic dil ¢ nhing phién mua rong nhung chét tuan, khéi ngoai
GTGD/phién (tj d) 2344254 296381 0.0017

" : tiép tuc ban rong hon 724 ty dong trén ca 3 san.
thay déi so vii tudn trwde 2105%  -1764%  -26.85%

DTNN mua/bén rong (ty d) (713.71) (10.45) (0.00)
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Mot s6 NHTW Ién trén thé gioi cé cac dong thai dang chi y vé CSTT.
Cu thé, ngay 06/12, NHTW Trung Quéc PBOC cong b6 ha TLDTBB 0,5
dpt d6i vai phan 1on cac NHTM, ¢6 hiéu luc ké tir ngay 15/12. Biéu nay
ddng nghia véi viéc PBOC sé giai phong khoang 1,2 nghin ty CNY tuong
duong 188 ty USD vao nén kinh té. PBOC giai thich dong thai nay nham
hd tro cac linh vuc cdng nghiép va xay dung trong bdi canh téc d6 phuc
hdi ¢6 dau hiéu bi thu hep. Tiép theo, ngay 08/12, NHTW Uc RBA trong
cudc hop cubi nam da thong bao giir LSCS ¢ muc 0,1% khong thay doi
S0 Vi trude. Pong thoi, co quan nay duy tri ké hoach mua TPCP & miic
4,0 ty AUD/tuan, it nhat kéo dai tsi giita thang 02/2022. RBA nhic lai
muc tiéu dat duoc toan dung nhan cdng va lam phét bén viing & mac 2,0%
— 3,0%. RBA cam két khong ting LSCS cho téi khi dat dwoc muac lam
phat muc tiéu nay, va duy kién thoi gian dé dat duoc muc tiéu 1a ndm 2023.
Trong tuan nay s& c6 ba NHTW I6n khac la Cuc Du trir Lién bang My
Fed, NHTW Anh BOE va NHTW Chau Au ECB ¢6 c4c cudc hop quan
trong. Thi truong hién dang cha ¥ t&i kich ban Fed s& ddy nhanh qua trinh
thu hep QE, trong khi BOE s& la NHTW 16n dau tién ting LSCS trd lai.
Két qua cudc hop cua Fed va BOE cung dugc cdng bd vao ngay 16/12
theo gio Viét Nam.

My dén nhiéu thong tin kinh té quan trong. Pau tién, can can thuong
mai My tham hut 67,1 ty USD trong thang 10, nhé hon muc tham hut
81,4 ty ctia thang 9 song van lén hon mirc tham hut 66,9 ty theo du béo.
Tiép theo, V& thi truong lao dong, sé don xin trg cip that nghiép lan dau
tai nu6c ndy giam xudng con 184 nghin don trong tuan két thic ngay
04/12 tir mirc 222 nghin don cua tuan trudc d6, ddng thoi thdp hon mirc
189 nghin don theo ky vong. Trong thang 10, nuéc My tao ra 11,03 tri¢u
co hoi viéc 1am méi, cao hon mic 10,6 triéu cua thang trude do, dong
thoi cao hon muc 10,45 triéu theo dy bao. Vé chi sb gia tiéu dung, CPI
toan phan va CPI I8i tai My lan luot ting 0,8% va 0,5% m/m trong thang
11, ndi tiép da tang 0,9% va 0,6% cua thang 10, gan khép véi du béo lan
luot ting 0,7% va 0,5%. Cudi cung, chi s6 niém tin tiéu dung tai My do
Pai hoc Michigan khao sat dugc diéu chinh 1én muc 70,4 diém trong
thang 12, tich cuc hon murc 67,4 diém theo két qua khao sat so bo.
Eurozone ghi nhan mét s6 chi bao quan trong. Dau tién, GDP cua khu
vuc nay chinh thirc tang 2,2% q/q trong quy 3, khong c6 su diéu chinh so
v6i dir liéu thong ké so bo. Niém tin kinh té tai Eurozone do ZEW khao
sat dugc & mirc 26,8 diém trong thang 12, ting Ién tir muc 25,9 diém cia
thang trudc va trai voi dy bao giam xudng con 22,4 diém. Tai nudc Dic
noi riéng, san lugng codng nghiép tang 2,8% m/m trong thang 10 sau khi
giam 0,5% ¢ thang trude do, vuot khd manh so vai Ky vong tang 1,1%.
Tuy nhién, gia tri don dat hang nha may tai Birc giam manh 6,9% m/m
trong thang 10 sau khi ting 1,8% & thang 9, sdu hon nhiu so véi mic
giam 0,2% theo du bao. Cubi cling, chi s6 gia tiéu ding CPI 16i caa nudc
Puc chinh thie giam nhe 0,2% m/m trong thang 9, khong thay doi so Voi
thdng ké so bo.




Chi s6 chirng khosn tuin
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Thi truwong ngoai hdi, vang, dau qudc té

10 Dec 21 Tudn (%)  Diunim (%) Bz ‘g;oi‘;/:)g
USD index 96.10 -0.02% 6.85% -6.69%
USDICNY 6.37 -0.11% -2.40% -6.27%
USD/EUR 0.88 0.02% 7.97% -8.21%
USDIIPY 113.38 0.51% 9.82% -4.94%
USD/IKRW 1180.86 0.07% 8.89% -6.03%
USDISGD 1.36 -0.56% 3.24% -1.75%
USDITWD 27.63 -0.09% -1.58% -6.13%
USD/THB 33,62 -0.65% 11.92% 0.94%
USDI/VND Trung tam 23175 0.21% 0.19% -0.10%
USD/VND LNH 22970 0.61% -051% -0.38%
USD/VND ty do 23570 0.43% 1.16% 0.65%
Vang 1782.51 -0.07% -6.01% 25.01%
Déu 71.67 8.16% 47.71% -20.54%
LIBOR SIBOR
Ky han UsD ™ UsD ™

ON 0.0723 -0.0043

SW 0.0750 0.0029

1M 0.1086 0.0045 0.3024

2M 0.1495 0.0091

3M 0.1983 0.0106 0.4375

6M 0.2883 0.0171 0.5932

iNg 0.5094 0.0479 0.0000

Ching khoan thé gidi tuan qua phuc hoi tt sau khi giam diém manh ¢
tuan trude do. Két thic phién thir Sau, chi sé Dow Jones ting manh 4,02%
wi/w, chi s6 DAX ting 2,99% va chi sé Shanghai ting 1,63%. Céc théng
tin vé bién thé Omicron khong cho thay sy nguy hiém nhur nhiing gi duoc
canh bao trudc d6 da 1am nha dau tu yén tam trd lai. Bén canh do, viéc
NHTW Trung Qudc bom tién hd trg nén kinh té ciing khién cho thi truong
thé gidi tré nén lac quan hon.

Gi4 vang thé gisi trong tuan qua giam nhe, dong cira phién cudi tuan ¢
murc 1.782,51 USD/oz, tvong dwong giam 0,07% w/w. Gia vang gan nhu
di ngang trude thém cudc hop cua Fed. Nhiéu nha dau tu dy bao gia kim
loai quy nay s& it bién dong hon vao nhitng ngay cudi nam, do cac to chirc
can can ddi céc loai tai san.

Gia dau thé gigi hoi phuc tét, dau WTI dong cira ngay thir Sau ¢ mirc
71,67USD/thuing, twong duong tang 8,16% w/w. Day la tuan c6 mirc ting
t6t nhat cua loai nhién lidu nay ké tir thang 08/2021, ciing do cac thong
tin bt tiéu cuc hon vé Omicron, va bén canh d6 nhiéu t6 chirc ¢6 nhu cau
mua tro lai khi gia dau giam sau xudng dudgi mirc 70 USD/thiing.
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nay ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé badt cit ton that nao gay ra do viéc sir dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén c6 thé thay déi do dién bién cua thi triong va Trung tdm Nghién
cieu Kinh té khong c6 trach nhiém phai thdng béo vé nhimng si thay doi nay.

Moi y kién déng gép, dang ky hodc rat tén khoi danh sach nhdn ban tin, xin Quy khach vui long lién hé qua dia chi email:

Research@msb.com.vn




