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TONG QUAN

Tir ddu niim dén nay, hang loat Ngin hang Trung wong di ting lai suit chinh sach dé d6i phé véi lam phat cao ky luc va c6 vé
van dang khé giam vé mirc muc tiéu trong ngfm han.

Theo s liéu ctia Ngan hang Thé gi¢i WB, lam phat toan cau tinh dén quy 11/2022 1a 7,8%, mirc cao nhét ké tir nam 2008, khi d6, lam
phat 1én t6i 9,2%. Thuc té ¢ tat ca cac qudc gia dat muc tiéu lam phat, nghia 1a tai gan 90% cac nén kinh t& dang phat trién va tit ca cac
nén kinh té phat trién, lam phat thuc té déu da cao hon muc tiéu. Trong do, tinh dén thang 6/2022, chi ) gia tiéu dung CPI tai nuéc Anh
tang 9,4% so voi cung ky nam trude; CPI tai My tang 9,1%, Eurozone tang 8,6%, Ao tang 8,5%, Italy ting 8,0%...

Quy Tién t& Qudc té IMF xac dinh 5 nguyén nhan chinh cua sy gia ting lam phat hién nay: (i) Téc nghén trong chudi cung tng, nhu cau
phuc hdi nhanh chong sau dai dich; (ii) Su dich chuyén nhu cau tr dich vu sang hang hoda: chi tiéu cho hang hoa da ting dang ké do dai
dich, va mot phﬁn hiéu tng nay co thé kéo dai do nhitng thay ddi trong xa hdi - vi dy, su thay ddi hinh thirc 1am viéc theo hudng lam viéc
tir xa; (iii) Mo rong tai khoa: khoang 16,9 nghin ty USD di dwoc phan bo dé chdng lai dai dich trén khip thé gii (hau hét trong s6 do 1a
& cac nén kinh té phat trién); (iv) Thiéu hut lao dong: su tham gia cta luc lwong lao dong & mot sé qudc gia van con dudi mire trude dai
dich; (v) Xung dot quan su & Ukraine dan dén nhiing ct sdc vé ngudn cung trén thi truong ning luong va thuc pham: Nga va Ukraine 1a
nhitng nha xuat khau 16n tai cac thi truong nay. Tét ca cac yéu td nay tao ra rai ro dang ké 14 lam phat s& tiép tuc ting va kéo dai hon du
b4o hodc duy tri & mirc cao trong thoi gian dai hon. Tuy nhién, WB luu ¥ ring, vin d& nay dién ra chi khi chudi cung tmg van tiép tuc tic
nghé&n hodc néu xung dot quan sy kéo dai.

Céc chuyén gia ciing chi ra 3 yéu t6 cho thay cac nudc giau kho co thé sém tré lai mirc lam phat thap trude dai dich. D6 1a stc ép ting
lwong, ky vong lam phat cia ngudi tiéu ding va ky vong lam phat ctua doanh nghiép ting. Ngudi lao dong mic ca dé dugc tra luong cao
hon khi lam phat ting cao. Diu nay co thé tao ra mot dot ting gia khéc, khi cac cong ty cong thém cac chi phi nay vao gia hang hoa,
dich vu. Thtr hai, ting truong tién lwong nhanh hon mét phan phan anh du bao ctia nguoi tiéu ding ddi véi lam phat trong tuong lai. Yéu
t6 thu ba lién quan dén dy bao ctia doanh nghiép. Pon cir, ky vong lam phat cua cac nha ban 1¢ dang & mirc ky luc tai mot phin ba quéc
gia chau Au. Vé du bao lam phat, trong du bao méi nhat ciia minh, Fed du kién lam phat ctia nén kinh té 16n nhét thé gisi nay s& giam tir
5,2% cudi nam nay xudng 2,6% cudi nam téi. Tuan truéc, NHTW Anh BOE cho biét lam phat c6 thé duy tri trén 9% trong vai thang t6i,
trudc khi cham dinh trén 11% trong thang 10. Chinh phu Puc du bao ty 1€ lam phat nam 2022 s€ & mtc 6,1%, do gia dau, than va khi d6t
tang manh dan dén gia tiéu dung ting cao, ty 1& lam phat s& giam vé gan mirc binh thudng trong nam tdi. ..

Dé ddi pho véi tinh trang lam phat ting cao, nhiéu NHTW di lan lugt chuyén tir chinh sach tién té ngi 1ong trong dai dich Covid-19 sang
chinh sach that chat théng qua ting 14i sut chinh sach va dimng céc chuong trinh mua trai phiéu. Theo thong bao ciia IMF, ¢ t&i trén 70
NHTW di diéu chinh CSTT. Dién hinh 14 Cuc Du trit Lién bang MV Fed da tang LSCS tir muc gén 0% lén muc 1,5 - 1,75%, va duogc ky
vong sé tang tiép 1én muc tir 2,25 — 2,5% trong cudc hop dién ra vao giita tuan nay. Trong bbn cudc hop con lai trong niam nay, Fed du
kién nang lai sudt 1én muc tir 3,25% - 3,5%, cao hon nhiéu so vé&i du kién trude do. Fed khéng dinh manh mé€ 14p truong s€ dua lam phat
trd lai mirc myc tiéu 2,0% va mic ting truong kinh té cung thi trudng lao dong 6 thé s& bi kim hdm trong ngan han. Cudi tuan vira qua,
NHTW Chéau Au ECB ciing da bt ngo tang 50 diém co ban dbi véi tat ca cac loai LSCS ctia co quan nay. Theo d6, LS tai cip von ting
tir 0,0% 1én 0,50%; LS cho vay can bién ting tir 0,25% 1én 0,75% va LS tién gui ting tir -0,5% 1én 0,0%. Day 14 1an ting 13i suit dau tién
ctia ECB ké tir nam 2011. Trudc d6, NHTW Anh BOE 1a NHTW 16n dau tién bat dau ting 13i suat vao thang 12/2021 va lién tuc ting lai
suét ké tir 6 tir mirc 0,1% 1én dén muc 1,25% hién nay. Viéc hang loat NHTW trén thé gidi ciing nang 13i suit s& gdy ra nhidu tac dong
t6i kinh té va thi truong tai chinh thé gi¢i. Thir nhét, thi truong c6 nguy co rdi loan hon khi thoi dai cua 131 suét thap két thuc. Cac qudc
gia va cong ty s& phai ¢d ging diéu chinh dé thich nghi véi viée dong vén chuyén hudng, su thay ddi cua dong von s& anh hudng dén kha
ning cac qudc gia va doanh nghiép ban dugc trai phiéu, c¢6 phiéu dé huy dong vén. Con véi thi trudng tai chinh, khi 14i suit ting, gia cb
phiéu va cac tai san khac c6 thé giam trong dai han. Vi nguoi giri tiét kiém c6 thé nhan dugc tién 10i cao hon cho cac khoan dau tu it rui
ro hon nhu TPCP. Thir ba, mot s6 qudc gia co thé roi vao suy thoai kinh té khi nguoi tiéu dung va cic cong ty giam chi tiéu. Trong béo
cdo Trién vong Kinh té Toan cau thang 6, WB du bao ting trudng toan cAu cham lai manh trong nam nay nhung van & mirc tich cyc. Tuy

nhién, WB canh bao van c6 nguy co dang ké vé tinh trang ting truong dinh tré va lam phat van & mirc cao.




TIN TRONG NUOC

o Thi trwong ngoai té

Trong tuan tir 18/07 - 22/07, ty gi4 trung tim dugc NHNN diéu chinh ting
phién dau tuan, cac phién con lai diéu chinh giam. Chét tun 22/07, ty gia
trung tim dwoc niém yét & mirc 23.212 VND/USD, giam 12 dong so véi
phién cudi tuan trudc d6. Ty gia mua giao ngay dugc NHNN giit nguyén
niém yét & mirc 22.550 ddng. Ty gia ban giao ngay dugc NHNN niém yét
& mirc 23.400 VND/USD trong ca tuan.

Ty gia LNH lién tyc giam & tat ca cac phién trong tudn qua. Chét tuan
22/07, ty gia LNH dong cira tai 23.405 VND/USD, giam 47 dong so véi
phién cudi tuan trude do.

Ty gia trén thi truong tu do bién dong ting — giam manh trong tuan qua,
tuy nhién, chot phién 22/07 chi giam 10 dong & chiéu mua vao va 60 dong
& chiéu ban ra, giao dich tai 24.320 VND/USD va 24.370 VND/USD.

Tuén tir 18/07 - 22/07, i sust VND LNH ting manh & tit ca cac ky han
qua céc phién. Chét ngay 22/07, 14i suast VND LNH giao dich quanh mifc:
ON 2,57% (+1,75 dpt so v&i phién cudi tuan trude do); 1W 2,68% (+1,36
dpt); 2W 2,77% (+1,13 dpt); 1M 2,77% (+0,79%).

L i suat USD LNH ting nhe qua cac phién trong tuan vira qua. Chdt tuan
22/07, 13i sudt USD LNH déng cira & muc: ON 1,72% (+0,04 dpt); 1W
1,85% (+0,06 dpt); 2W 1,98% (+0,07 dpt) va 1M 2,27% (+0,24 dpt).
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o  Thi trwong tién t¢ lién ngdin hang
Lii suat LNH Trai phiéu
Ky han VND WIwW USD W/W Ky han Loi sudt W/W
ON 2.57 1.75 172 0.04 3y 270 0315
1w 2.68 1.36 185  0.06 5Y 270  0.264
2W 2.77 1.13 1.98 007 7Y 3.09  0.064
1M 2.77 0.79 227 024 10y 330 0.026
2M 2.90 0.64 240 017 15Y 355  0.053
3M 3.02 0.62 259 022
6M 3.32 0.70 271 018
9M 331 0.47 277 019
1Y 3.43 0.40 283 019
Nguf")n: Reuters
o Thi trwong mo
Tong hgp GD cim ¢6 vi mua ban TPNHNN tir 18/07 dén 22/07/2022
Ponvi: Ty dong | KL chao thiu | KL tring thiu | KL do han Rang KL Iuu hanh
Nghip vu cAm cb 25,000 6,259.90 793.28 5466.62 74122
Nghiép v mua ban tin
phiéu NHINN 0 2412480 7804960 | 5392480 | 12330400
Tong cong 59,391.42

Trén thi trudng mé tudn tir 18/07 - 22/07, NHNN chao thau trén kénh cim
¢ & mirc 5.000 ty ddng/phién, déu véi ky han 14 ngay, 13i suit 2,50%. C6
6.259,9 ty dong triing, trong tuan c6 793,28 ty ddng dao han. NHNN chao
thau tin phiéu NHNN v&i ky han 56 ngay. C6 24.124,8 ty dong tring thau,
c6 78.049,6 ty dong tin phiéu dén han trong tuan.

Nhu vay, NHNN bom rong 59.391,42 ty VND ra thi truong théng qua
nghiép vu thi truong mé, khdi luong luu hanh trén kénh cdm cb & mic
7.421,22 ty VND, khéi lugng tin phiéu NHNN luu hanh 1a 123.304 ty
dong.

e Thj trwong trdi phiéu

Giao dich trén thi truong so cAp.

Ngay 18/07, NHCSXH goi thau 2.000 ty dong TPCPBL cac ky han tir 5 nim dén 15 nam. Tuy nhién, phién d4u thau that bai. Lity
ké tir dau naim, NHCSXH huy dong thanh céng 5.000 ty dong TPCPBL.

Ngay 20/07, KBNN huy dong thanh céng 4.700/5.500 ty dong TPCP goi thau (ty Ié tring thau 85%). Trong d6, ky han 10 nam huy
dong thanh cong toan bg 3.000 ty dong, ky han 15 nam huy dong 1.700/2.000 ty dong, ky han 30 nim dau thau that bai. L&i suat
trdng thau céc ky han lan luot tai 10 ndm 2,55% (+0,02%) va 15 nam 2,83% (+0,05%).




Trong tuan vira qua tir 18/07 - 22/07 c6 4.036 ty dong TPCP d4o han. Trong tuan nay tir 25/07 - 29/07 c6 400 ty dong TPCP dao
han. Vé ké hoach dau thau trong tuan nay: ngay 25/07, NHCSXH du kién goi thiu 2.000 ty ¢ong TPCPBL céac ky han tir 5 nim
dén 15 nam; tiép d6 ngay 27/07, KBNN du kién goi thiu 6.500 ty dong TPCP cac ky han tir 10 nim dén 30 nam.
Thi trwong TPCP so cip
don vi: ty déng
Ty1¢ tring Ty 1§ dit  S6 TV tham

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

théu théu gia

VBSP 18-Jul-22 5 1000 0 0.00% 0% 0.50 1.00
VBSP 18-Jul-22 10 500 0 0.00% 0% 0.20 1.00
VBSP 18-Jul-22 15 500 0 0.00% 0% 0.00 0.00
MOF 20-Jul-22 10 3000 3000 2.55% 0.02% 100% 1.98 16.00
MOF 20-Jul-22 15 2000 1700 2.83% 0.05% 85% 1.50 7.00
MOF 20-Jul-22 30 500 0 0.00% 0% 0.00 0.00
Téng 7500 4700 63% 1.27

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 7.724 ty
ddng/phién, ting manh tir mirc 4.457 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nim 2-5nam 5-10 nam > 10 nam Téng Ngay < 31 ngay 339—;;0 62{;;;2 > 92 ngay Téng
18/Jul/22 109 672 2,266 1,509 4,555 18/Jul/22 1,525 656 - - 2,182
19/Jul/22 53 591 2,575 1,676 4,895 19/Jul/22 2,111 1,127 - - 3,237
20/Jul/22 - 896 4,022 826 5,744 20/Jul/22 1,660 569 - - 2,229
21/Jul/22 - 752 3,598 944 5,295 21/3ul/22 962 3,446 457 - 4,865
22/3ul/22 55 802 2,379 1,430 4,665 22/3ul/22 847 105 - - 952
Téng 217 3,713 14,840 6,385 25,155 Téng 7,105 5,903 457 - 13,466
+_ Wow (152) 3,340 6,532 BSES Gl 13,271 +_ WowWwW 3,278 (450) 235 3,063
%% Wow -41% 895% 79% 125% 112% % WoWwW 86%0 -7% 106% 29%
Ty trong 1% 15% 59% 25% 100% Ty trong 53% 44% 3% 0% 100%
Dvit: Ty dong Dve: Ty dong

Loi suat TPCP ting & tit ca cac ky han. Chdt phién 22/07, loi suat TPCP giao dich quanh 1 nim 2% (+0,16 dpt); 2 nam 2,62% (+0,36
dpt); 3 nam 2,70% (+0,32 dpt); 5 ndm 2,70% (+0,26dpt); 7 nam 3,09% (+0,06 dpt); 10 nam 3,3% (+0,03 dpt); 15 nam 3,55% (+0,05 dpt);
30 nam 3,66% (+0,05 dpt).

% £ % 4.00 py . A
Dién bién lgi sudt trén thi trwomg thi cip Duong cong lgi suat TPCP
3.50
% /mam Inim 2ndm 3nim 5ndm 7 nidm 10 nim 15 ndm 30 ndm 3 oo
5
250 &
22-Jul-22 2.00 2.62 2.70 2.70 3.09 3.30 3.55 3.66 N
2.00
So MoM 0.16 0.36 0.32 0.264 0.06 0.03 0.05 0.046  1.50
1.00
So YoY 1.66 2.05 1.84 1.67 179 1.16 112 0.59 22-Jul-22 15-Jul-22
0.50
31-Dec-21 15-Jul-21
SoYTD 1.42 2.02 2.00 1.84 1.84 1.20 1.19 069  0.00

I1nam 2nam 3nam Snim 7nam 10 nidm 15 nam 30 nim

e  Thj trwong chirng khodn

Tuan tir 18/07 - 22/07, thi truong chimg khoan Viét Nam twong dbi tich cuc

22/07/22 VN-Index HNX-Index Upcom . . 4 , N . z e z . . .
e e o P i kh; cé 3 chi so ket thuc t,uan :[ren’ moc tham cbieu. Cvlhot phién g;ao dich c1;01
thay d6i s0 i tudn i 1.06% L43% gy, tuan 22/07, VN-Index dung & mirc 1.194,76 diém, taflg 12,59 diém (+1,06%)
thay déi so véi diu nim 2026%  -3006%  -2116% SO VOi cuoi tuan trude d6; HNX-Index cong 4,08 diém (+1,43%) dat 288,83

KLGD/phién (tr.dvi) 558,68 66.77 004 diém; UPCom-Index ting 1,65 diém (+1,89%) 1&n 88,84 diém.
Gie t’;"y doi so vii tudn tnede 122:59?9 12;32“4 9%%2?7 Thanh khoan thi truong ting nhe so véi tuan trude do véi gia tri giao dich
TGD/phié y b b l N A Y “n X e . N R
—n 0 . trung binh gan 13.500 ty dong/phién. Khoi ngoai ti€p tuc ban rong hon 640 ty

thay doi so véi tudn trde -40.98% -21.31% -52.93%

DTNN mua/bén rong (§ ) (6545  (1684) oy dong trén ca 3 san trong tuan qua.




QUOC TE
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Chi s6 chirng khoan tuin
(" DowJones \({ DAX ) Shanghai
M¥) Diic) (Trung Qudc)
31899.29 13253.68 3269.9739
(o) (o) ()
\_ 1.95% L 3.02% ) 1.30%

NHTW Chau Au ECB va NHTW Nhat Ban BOJ déu c6 cac phién hop
CSTT trong tuan vira qua. ECB muén kiém soat lam phat dang qua cao,
trong khi BOJ vén giit CSTT néi léng nham hd tro ting trwéng kinh té.
Tuan qua, ngay 21/07, ECB di ting 50 diém co ban ddi véi tit ca cac loai
LSCS cuia co quan nay. LS tai cAp vén ting tir 0,0% I&n 0,50%; LS cho vay
can bién tang tir 0,25% I&n 0,75% va LS tién giri tang tir -0,5% l&n 0,0%.
Thoi gian bat ddu 4p dung LS mai 1 tir 27/07. Trude do, trong cudc hop
thang 6, ECB cho biét s& chi nang l4i suat tir tir va nhiéu kha nang nhét chi
nang 25 diém co ban vao thang 7 nay. ECB khang dinh sin sang diéu chinh
tat ca cac cong cu dé dam bao lam phét 6n dinh & mac muc tiéu 2% trong
trung han. Ciing trong ngay 21/07 tai Nhat Ban, BOJ du béo lam phat cho
nam tai khoa 2022 (két thiic thang 03/2023) & mirc 2,3%; ting 0,4 dpt so Vi
du bao trong thang 4. O chiéu nguoc lai, BOJ ha dy béo ting trudng caa nén
kinh té Nhat Ban trong nam tai khoa 2022 xubng con 2,4%; giam 0,5 dpt.
Theo d0, co quan ndy duy tri LSCS & muc -0,1%; khong thay dbi so véi
trugc. Tham chi, BOJ cho biét s& khdng ngan ngai thuc hién nhiéu hon cac
giai phap ngi long néu can thiét. Nhu vay, BOJ véi bdi canh dic biét, 1a mot
trong sé it nhitng NHTW c6 thé duy tri CSTT néi long ¢ thoi diém hién tai.
Trong tuan nay, Cuc Du trit Lién bang My Fed s& c6 cudc hop dién ra 2 ngay
26-27/07. Két qua cudc hop cua Fed s& dugc cong bd vao sang sém ngay
28/07 theo gio Viét Nam. LSCS cua Fed dugc phan 16n chuyén gia di bao
s tang 75 diém co ban, 1&n muc 2,25% - 2,50%.

Nuwéc My ghi nhan nhiéu théng tin kinh té quan trong. Dau tién, ¢ linh
vuc xay dung, s cip phép xay dung va s6 nha khai cong tai nudc nay lan
luot dat 1,69 triéu don va 1,57 triéu céan trong thang 6, chi giam nhe so vai
muc 1,70 triéu don va 1,59 tridu cin cua thang 5, twong dbi tich cuc so voi
du bao & muc 1,64 triéu don va 1,57 tridu can. Tiép theo, tai thi truong bt
dong san, doanh sé ban nha cii tai My chi dat 5,12 triéu cin trong thang 6,
thap hon muc 5,41 triéu cin cua thang 5 va dong thoi thip hon mirc 5,37 triéu
can theo du bao. Pay 1a thang doanh s suy giam thir 5 lién tiép, xudng muc
thdp nhét trong vong 2 ndm qua. O linh vyc san xuat, chi s6 PMI do IHS
Markit khao sat chi dat 47,0 diém trong thang 7, giam manh tir 52,7 diém cua
thang 6 va dong thoi thap hon mirc 52,6 diém theo ky vong. PMI linh vuc
dich vu dat 52,3 diém trong thang nay, giam nhe tir 52,7 cua thang 6, tich cuc
hon mét chit so véi mie 52,0 diém theo du béo. Cubi cing, s6 don xin tro
cap that nghiép lan dau tuan két thiic ngay 16/07 cia My & muc 251 nghin
don, ting tir 244 nghin don cua tuan trude d6 va trai véi du bao giam con
240 nghin don. Day 1a 1an dau tién s6 don vuot qua mirc 250 nghin don ké
tir thang 01/2022, va ciing danh dau tuan c6 s6 don tang thir 4 lién tiép.

Thi truong ching khoan thé gigi phuc hdi 4n twong. Két thic phién thir Sau,
chi s6 Dow Jones tang 1,95% wi/w, chi sé6 DAX ting kha manh 3,02% va chi
s6 Shanghai tang 1,30%. Cac chi s6 ching khoan 16n trong tuan vira qua déu
di 1én khi cac nha dau tu chimng kién két qua kinh doanh an tugng cua nhiéu
cong ty sau nira dau nam 2022, bat chip cac kho khin va rai ro dia chinh tri.
Mic du vay, sy hung phan cua thi truong da diu xudng & phién cudi tuan khi
van con tam ly dé phong ddi véi phién hop sap dién ra cia Fed.




Thi trwong ngoai hoi, vang, dau quoc te

A A Bién dong
Ao Ao 0
22 Jul 22 Tuan (%) Pau niam (%) 2021 (%)
USD index 106.73 -1.23% 11.21% 6.71%
USD/CNY 6.75 -0.10% 6.26% -2.65%
USD/EUR 0.98 -1.20% 11.34% 7.43%
USDIIPY 136.05 -1.79% 18.22% 11.47%
USD/KRW 1310.01 -0.59% 10.27% 9.54%
USD/SGD 1.39 -0.87% 2.86% 2.13%
USD/TWD 29.81 -0.37% 7.58% -1.29%
USD/THB 36.64 0.05% 10.26% 10.62%
USD/VND Trung tam 23212 -0.06% 0.29% 0.06%
USD/VND LNH 23405 -0.20% 2.68% -1.32%
USD/VND ty do 24320 -0.29% 3.71% 0.64%
Vang 1726.46 1.15% -5.57% -3.59%
Diu 94.70 -2.96% 25.91% 55.01%
LIBOR SIBOR
Ky han USD TD USD TD

ON 1.5646 -0.0006

M 2.2523 0.1320 1.7961 0.0068

3M 2.7663 0.0287 2.0088

6M 3.3229 0.0116 0.8211

1Y 3.8143 -0.0821

Vang tang tr¢ lai, dong cua phién ngay tha Sau ¢ mac 1.726,46 USD/oz,
tuong dwong ting 1,15% w/w. Kim loai quy nay c6 tuan hoi phuc dau tién
sau 6 tuan giam lién tiép, do suc manh dong USD giam dang ké trong tuan
vira qua. Tuy nhién, thi truong van dang to ra e dé ddi véi viéc nam giit vang
trong trung, dai han.

Gia dau tiép tuc giam giam trong tuan qua. Két thic phién thi Sau, dau WTI
& mirc 94,70 USD/thung, tuong duong giam 2,96% w/w. Dau mé dang &
giita céc ludng thong tin trai chidu vé ngudn cung va nhu cau. Nhiéu y kién
lo ngai thé gidi co thé budc vao thai ky suy thoéi kinh t& mai, nhu cau dau
mo s& suy giam. Song, ciing ¢6 nhitng lap luan cho rang kinh té van ting
truong, va nhiing lénh trirng phat cia EU va My ddi voi Nga sé chi 1am cho
nguon cung tré nén yéu hon.

Hoang Thi Thu Trang - CVCC Phan tich
Email: tranghtt5@mshb.com.vn
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TRUNG TAM NGHIEN CUU KINH TE

Nhirng ngwoi thwe hién:

Nguyén Nir Hoai Ninh - Truéng nhém
Email: ninhnnh1@msb.com.vn

Nguyén Trwong Giang - CV Phin tich
Email: giangnt12@mshb.com.vn

Nhitng théng tin trén ddy dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon diege coi la ddng tin c¢dy. Nhing thong tin
nay ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé bat cir ton that nao gay ra do viéc sir dung
nhatng thdng tin trén vao muc dich kinh doanh. Nhing thong tin trén co thé thay doi do dién bién cua thi t#rrong va Trung tam Nghién
ciu Kinh té khong c6 trach nhiém phai thong bao vé nhimng su thay doi nay.

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

Research@msb.com.vn




