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TONG QUAN

Vige trién khai Chuong trinh hd trg 13i suit 2% tir ngudn ngin sach nha nuéc 40.000 ty dong theo Nghi dinh 31/2022/ND-
CP ciia Chinh phii vin con chim, con nhiéu khé khin khién doanh nghi¢p khé tiép cin géi hd tro nay.

Ngay 16/08, Théng déc NHNN d3 ky ban hanh Chi thi s6 03/CT-NHNN v& viéc trién khai chuong trinh hd trg 1i suat 2% tir ngudn
ngan sach nha nudc 40.000 ty dong theo Nghi dinh 31/2022/NB-CP cuia Chinh phu va Thong tu 03/2022/TT-NHNN cia NHNN.
Théng dbc NHNN yéu ciu cac NHTM chu dong trién khai chinh sach hd tro 13i suét déng bo tir NHNN dén cac NHTM, tir hoi s
chinh dén chi nhanh, phong giao dich; trién khai cho vay, giai ngan kip thoi dé hd tro 14i suat cho cac DN, HTX, ho kinh doanh,
tao diéu kién thuan loi cho cac khach hang vay thudc ddi tugng theo cac diéu kién duoc hd tro 13i suat theo quy dinh. Tuy nhién,
Chi thi nhan manh NHTM phai ¢am bao tudn thi quy dinh phép luat hién hanh vé hoat dong cho vay ciia TCTD, khong ha chuén,
n6i 10ng cac diéu kién tin dung trong qua trinh cho vay hd tro 13i suét.

Theo thong tin tir NHNN, dén giita thang 8/2022, cac NHTM da dang ky ké hoach hd tro 14i suat tir NSNN cho ca chuong trinh va
chi tiét timg nam 2022, 2023. NHNN di tong hop va ¢6 vian ban giri B Ké hoach va Pau tu, Bo Tai chinh dé thuc hién cac thu tuc
trinh cap c6 tham quyén cho phép bd sung du toan chi PTPT ngudén NSNN thuc hién hd tro 14i sudt trong ndm 2022 (khoang 16.035
ty dong) va tong hop, bd tri trong du toan NSNN niam 2023 (khoang 23.965 ty ddng). V& két qua trién khai, theo bao cao nhanh tir
cac NHTM, doanh sb cho vay hd tro 13i sudt dat gan 4.100 ty dong dbi voi gan 550 khach hang, sb tién 13i da hd trg cho khach
hang dat khoang 1,02 ty déng, du no duoc hd tro 13i suét dat 3.966 ty déng.

Qua s6 liu c6 thé thiy, sau 3 thang trién khai Nghi dinh cua Chinh phu, méi rat it hd so dugc phé duyét. Con nhidu kho khin khi
doanh nghiép xin vay tién tir ngan hang theo géi hd tro 13i suit. Trude hét, mot trong nhitng nguyén tic hd tro 14i suit 1a khong ha
chuin cho vay, DN phai dap tng du diéu kién theo quy dinh phap luat khi vay. Khi cic ngan hang van giit chudn muc cho vay an
toan thi cac DN nho va vira, yéu kém, gip kho khin do dai dich, khong c6 tai san bao dam s& khong thé tiép can duge. Thuc té, gbi
tin dung hd tro 14i suat 16n dén may ciing khong c6 ¥ nghia, néu doanh nghiép khong du diéu kién vay. Vé phia nguoi cho vay,
nhiéu NHTM ciing gip kho khi cac tiéu chi giai ngan van phai dat chuan, tranh tinh trang no x4u, néu khong, NH s& phai chiu ganh
ning ng nay. Bén canh do, dén hét thang 8/2022, han mirc tin dung ctia hé thong ngan hang di duoc sir dung t6i mirc 9,36%/14%
dugc NHNN cép, viée cac NHTM phai can nhic déi twong cho vay 1a didu hop 1y. Ngoai ra, thi tuc quyét toan 2% li suat ciing
rat phtrc tap, vi du dén nay van c6 NH khong quyét toan duoc khoan hd trg 13i suat 4% trong giai doan kich cau nim 2009. Pay
ciing 14 rao can khién cac NHTM thém thén trong khi xem xét cho vay.

V& viée tiép tuc trién khai goi hd trg nay, cac bén lién quan va chuyén gia ciing c6 nhiing ¥ kién trai chidu. Mot mit, vé phia ngudi
vay, cac doanh nghiép cho ring nén c6 nhitng chinh sach néi 1éng cac diéu kién cho vay trong goi hd tro 13i sudt 2%, dé DN dang
con gip vudng mic co thé tiép can duge v6i goi hd tro ndy trong thoi gian toi; cu thé nhu diéu kién thé chip tai san, hodc co thé
cho doanh nghiép chimg minh bang hop dong san xuat - xuét khau... Ngoai ra, diéu DN can nhét hién nay 1a mong Chinh phu ¢
chinh sach gidn, co cdu lai ng, gia han thém thoi gian tra ng qua han, giap DN khong ting nhom ng, nhd d6 gitip DN c6 thé dé
dang tiép can duoc ngudn von vay NH khi thiéu von. O hudng nguoc lai, cic NHTM déu cho rang, khong thé vi dé hd trg doanh
nghiép ma cép tin dung tran lan, thyc té, van phai cha trong dén hiéu qua dé an vay vén, kha ning tra ng cia DN. Vé phia cac
chuyén gia, ho déu théng nhét véi chi thi cia NHNN veé viéc khong thé néi diéu kién cho vay; viée cho vay phai dua trén diéu kién
tin dung chat chg, vi day 1a khoan vay ¢6 rui ro c6 thé néi 1a cao hon cac khoan vay cho DN ¢ strc khoe tbt; dong thoi ddy khong

chi 14 rui ro & NH cho vay day ma cua ca hé théng NH.




TIN TRONG NUOC

o  Thi trwong ngoai té

Trong tudn tir 22/08 - 26/08, ty gia trung tim duoc NHNN diéu chinh ting
— giam dan xen qua cAc phién. Chdt tuan 26/08, ty gia trung tim duoc
niém yét & muc 23.212 VND/USD, chi ting 07 dong so véi phién cubi
tuan trude do. Ty gia mua va ban giao ngay dugc NHNN gitt nguyén niém
yét 1an lugt & mirc 22.550 dong va 23.400 VND/USD.

Ty gia LNH van chi ting — giam nhe qua cac phién trong tuan qua. Phién
cubi tuan 26/08, ty gia LNH dong cira tai 23.417 VND/USD, ting 12 dong
s0 véi phién cudi tuan trude do.

Ty gia trén thi truong ty do bién dong theo xu hudng ting trong tuin qua.
Chét phién 26/08, ty gia tu do ting 130 dong ¢ chiéu mua vao va 160 dong
& chiéu bén ra, giao dich tai 24.060 VND/USD va 24.160 VND/USD.

Tuan tir 22/08 - 26/08, l3i sudt VND LNH tang manh 03 phién dau tudn,
sau d6 giam nhe tro lai. Chdt ngay 26/08, 13i sudt VND LNH giao dich
quanh muc: ON 3,63% (+1,06 dpt so v&i phién cudi tuan trude do); 1W
4,12% (+1,25 dpt); 2W 4,32% (+0,88 dpt); 1M 4,63% (+0,53%).

L&i sudt USD LNH tiép tuc bién dong nhe o tAt ca cac ky han trong tudn
vira qua. Chot tudn 26/08, 14i suat USD LNH dong ctra & mirc: ON 2,50%
(khong thay dbi); 1W 2,65% (-0,01 dpt); 2W 2,78% (+0,02 dpt) va 1M
2,93% (+0,04 dpt).
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o Thi trwong tién ¢ lién ngdn hang
Lii suat LNH Trai phiéu
Ky han VND W/W USD W/W Ky han Lei sudt W/W
ON 3.63 1.06 2.50 3Y 3.06  0.060
1w 412 1.25 265 -0.01  5Y 3.07 0.070
2W 432 0.88 278  0.02 7Y 335 0.068
1M 4,62 0.53 293 004 10Y 353 0.046
2M 4.85 0.45 305 -001 15Y 366 0.052
3M 4,95 0.32 318 -0.03
6M 5.00 0.26 332 -0.07
oM 5.06 0.19 334 -0.08
1Y 5.03 0.17 340  -0.07
Ngudn: Reuters
o  Thi trwong mo
Tong hop GD cim ¢6 vi mua ban TPNHNN tir 22/08 dén 26/08/2022
Pon vi: Ty dong | KL chao thu | KL tring thiu | KL dio han Rong KL lwu hanh
Nghiép v cAm co 0 458820 15959 2,992.24 4588.20
Nghiép v mua ban tin
phiéu NENN 0 3373000 7662070 | 42899.70 96,055.00
Tong cng 45,891.94

Trén thi trudng mo tudn tir 22/08 - 26/08, NHNN chao thau trén kénh cam
c¢b 3 phién dau voi ky han 07 ngay, 2 phién cubi tuan ky han 14 ngay, déu
thau 14i suat. C6 4.588,2 ty dong tring, 13i sut & mirc 4,0 — 4,1%. Trong
tuan c6 1.595,96 ty dong d4o han. NHNN chao thau tin phiéu NHNN voi
cac ky han 07 ngay, 14 ngay va 28 ngay. C6 33.730 ty dong trang thau, 1ai
sut 1an luot 13 2,6%, 3,45% va 4,0%:; c6 76.629,7 ty dong tin phiéu dén
han trong tuan.

Nhu vay, NHNN bom rong 45.891,94 ty VND ra thi truong théng qua
nghiép vu thi truong mé, khdi luong luu hanh trén kénh cdm cb & mic
4.588,2 ty VND, khdi luong tin phiéu Iuu hanh 1 96.055 ty dong.

e  Thj trwomg trai phiéu chinh pha:

Giao dich trén thi truong so cAp.

Ngay 22/08, NHCSXH goi thau 3.000 ty ddng TPCPBL cac ky han tir 3 nam dén 15 nam. Két qua, phién dau thau that bai. Lity ké
tir dau ndm, NHCSXH huy dong thanh cdng 5.000 ty dong TPCPBL.

Ngay 24/08, KBNN huy dong thanh céng 5.115/6.500 ty dong TPCP goi thau (ty Ié tring thau 79%). Trong d6, ky han 10 nam huy
dong duoc 2.615/3.000 ty dong; ky han 15 nam huy dong 2.500/3.000 ty dong, ky han 5 nam dau thau that bai. LAi suét trang thau
ky han 10 nam va 15 nam 1an luot tai 2,80%/nam (+0,05%) va 3,10%/nam (+0,05%).




Trong tuan vira qua tir 22/08 — 26/08 c6 400 ty dong TPCP dao han; tuan nay tir 29/08 — 02/09 khong c6 TPCP d4o han. Vé ké
hoach dau thau trong tuan nay: ngay 29/08, NHCSXH du kién goi thau 3.000 ty dong TPCPBL cac ky han tir 3 nam dén 15 nim;
tiép d6 ngay 31/08, KBNN du kién goi thau 6.500 ty ddng TPCP céc ky han tir 7 nim dén 15 nam.

Thi truong TPCP so cép

don vi: ty dong
Ty 1 trang Ty 1é dat  S6 TV tham

TCPH Ngay PT K¥ han KL goi thiu KL trang thiu LS trang thiu  Thay dbi thiu thiu gia
VBSP 22-Aug-22 3 1000 0 0.00% 0% 0.50 1
VBSP 22-Aug-22 5 1000 0 0.00% 0% 0.00 0
VBSP 22-Aug-22 10 500 0 0.00% 0% 0.00 0
VBSP 22-Aug-22 15 500 0 0.00% 0% 0.00 0
MOF 24-Aug-22 5 500 0 0.00% 0% 1.60 4
MOF 24-Aug-22 10 3000 2615 2.80% 0.05% 87% 1.76 16
MOF 24-Aug-22 15 3000 2500 3.10% 0.05% 83% 1.22 7
Téng 9500 5115 54% 1.08

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 6.852 ty
ddng/phién, ting tich cuc so voi mic 4.898 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2 -5nim 5-10 nim > 10 nim Téng Ngay <31 ngay 33}9‘;;0 629—;;2 >92 ngay Téng
22/Aug/22 56 204 1,915 752 2,928 22/Aug/22 3,409 481 - - 3,890
23/Aug/22 - 58 816 674 1,548 23/Aug/22 5,144 1,375 - - 6,519
24/Aug/22 220 279 1,544 1,244 3,287 24/Aug/22 3,858 - - - 3,858
25/Aug/22 223 164 1,214 1,166 2,767 25/Aug/22 3,236 - 116 - 3,351
26/Aug/22 108 - 481 1,011 1,600 26/Aug/22 4,513 - - - 4,513
607 705 5,970 4,848 12,130 20,160 1,856 116 - 22,132
+_ WoWw 269 ©) (1,021) 618 (143)  +_ WoWw 10,910 (1,114) 9,912
% Wow 79% -1% -15% 15% -1% % WoW 118% -38% 81%
Ty trong 5% 6% 49% 40% 100% Ty trong 91% 8% 1% 0% 100%
Pve: Ty dong Pve: Ty dong

Loi sut TPCP ting & hau hét cac ky han. Chét phién 26/08, lgi suat TPCP giao dich quanh 1 nam 2,61% (+0,02 dpt); 2 nim 3,04%
(+0,07 dpt); 3 nam 3,06% (+0,06 dpt); 5 nam 3,07% (+0,07dpt); 7 ndm 3,35% (+0,07 dpt); 10 nam 3,53% (+0,05 dpt); 15 nam 3,66%
(+0,05 dpt); 30 nam 4% (-0,02 dpt).

Dién bién lgi suét trén thi trudng thir cip 4.50 Puong cong lgi Ssuat TPCP
4.00
% /nam Inim 2nim 3nidm Snim 7nidm 10 nidm 15 nim 30 nam 3.50 /
=
3.00 °=
26-Aug-22 2.61 3.04 3.06 3.07 3.35 3.53 3.66 4.00 250 § /
2.00
So WoW 0.02 0.07 0.06 0.070 0.07 0.05 0.05 -0.021
1.50
So YoY 2.30 249 237 223 216 146 138 103 1.00 26-Aug-22 19-Aug-22
0.50 31-Dec-21 26-Aug-21
SoYTD 2.04 243 2.36 2.21 2.10 1.43 1.29 1.03 0.00

1nam 2nam 3 nam S5Snim 7 nam 10 ndm 15 nim 30 nam

o  Thi trwong chung khodn

Tuln tir 22/08 - 26/08, thi trudng ching khoan vin chua thé xac dinh xu

26/08/22 VN-Index HNX-Index ~ Upcom , , , Doz B , o PR

- hudng chu dao, cac chi s0 ting — gidm dan xen qua cac phién. Chot tuan 26/08,
biem 1282.57 299.50 92.83 , o .2 < .2 o e A-
v d6i 0 v i L081 050 0.1 VN-Index dirng ¢ mirc 1.282,57 diém, tang 13,39 diém (+1,06%) so vdi cuoi
ay doi so vdi tudn truge .06% 52% 12% N ) N i . . 0 o
thay dii so vii di nim 1440% 36.81% 47570 tuan trude d6; HNX-Index t.atng 1,56 dlemA (+0,52 /o.)7 dat 299,50 diém;

KLGD/phién (tr.d.vi) 615.80 88.38 0.05 UPCom-Index tél’lg nhc 0,11 diém (+0,12%) Ién 92,88 diém.
thay dbi so véi tuin trde -1236%  3065%  -9996%  Thanh khoan thi truong khong cai thién so v&i tudn trude d6 véi gia tri giao
LG 1512080 186113 00008  gich trung binh gén 17.000 ty ddng/phién. Khéi ngoai tiép tuc ban rong trén

thay doi so voi tudn truge -26.77% 4.04% -45.18%

1.114 ty ddng trén ca 3 san trong tuan qua.
DTNN mua/bin rong (tj d) (10%.76)  (1761) (0.02)




QUOC TE
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Chu tich Fed quyét tam chdng lam phat, bén canh d6 nuwéc My dén
nhiéu théng tin kinh té twong déi tich cuc. Trong hoi nghi cdc NHTW
tai Jackson Hole ngay 26/08, Chi tich Fed Jerome Powell cho biét nuéc
My can thit chat CSTT trong mot thoi gian nhéat dinh dé kiém soat lam
phat. Biéu nay c6 thé lam tang trudng kinh té cham hon, song 6ng Powell
cho rang day 1a cai gia cta viéc ha lam phat va “khong thé khoi phuc su
on dinh vé gia ca s& gay ra ndi dau 16n hon nhiéu. Ké tir khi bit dau ting
|4i suat vao thang 3 t6i nay, Fed di c6 4 dot nang lién tiép voi tong mic
tang 225 diém co ban, 1&n mic 2,25% - 2,50%. Sau khi Chu tich Powell
phat biéu, CME duy bao c6 40% kha nang Fed sé tiép tuc tang 50 dcb trong
cudc hop ngay 21/09 va 60% con lai la tang 75 dcb; dao nguoc ty 16 60%
- 40% trudc d6. Lién quan t&i kinh té My, bao cdo so bd lan 2 cho thay
GDP cua quéc gia nay chi giam 0,6% q/q trong quy 11/2022, nhe hon muc
giam 0,9% theo bao c4o so bo lan 1, ddng thoi nhe hon muic giam 0,7%
theo du bao cua cac chuyén gia. V& lam phét, chi s6 gié tiéu dung c& nhan
PCE tang nhe 0,1% m/m trong thang 7, giam téc so véi mirc ting 0,6%
clia thang trudc d6 va ddng thoi thiap hon murc tang 0,2% theo du béo.
Tiép theo, doanh s ban nha mai tai My chi dat 511 nghin cin trong thang
7, thap hon nhiéu so v6i 585 nghin cin cta thang trude d6, dong thoi thap
hon mttc 574 nghin cin theo ky vong. Cudi cuing, s6 don xin trg cip that
nghiép lan dau tai My tuan két thic ngay 20/08 & muc 243 nghin don,
giam nhe o V6i 245 nghin don cua tuan trude d6, dong thoi thip hon mic
250 nghin don theo du béo.

Eurozone ghi nhan mat sé6 thong tin kinh té dang chu y. Dau tién, PMI
linh vuc san xuat cua Eurozone dat 49,7 diém trong thang 8, giam nhe so
vé6i 49,8 diém cua thang 7, song tich cuc hon mirc 48,9 diém theo dy bao.
PMI linh vyc dich vu dat 50,2 diém, giam tir 51,2 diém cua thang trudc
va xubng sau hon 50,5 diém theo dy béo. Tai Ptic, PMI san xuat thang 8
dat 49,3 diém, cai thién nhe so voi 49,3 diém cua thang 7, va PMI dich
vu chi dat 48,2 diém; tiép tuc giam tir 49,7 diém cua thang 7. GDP cua
nude Pire dugc thdng bao chinh thuce tang nhe 0,1% g/q trong quy |1, tich
cuc hon vai két qua di ngang (0,0% g/q) theo bao céo so bo. Nhu vay,
mac du khéng miy an tugng, song nude Bic van ¢ 2 quy ting trudng
lién tiép trong nira dau nam 2022 (quy I ting 0,2% q/q). Cudi cung, Ifo
khao sat cho biét chi s6 niém tin kinh doanh tai nuéc Puc dat 88,5 diém
trong thang nay, chi giam nhe so véi 88,7 diém cua thang trudc do, va
van cao hon murc 86,7 diém theo dy béo.

Thi truong ching khoan thé gidi tiép tuc c6 mot tuan giam diém. Két thic
phién thir Sau, chi s6 Dow Jones giam manh 4,22% w/w, chi s6 DAX
giam 4,23% dodng thoi chi s6 Shanghai ciing giam 0,67%. Thi trudng
chtng khoan thé gidi giam sau vao hdm thir 6 sau bai phét biéu cua Chu
tich Fed Jerome Powell.




Thi trwong ngoai hoi, vang, dau quoc té

Vang giam diém nhe trong tuan qua, dong cira phién ngay thir Sau ¢ mirc

1.736,86 USD/oz, twrong duong giam 0,63% w/w. Gia vang giam manh
vao phién cudi tuan sau khi Cha tich Cuc Du trit Lién bang My Fed

Jerome Powell trong bai phat biéu tai Hoi nghi Jackson Hole cho biét nén
kinh t& My s& can chinh séch tién té thit chat “trong mot thoi gian” truéc
khi lam phat duoc kiém soét.

Gia dau tang trg lai trong tuan qua. Két thic phién thir Sau, dau WTI ¢

muc 93,06 USD/thung, trong dwong ting 2,52% w/w. Gia dau ting khi
cc nude thanh vién OPEC+ dua ra kha nang cat giam san luong dau
trong tuan qua.

26 Aug 22 Tuén (%) DPéu nim (%)
USD index 108.80 0.59% 13.37%
USD/CNY 6.87 0.81% 8.18%
USD/EUR 1.00 0.73% 14.13%
USD/IPY 137.52 0.43% 19.50%
USD/KRW 1341.81 0.46% 12.95%
USD/SGD 1.39 0.16% 3.29%
USD/TWD 30.28 0.59% 9.27%
USD/THB 36.15 1.20% 8.79%
USD/VND Trung tam 23212 0.03% 0.29%
USD/VND LNH 23417 0.05% 2.73%
USD/VND ty do 24060 0.38% 2.60%
vang 1736.86 -0.63% -5.01%
Diu 93.06 2.52% 23.73%
LIBOR SIBOR
Ky han UsD TP UsD TP

ON 2.3211 0.0033

M 2.3867 0.0186 2.3068

3M 2.9577 -0.0263 2.5584

6M 3.5476 0.0400 0.8211

iNg 4.0159 0.0202
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Nhitng théng tin trén day dwoc Trung tdm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duwoc coi la dang tin cdy. Nhing théng tin
nay ch/ mang tinh tham khdo va Trung tm Nghién cizu Kinh té khdng chju trach nhiém vé bt cit ton that nao gay ra do viéc sir dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén cé thé thay déi do dién bién cua thi triong va Trung tdm Nghién
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