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WTO canh bao: Phan manh dia chinh tri va pha v& quy tac
da phuong c6 thé lam suy giam téi 10% san luong toan cau

FED va BOJ dong loat that chat tién té - tang l3i suat co' ban thém
0,25 diém %

Lai suat huy dong binh quan ky han tir 6 thang tré Ién tang
0,1-0,2 diém %; l3i sudt cho vay binh quan méi va cii & mirc
8,4-10,7%/nam

Chinh sach tin dung BDS: Khong tinh du’ ng tang thém ctia nhém
nha hang, khach san, resort vao han mirc kiém soat BDS nam 2026
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VNBA ) HEP HOI NGAN HANG VIET NAM
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BAN TIN KINH TE - TAI CHINH - TIEN TE
Tuan 2 thang 9 (14-18/9/2026)

CAC THONG TIN CHINH

Kinh té - tai chinh, ngan hang Viét Nam

Chinh sach tin dung BDS: Khong tinh du n¢ tdng thém cua nhom nha hang, khach san,
resort vao han muc kiém soat BDS nam 2026;

Nghi dinh s6 359/2026/ND-CP: Vén diéu 16 VAMC 1én 5.000 ty dong, bt budéc TCTD
c6 no x4u tir 3% phai ban no va mé rong tham quyén xu 1y tai san bao dam,;

Ngoai thuong duy tri quy mé ky luc, nhap siéu tiép tuc ndi rong: Lily ké dén 15/9/2026,
tong kim ngach XNK vuot 825 ty USD; Nhap siéu luy ké 23,51 ty USD;

Tin dung SME ting toc: Tin dung khdi SME dén cudi thang 8 dat trén 4,1 triéu ty dong
(tang 12,37% so véi dau ndm, chiém 20% du no hé thong);

Mit bang 14 suat cho vay ting: Lai suat huy dong binh quan ky han tir 6 thang tré 1én
tang 0,1 - 0,2 diém %; 14i suét cho vay binh quan méi va cti & muc 8,4 - 10,7%/nam,;
Thanh khoan siét lai, NHNN huat rong OMO: NHNN hdt rong 62.543,10 ty dong qua
kénh OMO.

Kinh té - tai chinh thé giéi

FED va BOJ ddng loat thit chat tién té - ting 13i suit co ban thém 0,25 diém%;
WTO canh b&o: Phan manh dia chinh tri va pha v& quy tac da phuong c6 thé lam suy giam
tGi 10% san lwong toan cau;
Kinh té My: Doanh sb ban I¢é thang 8 ting manh 1,2%, don xin tro cap that nghiép cham
day 196.000; tuy nhién 14i suat thé chap 30 niam ting 1én gan 7%;
Thi trudng tai chinh bién dong manh: Loi suat trai phiéu chinh phit M§ 10 nim cham méc
5,0%, trai phiéu Nhat 10 nim vuot 3%; DXY phuc hoéi vt mbe 100,2 diém sau quyét
dinh cua Fed.



A. THONG TIN KINH TE

l. Kinh té thé gi6i
WTO: Pha vé cac quy tac da phwong sé
lam suy giam thwong mai toan cau téi 10%

Trong B&o CA0 thwong nién méi nhat vé
Thirong mai Thé gidi 2026 céng bé tudn qua,
T6 chirc Thirong mai Thé giéi (WTO) da duwa
ra canh bao:

- Cung co hé thong thwong mai da phirong co
thé givip GDP toan cau tang khoang 2,9% va
thuc ddy xudt khau toan cau tang thém 17,9%.

- Ngwoc lai, néu thé gidi di theo xu hwdng
phdn mdanh va phd vé cdc quy tic da phiong,
san lwong toan cau c6 nguy co sut giam ti
10%.

Piéu nay cho thay hop tdc van la dong luc cot
16i d@é nén kinh té chong chiu lai cdc cii soc
dia chinh tri va sw troi ddy cua cong nghé
mOi.

Nhitng thdch thirc chinh déi véi Hé thong
thwong mai toan cdu hién nay:

-Sw dich chuyén strc manh kinh té toan cau.
-Gia tang su can thiép cua chinh phu (chinh
sach cong nghiép, tro cd'p noi dia, canh tranh
binh déng)

-Thay doi ban chdt thwong mai (chuyen doi
$0, chudi gid tri toan cau, chuyén doi xanh).
-Cang thang dia chinh tri leo thang.

Kinh té My: Tiéu dung tang, lao dong phuc
hoi nhung cang thang thuwong mai vin tlep
tuc

S6 don xin trg cAp that nghiép 1an dau

thip nhit trong gin 60 nim

United States Initial Jobless Claims (Thou
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- TAl CHINH THE GIOI

Hién trang hé thong thwong mai da phuong:

- Khoang 72% thuong mai hang hoa toan céu hién van dang
dién ra dudi cac diéu khoan Téi hué quéc (MEN) cua
WTO.

- Sau 80 nim phat trién, hé thong thuong mai da phuong da
giup giam rao can thuong mai va mé rong quy mé thuong
mai toan cau 1én ti gan 50 lan.

3 Kich ban twong lai cho Kinh té & Thuwong mai toan
cau (dén nam 2050):

1. Kich ban cai cdch & Cung c6 da phwong:
-GDP toan cau c6 thé tang thém 2,9% (twong duong khoang
3,000 ty USD) va xuat khau toan cau ting 17,9% vao nim
2050.
-Céc nude kém phat trién nhat (LDCs) hudng lgi 16n nhat
v6i GDP projected ting 7,7% nhd giam thué quan va chi
phi thuong mai.
-Céc nén kinh té thu nhap cao dy kién ting khoang 1,7
nghin ty USD GDP nh¢ gidm chi phi thwong mai dich vu.

2. Kich b‘dn thé gioi phdn manh dia c}fl'nh i ‘
GDP toan cau du bio gidm 5,1% va xuat khau toan cau
giam 18,6%.

3. Kich ban Mang luoi Hiép dinh Thuong mai Ty do:
GDP toan cau giam 6,9% va xuat khau toan cau giam 26,9%
do mét di tinh hop tac da phuong ddng bo.

e H¢ qua: Cohoi mit di do khong cing cb luat 1é da phuong
tuong duong voi khoan chi phi tir 5% dén 10% téng GDP
thuc té toan cau.

Tiéu ding & Lao dong phuc hoi: Nén kinh t& My thé hién
sttc dé khang kha tot khi doanh sb ban 16 thang 8/2026 ting
manh 1,2% so voi thang trudc - muc tang cao nhat trong
vong 5 thang. Thi truong lao dong tiép tuc that chdt voi so
don xin trg cap that nghiép lan dau giam xudng con 196.000
- tién sat mirc thap nhat trong vong 60 nam.

Thi truong nha o suy giam: Trai nguoc voi tiéu dung, thi
truong bat dong san boc 16 sy mong manh khi 1ai suit thé
chép ¢d dinh 30 nam vot 1én 6,97% - murc cao nhat ké tir
thang 5/2025. Hé qua 1a s6 luong khai cong xay nha méi
giam 2,6% va cap phép xay dung ciing sut giam.

Cang thang thwong mai: Téong théng My Donald Trump da
lén tiéng de doa 4p thué nghiém khac, hodc tham chi ngimg
giao thuong véi Lién minh Chau Au (EU), néu khi nay tiép
tuc ké hoach dua Canada trd thanh "thanh vién lién két".
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Kinh té khu vire EURO:
Lam phat vin neo cao

Euro Area Inflation Rate (%)

2026

Kinh té Nhiat Ban: Ha du bao ting truwéng
vi chi phi nang lugng

Lam phat thang 8/2026

Japan Inflation Rate )
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Kinh té Trung Quéc:

Nhu cau vay von ngan hang dang rat yéu

China New Bank Loans (CNY Eillion)
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Tin dung, tang truong tin dyng ghi nhan si
suy yéu nghiém trong, cho thay nhu cau vay
von cua cd doanh nghiép lan ngwoi dan dang
& mike rdt thap.

Lam phat neo cao & Cong nghiép tri tr¢: Lam phat thang 8
cua khu vuc van neo & muc 3,2%, b1 ghi phoi ndng né baoi
gia nang luong tang vot 14,3% do bat 6n tai Trung Bong.

San lwong cong nghiép thang 7 sut giam 0,1% va niém tin
nha dau tu (chi s6 ZEW) thang 9 syt manh xuéng 25,8 tur
murc dinh 31,4 diém trong thang trude do.

Thuong mai khoi sdc: Diém tich cyc hiém hoi 1a thing du
thuong mai dat 14,2 ty EURO - mirc cao nhat trong vong 9
thang, dugc thic day bdi da xuat khau tang vot 9%.

Lam phat duy tri: Lam phat thang 8 gitr nguyén ¢ murc 1,9%
(cao nhat tur thang 12/2025), trong khi lam phat 151 ha nhiét
xuong muec 1,7%.

Ngoai thwong mé rong manh mé: Nhap khau thang 8 ting
manh 28,0% do gia dau va nhu cau chat ban dan, trong khi
xuét khau ciing ting 19,3%. Tdc do nhap khau nhanh hon
d3 khién tham hut thwvong mai phinh to 1én 1.105,6 ty JPY.

Toc do tang trueong dw no' 8 thang dau nam rat thap, chi dat
murc 4,9% so véi cung Ky nam trudc. Cac khoan vay mai
bang ddng Nhan dan té chi ting rong 60 ty CNY trong thang
8/2026 - thap hon nhiéu so véi mic 590 ty CNY cung ky
nam trudc va thap hon han so véi mac dy bao 400 ty CNY.
Két qua nay ndi tiép mac giam rong 340 ty CNY trong
thang trude d6 — mic giam manh nhit timg duoc ghi nhan
— qua d6 duy tri xu huéng suy yéu cua hoat dong tin dung
ngan hang, trong bdi canh nén kinh té tang treong cham lai
va tdm Iy nguoi tieu dung dm dam (ddc biét la dbi voi linh
vuc nha &) da han ché nhu cau vay vén.

Ap Iy that nghiép: Buc tranh kinh té Trung Québc boc 16
nhiéu ran nat 16n. Ty Ié that nghiép ¢ thanh nién (16-24
tuoi) ting vot I1én muc 18,9% trong thang 8, cao nhat trong
mot nam qua do sy bdo hoa cua thi truong va sac ép tir Al

Bdt dgng san van nam trong chu Ky suy gigm voi vén dau
tu giam 19,9% va gid nha xay méi giam 3,0% so véi cung
ky.

Piém sang san xuat: San xuat cong nghiép ting truong
5,2%, vuot qua mic du bao 4,8% nho sy dan dat cua nhom
nganh thiét bi may tinh, truyén thong va dong tau.

Nguon:BLS/EUROSTAT/Nikkei/Bloomberg/Tradingeconomics



Il.  Thitrwong tai chinh
Pong thai chinh sach ca&c NHTW lén

FED ting lai suat lan du tién sau 3 nim
Dung nhu ky vong, Cuc Du trir Lién bang My
(Fed) da dong thuan tang ldi sudt lién bang
thém 25 diém co ban 1én vung 3,75% - 4,00%.
Pay la lan tang 1di sudt ddu tién ké tir ndam
2023, nham ddp tdt dp lec lam phat dai dang
tir cii séc ning hrong.

Fed ciing bdo hiéu co thé cé thém it nhat mot
dot tang ldi sudt nita vao cudi nam nay.

Theo céng cu CME FedWatch, cac thi truong
nhdn dinh Xac sudt Fed tiép tuc ting ldi suat
trong cugc hop thang 10 sap tdi 1a 58%.

BOJ nang lai suat [én mic cao nhat 31 nim

Ngan hang Trung wong Nhat Ban (BOJ) nang
14i suat ngan han thém 25 diém co ban 1én
1,25% - muc cao nhat ké tir nam 1995.

Dui vdy, cudc bo phiéu cia héi dong chinh
sach co ty lé 7-2 cho thdy sw chia ré nhat dinh
trong ngi bo BOJ vé murc do that chat.

Mot 56 thong tin sau cude hop Uy ban chinh sach thi trieong
mo (FOMC):

1. Fed ting 13i suat thém 0,25 diém% lan dau tién ké tir
thang 7/2023, sau cudc hop ngay 16/9/2026.

2. Tong 12 phiéu bau déu nhét tri, 0 phiéu phan dbi.

3. Fed cho biét quyét dinh nay s& hd tro viéc dua lam phat
vé 2% mdt cach "nhanh chong hon"

4. Du béo trung vi cua Fed cho théy X4c sut cao s& con mot
lan tang 13i suat thém 0.25% nita trong nim nay. Tham chi,
4 quan chirc Fed con dé ngo kha ning sé& ting 13i suat thém
2 1an trong nam 2026.

5. Du bao cho thfly c6 thé xuét hién mot dot giam vao nam
2028 va it nhat 1 1an nita trong nim 2029.

Lai suat co ban 1én mirc cao nhat 31 nam

Japan interest Rate [

Nguén: FED/ECB/BOJ/PBOC va CME

Dién bién thi truong tai chinh toan ciu trong tuin

Thi truedng co phiéu
Dién bién thi trudng chirng khoan My
Index Moves September 18, 2026
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Thi truwong trai phieu
Loi suat trai phiéu 10 ndm cia Nhat Ban
Japan's 10-year bond yield hits 3% for first time since 1996

Thi trudng ching khoan My di nguoc chiéu nhau v6i Dow
Jones giam 0,2% xudng 51.682,64 diém. Nguoc lai, S&P
500 tang 0,2% 1én 7.650,50 diém, con 'Nasdaq Composite
tang 0,4% lén 26.522,56 dlem C6 phiéu hing d6 thé thao
Nike gay ap luc 1én chi s6 Dow Jones khi giam 2,3%.

Tai chau Au, sic d6 bao tram céc san giao dich chu chdt véi
mirc giam dong loat quanh ngudng 1,5%. Chi sé6 FTSE 100
tai London (Anh) mat 1,5% xubng 10.659,13 diém, chi s6
CAC 40 tai Paris (Phap) giam 1,5% xudng 8.065,02 diém
va chi s6 DAX (Piuc) i 1,6% vé muic 25.304,06 diém.
Chung khoan Trung Qudc ting diém nhd tim 1y lac quan vé
dam phén thuong mai My-Trung.

Loi suat ky han 10 nam cta Nhat Ban vuot mbc 3% - mirc
cao nhét trong 3 thap ky qua.

Loi suat trai phiéu kho bac My ky han 10 nam phuc hoi 1én
mirc 5%, trai phiéu chinh phii Ptrc duy tri da ting manh, dat
dinh cao nhat trong 15 nam.

Nguyén nhdn cdc thi truong trdi phiéu ting cao: Ap luc tur
rii ro lam phat, chi phi ng cong tang cao va cac yéu to dia
chinh tri.
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Thi truwong ngoai hoi
Dién bién DXY
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I1l.  Thi truong hang hoa quéc té
Gid vang thé gidi tudn qua ting nhe tré lai

Két thuc ngay giao dich cubi tudn, gid vang
giao ngay tang 0,3% |én 4.352,39 USD/ounce,
sau khi cham mic cao nhat ké tir ngay
11/9/2026. Tinh tir dau tudn, gia vang da tang
0,2%.

Hop ddng vang tuong lai My giam 0,2%
xudng 4.390,30 USD/ounce.

Gi4 vang tuin qua
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urce: tradingeconomics.com

Dong thai tang 13i suat ciia Fed gitip Pong USD manh Ién,
day chi s6 DXY vot 1én mdc 100,4.

Trai lai, dong Yén suy yéu va rét qua méc 157 JPY/USD do
lo ngai chu ky ting 13i suat ciia Nhat Ban s& khong theo kip
M.

Pang chu y, dong Nhan dan t¢ manh 1én muic 6,69
NDT/USD — cao nhat ké tir gitta 2022 — trudc thém cudc
dam phan quan trong gitta My va Trung Qudc.

Nguén:Bloomberg/CNBC/Nikkei

Gia dau thé gidi tuan qua khéng doi

Két phién giao dich cudi tun, hop dong dau West Texas
Intermediate (WTI) cua My giam 1,6%, xudng 100, 30
USD/thung. Dau Brent, gia tham chiéu cua thi truong qubc
té, giam 0,9%, xubng 103,87 USD/thung. Tinh chung ca
tuan, dau thd My gan nhu khong d6i, trong khi Brent giam
gan 1%.

Gia diu tudn qua

Crude QOil
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source: tradingeconomics.com
Gia dau tho giam phién ther ba lién tiép trong ngay
18/9/2026, khép lai tuan gan nhu di ngang khi thi truong
nhan dinh viéc dong cira dudng ong East-West ctia A-rdp
Saudi ¢ thé khong gy anh hudng 16n dén ngudn cung nhu
lo ngai ban dau.

Nguon: OPEC/KITCO/Bloomberg



DU LIEU THI TRUONG TAI CHINH - TIEN TE - HANG HOA QUOC TE
TUAN 2 thang 9 (14-18/9/2026)

Lai suat dieu hanh caa mgt s6 NHTW Ty gia USD véi mot so dong tien chi chot
Lai sudt ) Phiénhop | | Captitnté | o0 | 4% | + % | qie, | %
NHTW | Quéc gia hién 4p Lal,suat’ T.l:m gian chllnh chi chét tuan thang nim nim

© truée dé diéu chinh sach EURUSD
dung sip téi 1.14851 -0.98% -1.65% -2.18% 2.21%
FED My 3.75%-4.00% [3.50% -3.75% 16/09/2026 | 28/10/2026 GBPUSD 1.33951 -0.97% -1.55% -0.48% -0.53%
ECB  EURO Zone 2 50% 2 5% 10/09/2026 | 29/10/2026 AUDUSD 0.71214 -0.64% -0.05% 6.72% 8.10%
BOJ  NhatBan 1.25% 1.00% 18/09/2026 | 3071072026 USDJPY 156.874 2.12% -0.82% 0.08% 6.07%
bBoC 1/0us 3.00% 210% 20/05/2025 Khong USDCNY 6.69531 -0.19% -0.54% -4.03% -5.91%
0 [Tr/Quoc .00% .10% .
Q T/bao USDCAD 1.39864 0.82% 1.29% 1.94% 1.57%
. 29/09/2026

RBA  Uc 4.35% 4.10% |  07/05/2026 USDKRW 1386.39 3.34% 0.16% | -3.76% | -0.77%
BoE  Anh 3.75% 400% | 18/12/2025 | 05/11/2026 DXY 100.215 1.10% 1.40% 1.93% 2.63%
BOK  Han Quéc 3.00% 2.75% 27/08/2026 | 22/10/2026 USDSGD 1.27620 0.74% 0.39% -0.78% -0.58%

Lgi tirc trai phiéu chinh phi mgt s6 nwéc Chi so chirng khoan mét so thi treeong lon

1k s . +/ 9 +/ 9 % &0 + % . /%
Triiphieu CP ky| Lot | +/ %6 | +/ % | +/ %ar | +/ % Chish | +%1 | +-%1 |+%sv | +%sv | "7
han 10 nim suat tuan thdng | daunam nam Lz J . Ao < sv3
= chu chot tuan thdng |dau nam 1 nim <

United States 4.9970 0.02% | 0.35% 0.83% 0.87% nam

- - - 0, - 0, 0, 0, 0,

United Kingdom 52907 oo | oz Py Py Dow Jones 0.2% 2.31% +8.20% | +1243% | +53.25%

S&P 500 +0.20% +1.18% +1343% | +16.64% | +79.74%

Japan 2.9894 0.00% | 0.09% 0.92% 1.35%

- 4.39% .60% 16.69% 20.15% 105.29%

Australia 52020 | -0.07% | 027% | 0.54% 1.05% Nasdag *A39% | *360% | +16.69% | +20.15% | +105.29%

0, - 0, 0, 0, 0,

Germany 3.5217 0.02% | 0.26% 0.66% 0.77% DAX +0-14% 267% +387% H74% | +6351%

- 0, - 0, 0, 0, 0,

China L6780 o016 | 00me | o18% 019% FTSE 100 +0.62% 0.86% +7.98% | +1627% | +39.56%

Singapore 24460 | -0.01% | 0.09% | 0.22% 0.65% CAC 40 +0.36% -4.30% -0.31% *3.14% | +13.01%

South Korea 44710 | -0.10% | 0.06% 1.09% 1.68% Nikkei 225 +2.42% -1.78% +29.16% | +42.92% | +100.66%

Vietnam 4.5810 0.01% | 0.02% 0.40% 0.88% Shanghai +2.21% +1.20% -0.42% +3.41% | +26.17%

Indonesia 7.1570 0.00% | 0.12% 1.04% 0.83% Hang Seng +1.54% -3.70% -2.28% -4.25% | +38.70%

Thi trweong hang hoa the gioi
+ % + % +_% tir + % 4. Kim loai co ban +_% +_ %
1. Ning lwgng Gia tuén thang diu nim nim va Khoing sin Gia +_% +_% Tir dau nam
tuan thang niam
DAu tho usp/ebl | 100.300 0.25% 18.85% 74.68% 60.74% o
Khi ga UssMMB 29120 2 36% 3.48% 21.00% 0.83% USD/ng 6.6150 2.25% 1.97% 16.42% | 44.66%
Xing UsD/Gal 3.5276 6.66% 8.37% 106.18% | 79.24% Thép CNY/T | 3099.00 0.91% 2.34% 0.10% -0.32%
Than USD/T 14400 | -187% | 1098% | 33.95% | 39.33% Sgglr}g st 715.50 -0.35% 0.49% 937% | 10
Z'K im loai quy Chi usprr 1925.03 1.70% 1.87% -4.00% -3.92%
Vang usD/t.oz 4383.45 0.76% 2.97% 1.47% 18.96% _
NhOm usD/T | 329650 1.22% 2.00% 10.03% | 23.34%
Bac USD/t.oz 66.236 3.07% -1.03% -7.05% 53.75% _

— Thiéc USD/T -2.139 -2.989 9 9
Lithium cnyrr 134300 -5.59% -11.44% 13.33% 82.72% 53186 2.13% 2.98% 3L14% | ST.77%
Platinum Usbrtod 1806.40 0A9% 0% 1275% 77 53% K_em usD/IT 3933.83 1.77% 6.09% 26.02% | 35.92%

Nickel usp/t 16225 -1.82% -5.28% -3.13% 6.25%
+_ % Gid tudn Gid tuin Ghi chu
+/ % + % + % tir nim 5. Nong sian — Thiiy sdn nay trudc
3. Nong san Gia tuén thang | ddunam | trude Indonesia — Black 7140 7150
Tiéu  [Pepper ' '

Sira USDICWT 16.16 0.06% -2.06% 6.18% -8.44% US$/kg E\rsaﬁbl\ L;’%Ck - Pepper 5.950 5.940

gao f:i S 237.50 -2.34% 6.17% 3202% | 37.12% An D¢ - 7.140 7.120

ents/kg Garbled/Ungarbled 6.860 6.860

Coffee USD/Lbs 280.50 -1.82% -1453% | -19.57% | -23.47% Piéu  [Kunming/ Trung 1.480 1.470

- US$/kg [Quédc ' '
Bong USD/Lbs 81.150 -5.71% -8.15% 26.26% 25.35% Kolar/An Do 1.485 1475
Gao USD/cwt 15.6400 2.40% 9.83% 63.00% | 36.00% Vietnam (US$/kg) 1770 1.760

. -2. (] . (] . (] . o - —

: Ca da tronThai Lan (US$/kg) 1.820 1825
Pudng USD/Lbs 17.36 -4.35% -1.08% 15.66% 12.29% _ _ _

TOm chén [Pradesh (An DJ) 4.760 4.750

Cheé INR/Kgs 202,51 -0.54% -2.31% 10.49% 7.92% tran, .

¢ US$,kgg Dong Java (Indonesia) 4.710 4.700
Ngo USD/BU 527.5000 | -0.52% 11.52% 19.82% 24.41% 30 con

Nguon: Tong hop tir Tradingeconomics, Investing/ Tridge.com/ Ipscnet.org/giacaphe.vn/Vasep.com.vn; 19/9/2026
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https://tradingeconomics.com/commodity/coffee

B. KINHTE

l. THONG TIN KINH TE VIMO

Néi léng tin dung bat ddng san, giai bai
todn riai ro tap trung

Ngay 16/9/2026, Ngdan hang Nha nuoc Viét
Nam dd ban hanh vin ban s6 8509/NHNN-
CSTT véi dong thai quan trong nham néi léng
ky thudt doi véi tin dung bdt déng san (BPS).
Theo dé, tir ngay 01/01/2026 dén hét ngay
31/12/2026, cac té chic tin dung (TCTD)
khong phdi tinh phan dir ne tin dung ting
thém (so Véi cudi ndm 2025) doi véi nha hang,
khach san, khu du lich, sinh thai, nghi dudng
vdo dir no tin dung doi Véi linh vwec BDS khi
kiém soat mee tang triong tin dung BDS theo
ngi dung tai diém 4 Cong vin sé 11686 ngay
31/12/2025.

- TAI CHINH - TIEN TE TRONG NUOC

Pay 1a dong thai chinh sach linh hoat. Theo d6, NHNN van
kiém soét chat ch& rai ro BDS néi chung nhung linh hoat
mé mot van tin dung chuyén biét, bom vén truc tiép vao
khu vuc kinh té thuc 13 ha tang du lich va dich vu.

* Tach bach BPS thwong mai véi BPS dau co

Trudc day, tin dung BDS thudng bi gom chung vao mét rd
rai ro cao dé kiém soat nghiém ngat. Viéc NHNN chu dong
tdch nhdm "nha hang, khéach san, resort" ra khoi gi¢i han
ting truong tin dung BPS nhim néu rd cha truong: BDS
ngh? dwéng/du lich 1a ha tang dich vu tgo ra dong tién, tao
viéc lam va thu huat ngoai té, khac hoan toan vai viéc vay
von dé gam giiv dat nén hay BPS dau co thoi gia.

* Thite day tin dung cho phdn khiic BDS nghi dwéng va
nganh du lich

Phan khuc BDS nghi dudng trong nhitng nam qua thuong
gap kho khin ca vé phap ly va ngudn vén. Bong thai chinh
sach nay 1a mot sur hé tro kip thoi. Khi phan du no ting thém
khéng bj tinh vao "room" tin dung BDS bi han ché, cac ngan
hang thuong mai s& manh dan hon trong viéc giai ngan vén
cho céc chu dau tu dé hoan thién cac du an khach san, resort
dang d& dang, chuan bi co sé luu tra don séng du lich phuc
hoi manh mé trong thoi gian toi.

* Giam &p lyrc tudn thi cho hé thong cac TCTD
Ddi v6i cac TCTD, tin dung BDS nghi dudng thuong 1
nhitng khoan vay c6 du no Ién. Néu ct cong don vao rd “tin
dung BDS chung”, nhiéu ngan hang s& lap tic cham tran
hoac vi pham ty 1€ an toan cia NHNN. Van ban nay giup
cac TCTD c0 thém du dia tin dung, giup ho vira tang truong
dugc quy mo tin dung (dat chi tiéu kinh doanh), vira dam
bao khéng vi pham “lan ranh d6” V& rui ro tap trung BDS.
Nguén:chinhphu.vn/VNBA téng hop

Thanh Iap Cong ty Quan ly tai san cia cac to chic tin dung Viét Nam

Ngay 17/9/2026, Chinh phui ban hanh Ngh; dinh s6 359/2026/NP-CP vé thanh ldp, té chiic, hoat dong va
co che tai chinh cia Cong ty Quan ly tai san cua cac to chic tin dung Viét Nam (VAMC).

Theo dé, Nghi dinh c6 hiéu luc tir 06/11/2026, gom nhiing ngi dung trong tam:

M réng pham vi hoat déng, cho phép VAMC mua ng xdu theo gia thy truong tir tép doi twong réng hon,
dong thoi bé sung nghiép vu e vén tdi co cdu doanh nghiép; Hoan thién quy trinh hé tro cac té chirc tin
dung trong viéc thu héi, xiz Iy no' Xdu va tai san bdo dam; Lam ré va ting cwong tham quyén cia VAMC
trong céng tac dinh doat tai san bdo dam, thyec thi cac quyén va nghia vu lién quan.



Tiéu chi

VAMC giai doan diu
(Nghi dinh 53/2013/ND-CP)

VAMC giai doan méi
(Nghi dinh 359/2026/ND-CP)

Co s6 phap ly

Nghi dinh s6 53/2013/ND-CP ngay 18/5/2013.

Nghi dinh s6 359/2026/ND-CP ngay 17/9/2026.

Vén didu 18

500 ty dong.

5.000 ty dong.

Poi twgng TCTD
ap dung

Chu yéu ap dung cho cac t6 chire tin dung (TCTD)
ndi bang cta Viét Nam.

Mo rong sang ca cac TCTD lién doanh, TCTD 100% vén
nudc ngoai, va cac chi nhanh ngan hang nudc ngoai.

Tinh bit budc
ban ng xau

Ap dung linh hoat theo huéng dan tir Ngan hang
Nha nudc trong ting thoi ky.

Bit bugc cac TCTD c6 ty 1€ no xu tir 3% trd 1én (hodic
theo két qua thanh tra, dinh gia) phai ban ng cho VAMC.

Phuong thirc
mua ng cot 16i

Tép trung mua ng bang Trai phiéu dic biét (ban
chat ngan hang van tu trich 1ap du phong hang
nam).

Két hop mua bang Trai phiéu dic biét VA ddy manh mua
theo Gia tri thi truong.

Co ché chuyén doi

Khong quy dinh rd rang co ché chuyén doi giita

Cho phép chuyén cac khoan ng x4u tir Trai phiéu dac biét

dong n¢ cac loai ng. thanh khoan ng mua bén theo gia thi truong dé xur 1y dut
diem.
Mang luéi Chi van hanh tap trung tai tru so chinh (Thanh phé | Puogc phép thanh lré.p cac chi nhanh, van phong dai dién tai
hoat dong Ha Noi). cac tinh, thanh pho 16n tryc thudc Trung wong.

Quyen xir ly tai san
bao dam

Th tuc thu giit tai san con nhidu vudng mic phap
ly, phu thugc 16n vao sy dong thuan cia khach
hang.

Puogc trao quyén manh mé hon trong viéc thu giir tai san
bao dam (c6 su ho trg truc tiép tir chinh quyén co s6), tu
chu t6 chuc ban dau gia.

H{ trg phuc héi
doanh nghiép

Kho tiép can ngudn von méi néu doanh nghiép
dang c6 no xau tai VAMC.

M6 rong co ché: Doanh nghiép 96 no xau tai VAMC néu ¢6
phuong an kinh doanh kha thi van duogc cac TCTD xem xét
cho vay mai.

Hoat dong ngoai thwong: Xuit nhip khiu
tang manh so voi cung ky

Trong nira dau thang 9/2026:

- Kim ngach xudt khau hang héa cia Viét Nam
dat hon 26 ty USD — tang 23,2% so cung ky;
Liiy ké tir dau nam dén hét 15/9/12026 dat gin
401 #y USD.

- Kim ngach nhdp khau dat 28,84 ty USD —
ting 36% so véi cung ky; Liy ké tir dau nam
dat 424,35 ty USD.

- Tong kim ngach xudt nhdp khdu dat gan 55
ty USD va lity ké tir dau nam da dat trén 825
ty USD.

Cdn cdan thwong mai nita dau thing 9 nhdp
siéu khoang 2,82 ty USD; Liiy ké tir dau nam,
nhdp siéu |1&n trén 23,5 ty USD — tang manh
s0 v&i mikc cudi thang 8/2026 (20,46 ty USD).

Nguén:chinhphu.vn/VNBA téng hop

Tinh hinh ngoai thwong tir dau nim dén nira diu thang 9/2026

Chi tiéu I M e B o
[Xuét khau K1-T9 26.02 -11.2 | 400.84 23.2
INhap khau K1-T9 28.84 33 | 424.35 36.0
[Xuét nhap khau K1-T9 54.86 42 | 825.19 29.4
Can can thuong mai  |[K1-T9 -2.82 - -23.51 -
[Xuét khau T8 54.79 32 | 37484 22.4
INhap khiu T8 54.91 -3.1 | 395.30 35.3
IXuit nhap khéu T8 109.70 0.1 | 77013 28.7
Can can thuong mai T8 -0.11 - -20.46 -
Can can thuong mai T7 -3.57 - -20.32 -
Can can thuong mai T6 -2.64 - -16.66 -
Can can thuong mai T5 -5.21 - -13.81 -
Can can thuong mai T4 -3.99 - -7.65 -
Can can thuong mai T3 -0.68 - -3.64 -
Can can thuong mai T2 -1.01 - -2.95 -
Can can thuong mai T1 -1.78 - -1.78 -

Nguaon: customs.vn/VNBA téng hop



https://vanban.chinhphu.vn/default.aspx?pageid=27160&docid=167568
https://chinhphu.vn/?pageid=27160&docid=219532

Huy ddng vén ngan hang: Lai suat huy
dong binh quian dang ting & tat ca cac ky
han tir 6 thang tré 1én

Theo s6 liéu méi nhdt cia NHNN,, lGi sudt huy
dong binh qudn thang 8/2026 tiep tuc tang o
tdt ca cac ky han twe 6 thang tro lén. Cu thé:

Ladi sudt véi tién guri ¢6 Ky han tir 6 thang dén
12 thdng tang 0,2 diém % Ién 6,5 - 8,0%/nam
va tang tir 0,1 - 0,2 diém % doi véi ky han tir
trén 12 thdng dén 24 thdng lén mirc 6,1-
7,6%/nam.

Twong tw, voi ky han trén 24 thang tang 16i da
0,2 diem % tw muwc 7,2 -7,9%/nam lén 7,2-
8,1%/nam.

Tin dung: Lii suét cho vay binh quan da
tang gan 3%/nam so v4i cuodi nam trudc

Theo sé liéu méi nhat cza NHNN, 1i sudt cho
vay binh quéan cua cac ngan hang thang 8/2026
ting 0,1-0,2 diém% so Vdi thiang trude do.

Ldi suat cho vay binh qudn ddi véi cdac khodn
cho vay méi va cii con du ng' ciing tiép tuc
ting thém 0,1 - 0,2 diém % lén muc 8,4-
10,7%/néam, (mzzc 1&i suat cho vay binh quan
thang truoc 1a 8,3 - 10,5 %/nam).

Lai sudt cho vay ngan hgn binh qudn bang
VND doi véi linh viec wu tién ciing tang nhe
thém 0,1 diém % lén khodng 4,0%/nam tir merc
3,9 %/nam cia thang trieéc, bang mic 1ai suat
cho vay ngdan han téi da theo quy dinh cua
NHNN (4%/nam).

Tin dung SME hién chiém khoing 20%
tong dw n¢ toan nén kinh te

Tinh dén ngay 31/8/2026, di no tin dung doi
voi khoi doanh nghiép vira va nho (SME) dat
trén 4,1 triéu ty dong, tang 12,37% so voi cuoi

Mhic 1i suat huy déng théong thuwong cao nhit mét sé ky han

Khéng 01 03 06 09 12 18 24

Kyhan Ky han thang thang thang thang thang thang thang

Mikc lai
suat cao
nhat

0,50% | 4,75% | 4,75% | 7,05% | 7,05% | 7,50% | 7,10% | 7,00%

Bac A Bac A Bac A Bac A Bac A MB
Bank Bank Bank Bank Bank Bank

Shinhan
Bank

Shinhan
Bank

Ngan
hang

*Cap nhdt dén 19/9/2026 tir cac biéu i sudt huy dong tiét kiém thong thirong cia céc NH.

L4i suat cho vay binh quan ky han 12 thang cua nhém ngan
hang I6n nhu: BIDV, VietinBank, Vietcombank, MB,
VPBank, Techcombank, ACB, SHB dén cudi thang 8 ting
nhe 1 diém co ban so véi cudi thang 7 1én mirc 8,35%/nam
va ting 2,59 diém % so vé&i dau nam.

Lai suat cho vay binh quan ky han 12 thang caa nhém ngan
hang c6 phan vira gdm: Sacombank, HDBank, LPBank,
VIB, TPBank, Nam A Bank ting 0,25 diém % trong ky lén
muc 8,45 %/nam (ting 2,59 diém % so véi dau nam).

Nhin chung, lai suat cho vay ky han 12 thang cua cac
NHTM dén cuoi ky & muc 8,4% ( tang 2,59 diém % so voi

dau nam).
Nguon: NHNN/VNBA tong hop

Du no tin dung cic nganh kinh té thiang 7/2026 (%)

8.63

11.44

10.44

8.59

N6ng nghiép, 1am nghiép va thuy san Coéng nghiép

Xay dung Thwong mai

= Van tai va Vién thong Cac hoat dong dich vu khéc

L4i suat cho vay USD binh quéan caa nhém NHTM nha nuéce
va nhom NHTM co6 phan doi véi cac khoan cho vay mai va
cii con du ng van giit & muac 4,1- 5,4%/nam.

Nguon: NHNN/VNBA tong hop
Nhitng diém nghén va khé khén hign tai

Tur phia ngan hang: Cac t6 chirc tin dung dang day manh
ap dung chuin muyc quan tri rii ro quoc té (Basel I, Basel
II) nén doi hoi cao vé tinh minh bach, kién quyét khong
"ha chuan" tin dung. Cac thong tin phuc vu dénh gia doanh
nghiép con han ché va phan tan.
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2025 - cao hon murc tang truong tin dung
chung cua nén kinh te.

Dong von tin dung tdp trung chii yéu vdo linh
vy thwong mai, dich vu voi ty trong 70,48%
(hon 2,8 triéu ty dong). Tiép sau dé la linh viee
cong nghiép va xdy dung chiém 27,87% va
linh vuc néng, lim nghiép, thiy san chiém
1,65%.

Chirong trinh tin dung hwéng dén cdc dong
liee tang trucng kinh té va SME (khoi déng tiv
thang 8/2026 véi wu dai 1di sudt thap hon tdi
thiéu 1%/mam) dd ghi nhdn 19 ngan hang
thwong mai tham gia voi quy mo khoang 407
nghin ty dong.

Dién bién gia vang trong nuéc tudn qua
Gia vang trong nwéc thang 9/2026
Ngay 21/09/2026 1Thing

144.600.000d — Vang 141.600.000d

— Hhan 144.100.000d 138.323.200d

Tir phia SME: Pa phan c6 quy mé nho, ning luc tai chinh
va sirc chdng chiu yéu. Nhiéu doanh nghiép thiéu bao cao
tai chinh minh bach, phuong an kinh doanh chua du kha thi
va vuéng méac vé phap 1y tai san thé chip nén kho ching
minh nang lyc tra ng.

Chi dao ciia NHNN va gidi phap thao gé

*Thay doi tw duy tiép cdn: Thong dbc NHNN yéu cau cac
t6 chirc tin dung phai chuyén manh tir tu duy "doanh nghiép
tim dén ngdn hang" sang "ngdn hang chii déng tim dén
doanh nghiép".

*Chuyén dich phuong thire tham dinh vay vén: NHNN chi
dao cac ngan hang can danh gia tin dung dya nhiéu hon trén
phuong an san xuat, dong tién, lich st hoat dong va ning
luc quan tri dé tung budc giam sy phu thudc vao tai san bao
dam. Pong thoi, cac ngan hang can da dang hoa cac hinh
thire tai tro nhu bao 1anh, bao thanh toan, cho thué tai chinh
va tai trg chudi cung tng.

Nhiém vu ciia SME: Doanh nghiép can phai chii dong nang
cao tinh minh bach vé tai chinh, dong tién va hoan thién
phuong 4n san xuét kinh doanh dé ting kha ning tiép can

va hip thu dong v6n ngin hang. ’ ,
Nguon: Héi nghi "Tang cuong khd nang tiep cdn von tin dung cho
doanh nghiép nho va vira™ ngay 18/9/2026

Ddu tuan (14-15/9):Gia vang SIC va vang nhan giam nhe
khoang 300.000 - 400.000 ddng/luong. Vang miéng SJC Iui
veé ngudng quanh 142,5 - 145,7 tri¢u dong/luong (mua -
ban) do &p luc cho doi quyét dinh i suat tir Fed.

Giira tuan (16-17/9):Thi trudng dao dong di ngang va
nguoc chiéu tang nhe khi luc cau bat day xuat hién.

Cudi tuan (18/9):Gia vang trong nudc tang rat manh, dong
loat di 1én t6i 1,3 triéu dong/luong ¢ ca vang miéng SJC 1an
vang nhan.Muc gia chét tuan bat 1én cao, véi vang thé gigi
quy d6i thap hon trong nudc khoang 8,3 triéu dong/luong

Nguon: SIC/DOJI/VNBA téng hep

II.  THONG TIN THI TRUONG TIEN TE

Thi trwong lién ngan hang (LNH)

Lii sudt VND LNH

Trén thi truong LNH tuin qua (14-18/9/2026):

Lai suat VND LNH ting — giam manh dan xen & tit ca cac
ky han tir 01 thang tré xuong.
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Chét ngay giao dich cudi tudn (18/9/2026), lai suat VND
LNH giao dich ¢ cac ky han vé1 cac muec:

- Qua dém: 4,50% (+1,20 diém%);

- 01 tuan: 4,80% (+0,75 diem%);

- 02 tuan: 6,00% (+1,80 diem%);

- 01 thang: 6,00% (+0,50 diém%).

Lai suat USD LNH tang kha manh & tat ca cac ky han, két
thiic phién cubi tuan 18/9/2026 giao dich & mic:

- Qua dém: 3,79% (+0,15 diém%);

-01 tuan: 3,88% (+0,17 diem%);

- 02 tudn: 3,93% (+0,15 diém%);

- 01 thang: 4,01% (+0,16 diém%).

Trén thi truong OMO tuan qua (14-18/9/2026):

Tai kénh cam ¢, NHNN chao thau 38.000 ty ddng vdi cac
ky han 7 ngay, 14 ngdy, 35 ngay va 91 ngay, 13i suit 6n dinh
& muc 4,5%. Két qua c6 22.134,60 ty dong trung thau.
Trong tuan c6 84.677,70 ty dong dao han trén kénh cam cd.

NHNN khéng chio thau tin phiéu NHNN.

Nhu vy, trong tuin qua, NHNN hut rong 62.543,10 ty dong
tir thi truong qua kénh OMO. Pdy la tuan hit rong thanh
khoan thir hai lién tiép sau hai tuan bom rong truée do, dia
tong lwong hew hanh cua gidy to ¢é gia qua kénh cho vay
cam co giam manh vé 152.488 ty dong trong khi kénh tin
phiéu van tiép tuc khéng cé giao dich phat sinh.

Trén thi truwong ngoai hoi tuan qua (14-18/9/2026):

Ty gi& trung tdm dwgc NHNN diéu chinh ting qua tit ca cac
phién. Chét phién giao dich cudi tudn (18/9/2026), ty gia
trung tdm duoc niém yét ¢ mirc 25.637 VND/USD, fing 41
dong so véi phién cudi tuan trude do.

Ty gia mua — ban giao ngay dugc NHNN niém yét & céc
miac mua vao: 24.401 VND/USD; ban ra: 26.863
VND/USD.

Ty gia LNH trong tuan dién bién theo xu hucéng ting. Két
thic phién 18/9/2026, ty gia LNH dong cira tai 26.022
VND/USD, ting manh 102 dong so véi phién cudi tudn
trudc do.

Ty gi4 trén thi truong ty do tuan qua ting — giam dan xen.
Chét phién cubi tuan (18/9/2026), ty gia tu do giao dich tai
25.870 VND/USD va 25.980 VND/USD, lan luwot giam 20
dong ¢ chiéu mua vao trong khi ting 30 dong ¢ chiéu ban
ra so vgi phién cudi tudn truée do.

Nguoén: sbv.gov.vn, VNBA tong hop
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Thoéng tin lién hé¢:

BAN BIEN TAP BAN TIN
bia chi: 193 Ba Triéu, Phuong Hai Ba Trung, TP. Ha Noi.
bién thoai: 0983.534.586; (024) 3 821 8733 | Email: vnbal994@gmail.com | Website: www.vnba.vn
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